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B XX Beke CIIA ynanock crarb rereMoHoM. B XXI Beke Amepuka sBisercs
€IMHCTBEHHOW CBEPXJEPKaBOM, MUPOBBIM KPEAUTOPOM M MUPOBBIM KaHAAPMOM.
A Bcemy 3TOMYy OHa oOsi3aHa defepanbHON pe3epBHON CUCTEME, CTPYKTYpe,
KOTOpasi CTOUT 3a CIIMHOW BCEl aMepUKaHCKOH MOMUTUKU. B 3TOM romy Oyner
BekoBoU 100miel deepanbHOrO pe3epBa, BHIIOMHSIONIETO POJIb IIEHTPAILHOTO
6anka CIIIA. Ha npoTsi:keHUu CTONETUs B CTPaHe MOCTOSIHHO TOSIBJISUTUCH
MOJIUTUKU U TOCYJAPCTBEHHBIE AeSITe N, KOTOPhIE MBITATUCH 00Y3/1aTh YaCTHYIO
KOPIIOPALIMIO C JIyKaBOU BbIBeCKOUN «PesiepanbHas pe3epBHas cuctema CLIA».
Ceronnsi a1t OOJIBIIIMHCTBA aMEPUKAHIIEB CTAJIM OYEBUIHBIMU YI'PO3bl, CBSI3AHHBIE
C IEPMAHEHTHBIM (PUHAHCOBO-3KOHOMUYECKUM Kpu3ucoMm. [TocrenenHo

CTJIO NOSABJIATHCS TOHUMAaHUE TOTO, KAKYI0 POJIb B CO3JaHUM TOrO KpU3HMca
urpaioT OaHkcrepsl u PenepanbHas pesepHas cucrema CIIA, kotopoit
MPUHAJIEKUT «TIeYaTHbIN cTaHOK». Ho ®PC cTaHOBUTCSI OObEKTOM KPUTUKH U
PE3KMX HAMaJIOK HE TOJIBKO CO CTOPOHBI aMEPUKAHIIEB.DTO MEPBOE POCCUICKOE
uccnenoBanne ®PC. Ero aBrop — Banentun Kataconos, npodeccop kadenpbt
MexyHapoaHbix (prHancoB MI MIMO, TOKTOp SKOHOMUYECKHUX HAYK, YIECH-
KOPPECTIOHACHT AKaJIEMUN SKOHOMUYECKUX HAyK U MpeANpUHUMATENLCTBA. Ero
nepy NPUHALJIEKUT MHOKECTBO MOHOTpaUil M KHUT, TIOCBSIEHHBIX TOMY KaK
(pyHKIIMOHMpYET coBpeMeHHasi (PUHAHCOBAasl CUCTEMA.
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BanenTun IOpreBuu Karaconon
Xo3seBa geHer. 100-n1ernsass ucropus ®PC

BBenenne

B nexa6pe 1913 ropa Konrpecc CIIIA 3akaHumBaj cBoio padboTy, HOPsAKOM yTOMJICHHbIE Oec-
KOHEUHBIMH 3aCE/IaHUSIMU «HAPOIHbIE N30PaHHUKM» COOMPATIMCh PACXOIUTHCS M Pa3be3KaThCsl Ha
POX/IECTBEHCKME KaHUKYJIbl. HacTpoeHne y KOHrpeccMeHOB M CeHaTOpOB ObUIO COBCEM Hepabouee,
BCE OHU MBICIISIMU OBUTH YK€ CpeJi CBOMX JIOMOYA/IEB, Apy3el u 3HakoMbIX. Oburarenmn Kamuro-
JIMIACKOTO XOJIMa MPEBKYIIAIN BECeble TPa3IHUKH, BCTPEUH, CIIEKTAKJIM, €JIKU U OaHKeThI. lymanu
O TOM, KOTO ITPUIJIACHTh Ha MPa3AHUYHBIN Y)KUH, KOMY U YTO TIOAAPUTh, KOTO He 3a0BITh O3PABHUTH,
KOMY HAaHECTH BU3UTHI.

Ho Bor Hezamaua! Hajo eme 3amepxkarbes Ha MOCaeJHEE TPEANIPA3HUYHOE 3acelaHue, Ie
OylieT paccMaTpuBaThCsl MPOEKT 3akoHa 0 PenepasibHOM pe3epBe. 11 MHOIMX KOHIPECCMEHOB U
CEHATOPOB Ha3BaHME 3TOTrO 3aKOHA MAJIo O YeM roBopwiI0. OTHUM M3 HUX Ha3BAHUE 3aKOHA HAIIOMHU-
HaJIO YTO-TO, OTHOCAIIEECS K CO3JaHHUIO 3al1acOB Ha CTy4aid BOMHBI WM 3acyxH. [Ipyrue nymanu, 4ro
pedb UJIeT O CTPAXOBaHMM OAHKOBCKMX BKJIAJOB C TIOMOIIIBIO KaKOTrO-TO pe3epBHOTrO (hOH/A MpPaBHU-
TeJbCTBA. TpeThy, KTO yCIes Mo AMaroHaiy npo0ekaTh TEKCT 3aKOHOIPOEKTa, MoJarajiy, 4To yupe-
KJaeTcs I0)KMHA HOBBIX YacTHBIX OAHKOB, a 3aKOH — JIMIIb (hOpMasibHAS JIMLEH3Us, AAI0Iast STUM
OaHKaM IPaBo Ha MTPOBeIeHME orepalyii. Kak numnyT aMeprKkaHCKHe NCTOPUKH, JIUIIb OYeHb HeOOJTb-
111as1 FPyNIa «HApOAHBIX N30PAaHHUKOB» B TOT MOMEHT NOHMMAaJIa UICTUHHBIN CMBICIT 3TOTO JOKYMEHTA.
To ectb orgaBana cede otuet, yro Konrpecc CIIIA nomkeH NpUHATH pelieHre O CO3AaHUHU B CTPaHe
LlenTtpaneHoro 6aHka. Takos Obul packiiaj Ha Kanmuronuiickom xonme cro Jiet Hazal. Y 31o pu ToMm,
YTO pa3Hble BAPUAHTHI IPOEKTA 3aKOHA LM PKYIMPOBa B KOHrpecce B TeueHre BCETO NMPEIBIAYILIETO
roga. C oHO# CTOpOHbI, NPOGeCCUOHATBHBIA M HPAaBCTBEHHBIN YPOBEHb «HAPOAHBIX U30PAHHUKOB»
OBUT TAaKOB, YTO OHU TOTOBBI OBUTH «ITPOIITAMITOBAT» JTIOOOH 3aKOH (2 IOTOMY He HPHMBBIKJIM HA BO
YTO ITyOOKO BHUKATh). C APYroii CTOPOHBI, HAJIO OTAATh AOJKHOE MHULIMATOPaM U JIOOOHUCTaM 3TOTO
3aKOHa, KOTOPbIE CyMeM BBIOPATh CaMblil MOAXOASIIIMIA MOMEHT ISl TOTO, YTOOBI HE3aMETHO «ITPO-
TOJIKHYTh» 3aKOH, KOTOPBIH JIOJIkeH ObUT PE3KO M3MEHUTH KU3Hb Bcell AMepuku. [a uto Tam Ame-
puKH, Bcero mupa! Brpodewm, ciemyer OTMETUTh, YTO, HABEpPHOE, Oe3 XUTPOCTH, YIPO3 M TOAKYIA
He 00O0IIIOCh MPY CO3[AaHNM JTI0OOTO LIEHTPAIbHOTrO OaHKa (0 KpaiHel mMepe, B IJIaBHBIX CTpaHax
mMupa). Omyckast MHOTHE UHTEPECHbIE JIeTali, OTMETUM, YTO POBHO CTO JIeT Ha3al, B Aekadpe 1913
rozia, 3akoH o PenepansHoM pesepse (Federal Reserve Act of 1913) Obi1 prHAT. XpOHOIOTUS TEX
CyAbOOHOCHBIX cOObITHI Ha Karmmronuiickom xonme Obuta TakoBa: a) 22 nekadps 1913 ronga — rosno-
COBaHMe 110 3aKOHONPOeKTy B HuxkHel nanare Konrpecca CIIA; 6) 23 nekadbps 1913 roga — rono-
coBaHMe B BepxHeil nayate (CeHare); B) B TOT e JIeHb, 23 nekadps 1913 roma (OykBasibHO yepes vac
nociie rojgocosanus B Cenare), — nognucanue 3akoHa npesugenrom CIIA B. Bunsconom u Hemen-
JIEHHOE BCTYIUIEHUE 3aKOHA B CUITY.

Tak B CIHA 6b11 yupesxeH LlenTpasibHblil OaHK, NOJTYYMBIIMIA COBEPLIEHHO HECTaHAAPTHOE
Ha3BaHue «PenepanbHas pesepBHas cucrema CILA» (PPC). 3aberast Biepes, CKaxeM: Takoe Ha3Ba-
HIe ObUIO CreNMabHO MPUIYMaHO MHHUIIMATOPAMHU 3aKOHOIMPOEKTa ISl TOrO, YTOOBI 3aMOPOYUTh
T'OJIOBY «HAPOIHBIM N30paHHUKAM».

ChpainmBaercs: a 3a4eM HaM, KUBYILMM B Poccun, Hafo 3HaTh MOAPOOHOCTH O POXKICHUM,
Tanax KM3HEHHOTO IMyTH U COBPEMEHHOM COCTOSTHUM LIEHTPAJILHOTO OaHKa 1oJ] Ha3BaHueM «®Pene-
paJibHasl pe3epBHasi cuctemMa» (Wi Kopode — «PeiepasibHbIil pe3epB»)? ¥V HAC U CBOMX JaT XBaTaerT.
['perrHBIM 1€710M, YacTo MBI 320bIBaEM O CBOMX CYABOOHOCHBIX COOBITHSIX (MUTM OTHOCHMCSI K HUM
BecbMa paBHoOAyIIHO). Hanpumep, B 2013 rogy ncnonmauiocs 400 sier co nHA Bocuiectsus B Poc-
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CHHU Ha LIapckuid pectoit AuHactur PomanoBbix. K coxanenuio, sta BakHas 1aTa pycCKOW UCTOPUN
MpoIILJIa B «JEMOKpaTruieckoit» Poccun noutn HezamedeHHoOU. A B 2014 rony HacTynaer He MeHee
3HaUMMasl JUIs HaC JaTa — CToJeThe ¢ MoMeHTa Havasa [lepBoit MupoBoii BoiiHbL. KoHeuHO, Ham Obl
HE OYEHb XOTEJIOCh OTBJIEKAThCsl HA BekoBoM 100mielt PPC. I1o Kak-TO U HE OYeHb MATPHOTUIHO
11 pycckoro yesioBeka. [IycTb ero orMevaor B AMEpHKe, <110 MECTY POKACHUS».

Ho, yBBI, HaM NPUXOAUTCS OYEHb BHUMATEIBHO CJIEAUTH 33 «IOOWISIPOM», UMsI KOTOPOTO
CEroJIHs1 3HAIOT HE TOJIbKO 9KOHOMUCTHI M (PUHAHCHUCTBI, HO J1a)Ke HEKOTOPBIE IOMOX03511KU. Bee oueHb
npocto. PesiepanbHblil pe3epB 3aHUMAETCS BBIITYCKOM (IMUCCUEN) AEHEKHBIX 3HAKOB, HA3bIBAEMbBIX
«pomiap CIIA». A ¢ gonnapamu (He TOJILKO BUPTYaJIbHBIMHU, HO TaK)Xe PEajbHO OIIYIAeMbIMU B
pyKax) y Hac 3HaKOMBI [TIOYTH BCE Tpak/aHe «JeMOKpaTudeckoi» Poccuu, 3a ckinioueHuem aepe-
BEHCKUX 0alyIIeK U JieTelt JOMKOILHOro Bo3pacta. Tak urto @PPC uepes CBOIO «IIPOAYKIIUIO» B BUJIE
3eJIeHbIX OyMakeK ITyOOKO MPOHUKJIA B XKM3Hb MHOTMX HalMX rpakaad. Emie Gonee riyOoko oHa
MIPOHUKJIA B SKOHOMHKY Poccuu — Ku3Hb KOMMEpPYECKUX OaHKOB, CTPaXOBBIX OOIIECTB, KOMITAHUI
pa3HbIX OTpacjer peajlbHON SKOHOMUKH, IEHCUOHHBIX (POHAOB, MPOYUX (PMHAHCOBBIX OPraHU3aLMii,
LentpansHoro 6anka Poccuiickoii @enepannu, Munguna Poccun. IpaBia, B 9KOHOMUKE «ITPOAYK-
usi» GPC npencrapieHa He TOJBKO U HE CTOJIBKO B BUJIE 3€JIEHBIX OyMaXeK, CKOJIbKO B BUZIE JEK-
TPOHHBIX 3aIUCEH.

CrpaBeyIMBOCTH pajyl CleAyeT Mpu3HaTh, yTo Poccus He MpeacTaBisieT coO0 MCKITIOUeHHU ST
— ®enepalibHBIN pe3epB MPOHMK BO MHOTHE CTPaHbI M BO MHOTHE Chepbl MX OOIIeCTBEHHOU KU3HU:
SKOHOMHYECKYIO, TIOIMTUYECKYI0, TH(OPMAIIOHHYI0, 00pa30BaTeIbHYI0, BOGHHYIO U Ia)Ke KYJIbTyp-
Hyl0. Ho nipu sTom denepanbHblii pe3eps crapaercs JeaTh 3T0 He3aMeTHO. Ero camoro MoxHoO He
YBUJETh, a BOT MOCJIE/ICTBUS €0 HE3PUMOIO NMPHUCYTCTBUS (Yallle BCErO pa3pyLIUTEIbHbIE) BUIHBI
HEBOOPYKEHHbIM IIa30M. B kakoM-To cMmbicie BiusHue ®PPC Ha MHpOBYIO XHU3Hb (B TOM 4HCIE
AU3Hb Poccum) MOKHO CpaBHUTB C HE3pPUMBIM JIEMCTBUEM KECTKOM pajualiiu. XOoTs JII0AU BO MHO-
I'UX cTpaHax (gaxe B Adpuke), Caslaiiye 4ro-To 1npo denepanbHblil pe3epB, Yallle BCEro BHATHO
OOBSICHUTD, YTO ITO Takoe, He MOryT. Tem Oojiee HE MOTYT MOHATh MEXaHU3MBI Pa3pyIIUTEILHOTO
nevicteug PPC Ha XU3HD KaXIOro yejloBeKa Ha IUIAHETE.

Kcratm, 51 mymaro, 94To HaM HaJO BHUKATh B BOITPOCHI, CBsi3aHHbIE ¢ 00uneeM PPC u no Toi
MIpUYMHE, YTO cTosieTue PeepabHOrO pe3epBa HalpsMYyIO CBSI3aHO cO crojieTueM Havaja Ilepsoit
MUPOBOH BOWHBI. B nctopum He ObiBaeT ciydaitHoctei. [lepBasi MuUpoBasi BOMHA HE MOJKET HaYaThCs
panbliie, yem Oyaet cozfan LlenTpanbHbiii 6aHk AMepuKu. Tak mpruMepHO TyMaii MUPOBBIE POCTOB-
IIIMKH TOTO BPEMEHH, TUIAHU PYsI TEOTIOIUTUIECKYIO MepecTporKy Bcero Mupa. A Bot korga ®PC Obina
yUpEeK/IeHa, 3arOpeJICsl «3€JIEHbId CBET» 11 BOEHHbIX. BOlHa Hayasiach 4epe3 HECKOJIbKO MECSIILIEB.

CeronHst mupoBble U poccuiickue CMU MHOTO BHUMaHUSI YIAEJSIIOT TaKOW TeMe, Kak IOJIo-
keHue u nepcriektusbl gotapa CIIA, npeBparuBiierocs ne-pakTo U3 HAMOHAJIBHOUN JEHEKHOW
eIUHUIIBI B MEKIyHAPOAHYIO BAOTY. YTOOBI pa3o0paThecsi B 3THX BOIIPOCAX, HAIO JaTh OTBETH HA
PsiI APYTHX, eliie Oosee HeMPOCTHIX, BOITPOCOB: KAKOB OPraHM3aIIMOHHO-TIPaBOBOM cTaryc denepaiib-
HOW pe3epBHOM CHUCTEeMBI; Kak BbIcTpauBatoTcs oTHomeHuss PPC ¢ neHTpasbHBIMU OaHKaMU JPyTrux
CTpaH; Kakuie KapauHajbHble U3MeHeHus npousouun B aesrensHoctd OPC 3a 100 net ee cymie-
CTBOBaHMS; KAKOBBI O(pHLIMasIbHbIE (IeKIaprpyeMble) U HeopuuanbHble (CKpbiBaeMmble) 1ean PPC;
KakoBbl Mexanu3Mbl @PC 1o ynpasieHno MUPOBBIMU (pHAHCAMU M MUPOBOM 9KOHOMUKOI; KAaKOBa
nonMTUYecKas v conuaibHas 6asza ®PC; KTo sBisieTcs: IBHHIMU (OTKPHITBIMU) U CKPBITBIMH TIPOTHB-
Hukamu OPC; kakoBsl B3aumootHomeHruss PPC ¢ 3akoHomaTeIbHOM, UCIIONHUTEIFHOM U CyIeOHOM
Bractamu CIIA; komy npunagiexutr OPC (kto sBisercs raBHbIMU aklinoHepamu PenepaiibHOTO
pe3epsa).

Kpowme Toro, Hac kak rpaxaaH Poccur o4eHb BOJIHYIOT CIIEAYIOIIME BOIPOCHL: B YEM IPOSIB-
JISIETCSI U HACKOJIBKO BeJMKa 3aBucUMocTh Poccuiickort ®epeparyin ot ®PPC; KakoBbl B3aMMOOTHO-
meHust banka Poccuu (LlentpanbHoro 6anka Poccuiickont ®epepanun) ¢ PenepaibHbIM pe3epBOM;
KaKOBBI IyTH 0CBOOOXAeHUs Poccuu ot 3aBucumoctr ot ®PC.
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Bnpouem, 1151 TOHMMaHUS TEKYIIEro MOJIOKEHUsI B MUPE U ero Oyayliero HaM HeoOXOIMMO
TaK’ke UMETh B BUJly, UTO «MevyaTHblil» cTaHoK PPC, «poayKuus» KOTOPOro pacXOIUTCs CErOgHs
o Bcemy Mupy, pacrosoxeH Ha tepputopunt CIIIA. 1o oyeHb BakHbI MOMEHT. [Totomy 4TO /15t
3TOr0 «CTaHKa» CO3/1aHa HaJeXHas 3aluTa B Bujae BoeHHo MamuHbl CIIA, kotopas umeer Tep-
putopuabHblil 6a3uc B CeBepHoil AMepuke. CerosiHst 3Ta BOGHHAsI MallliHA HE TOJIBKO 3alUIIaeT
«CTaHOK», HO TaK»e MoMoraeT npoasurars «mnpoaykuuio» ®PC no Bcemy Mupy. Boennas mammza
JOMOJIHSETCS] BOGHHOH POMBIIIUIEHHOCTBIO, LIeHTpaibHBIM pa3BebIBaTe/IbHBIM YIIPaBJICHUEM U JIPY-
TMMU CHElCTyK0aMU, HTHCTUTYTaMH «4eTBEPTOH BJIACTU» (CpeICcTBAa MACCOBOM MH(OPMAIIHHN).

CkJiaibiBaeTcst HeKasi cuctema, odecrieurBaromias xo3sesam @PPC (MupoBoi (pMHAHCOBOM O~
rapxum) Bce OoJiblliee COCPeJOTOUSHUE B UX PyKaX MUPOBBIX PECYPCOB U MPOJIBUXEHUE K MUPOBOMY
rocroAcTBy. Kak cienyer u3 Bellle ckazaHHOro, cucmema PPC umeem mpu OCHOBHBIX 31eMenma.
Onu xe (ec/u UCTIONb30BaTh SI3bIK OOTOCIIOBHSI) — HEepasaesbHbIe, HO B TO e BpeMsl HEeC/IMsIHHbIC
unocracu. Eme pa3 nepeuncium ux:

1) ®enepasbHas pe3epBHAs CUCTEMA KAK MHCTUTYT;

2) ponnap Kak «mponykuus» ®PC;

3) Coenunennsie lITaThi AMepUKH Kak TrocyJapcTBO U TeppUTOpHs, oOecTieunBatonye (hpyHK-
unonupoBanue OPC.

[Tpomy nmporienus 3a cpaBHeHUe, HO yYka3aHHas cucteMa ®PC ¢ ee TpeMs UnocracsiMy Hario-
MHUHAaeT TpexunocracHoro bora B XxpuctuaHcTBe (TPOMYHOCTh Bora — KpaeyroybHblii KaMeHb J10rMa-
THKM nipaBociaBusi). Ho Tonbko BHemHe. TpexunocractHas cuctemMa OPC — antunon Bora, «obe-
3bsiHa Bora», HEKM KOHIIEHTpAT 3J1a, LIAPCTBO «IyXOB 37100bl MogHeOecHbIX» (Ed. 6:12). OnHum
CJIOBOM, 3TO BOIUIOIIEHHE AbSBOJA.

B 3101 cucreme ®PC B kauecTBe «Oora-otia» BeicTynaer Amepuka. OTIbI-OCHOBaTe M AMe-
PUKH ObLITM MAaCOHAMM, OHM 3aIUIAHMPOBATN CTPOUTEIBLCTBO 0Oe3005KHOTO rocyJapcTBa HOBOTO THIIA.
Xots ais MHOruX amepukaniieB cozianue OPPC crajio HEOKUAAHHOCTBIO, HO, B MPHUHIIUIIE, OHO
JIOTUYHO BBITEKAJIO U3 0€300KHBIX (M Jake O0roOOpUYECKrX) IMJIAHOB «OTIIOB-OCHOBATEEH».

B kauectBe «CplHa» BBICTYNAeT caM MHCTUTYT DefepabHON pe3epBHOIM CUCTEMBI, KOTOPBIN
«poausIcs» CTO JieT Hazad. s mupoBoil (puHaHcoBoy onurapxuu (xo3sieB ®PC) 310 mpa3gHuk
«POXKJECTBA», KOTOPBIII OKOHYATEJILHO BbITECHI Mpa3aHoBaHue PoxaectBa Cniacuresns.

Hakomeli, B poiu «CBATOrO qyXa» BBICTyMaeT «poayKiusa» ®PC, HasbiBacMast «J0JIIapaMi».
ItoT «cBATON qyX» cucteMbl PPC 3anononmn Bech Mup. OH «0XKUBJISIET» BCE TO, BO YTO OH «BCE-
JsieTcsi». TO MOTYT OBITh IIeJIble CTpaHbl, OAaHKH, KOMITAaHUH, OTIeJIbHBIE Jilonu. Eciu oH nmokumaer
OOBEKTHI CBOETO NPEObIBAHMUSI, TO MOCIIEAHNE YaXHYT U YMHUPAIOT.

Ecmu Bor co3unaer (Bor-TBopelr), To «00e3bsiHbsT» (WK IbsiBOJIbCKast) cuctema @PC Bee noji-
Bepraer paspyiieHuio. HelHen s Tak Ha3blBaeMasi «phIHOUHAsI SKOHOMHKa» — MOJIEJIb, HaBsI3bIBae-
Masi ¥ HaBsi3aHHasi yesiopeuecTBy xo3sieBaMu PPC. «PbiHOYHAsI SKOHOMUKa» HUYEro He CO3JIaeT, a
UMb (PU3UYECKU U TyXOBHO KaJICUUT YeJIOBeKa, YHUUTOKAET MPUPOIY, OPUEHTUPYET OOIIECTBO HE
Ha MPOU3BOJICTBO, a MiepepacnpeesieHue (CreKyIsinn) 1 6e3yJepkHoe MoTpedIeHre U HaKOTUICHHE.

Ecmu Bor ecth JIio60Bb, TO cicteMa ®PPC nopoxaaeT HeHaBHUCTh, 3aBUCTDb, BOWHBI, YOUICTBA.
JlBe MupoBbie BoWHbI XX BeKa — esio pyk xo3sieB PPC.

Ecmu Bor ects UctuHa, To Biacth cuctembl ®PC nepxutcs Ha ok u oomane. Xossesa PPC
HE TMPOCTO CEeIOT JIOKb M 0OMaH 4epe3 MOAKOHTPOJbHYI0O UM «4ETBEPTYIO» BJIACTh, IIKOJIBl M YHU-
BEPCUTETHI, YUPEKACHUS KYIbTYPbl, OHU CETOJHS 3aHSATHI LIeJIEHAIIPABJIEHHBIM «IlepedopMaTupoBa-
HUEM» CO3HAHUS Y TIOBEJEHUS YeIoBeKa, (DaKTHUECKH MpeBpalnas 4ejaoBeka B ouopoodora. Kak Tyt
He BCIIOMHUTH cjioBa Criacutesisi, KOTOPBIA cKa3an ¢apucesm M MpouuM BOXIsAM Hapona Wyneu:
«Bamm orert ApsIBON; U BBl XOTUTE MCHOJHSATH MOXOTH OTHA Bamero. OH ObUT YeJoBeKOyOuiilia ot
Hayasa v He YCTOSUT B UICTHHE, MO0 HET B HeM MCTUHBI. Koria roBOpHUT OH JIOKb, TOBOPHT CBOE, OO OH
soxer] u oter] Juku» (MH 8,44). [To3HAKOMUBIIUCH € 3TOW KHUTOM, YMTATE/Ib HABEPHSKA COTJIACUTCS,
YTO 3T CJIOBA B MOJHON Mepe npuMeHnMBI K cucteme PPC. TakoBo BKpaTiie «O0rocioBue» CoBpe-
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MEHHOW «pEeJINIvU AeHer». «Penurus aeHer» B TeX WM UHBIX (pOpMax CyIIeCTBOBAJIA HA TIPOTSIKe-
HUM BCEll UCTOPHUHM YeJIoBeuecTBa. «boramm» B MpeapIyIuX BEPCUSAX «PEIUTUU JICHET» BBICTYIIAJIH:
[TnyToc, MaMoHa, «30710T0M Tener». CerogHst «6orom» craia «cucreMa PPC» ¢ ee Tpems wrocra-
csmu: Amepuka, PPC, nomnap. Yaiie Bcero oy COBpEMEHHOTO MUPa MOKJIOHI0TCs o/utapy. Ho
TEM CaMbIM OHU OJTHOBPEMEHHO TOKJIOHAITCS U AMepuke, 1 PeiepaibHOMY pe3epBy (Aake eciiv O
CYILIECTBOBAaHUY TIOCJIETHETO OHU HE CJIBIIIAIIN).

[Mpenyaraemast ynrarensm kaura o ®PC npezcTaBiser co6oil COOPHUK MyOIMKAIi aBTOpa
3a mocaeaHue Tpu rojal. KHura coctout u3 BOChMU TJIaB.

B niepBoii r1aBe peus uaeT 00 UCTOPUH TOSIBJICHUS LIEHTPAJIbHBIX OaHKOB. OCHOBHOE BHMMa-
HUe yaensercss BaHKky AHIIMM, KOTOPBINA MPUHATO CYUTATH CTAPEHIITNM [IEHTPAIbHBIM OaHKOM (XOTS
Ha TIEpPBBIX JTalax CBOETO CYIIECTBOBAHMS OH eIl He BOCIPUHUMAJICS KaK LIEHTPaJbHBI OaHK, a
ObLT JIMIIIb «TIEPBBIM CPEAM PaBHBIX»). Ilpyroil neHTpaabHblil OaHk — bank PpaHium, co3qaHHbINA
BO BpemeHa umrepatopa Haroneona. [IpumMeuaresibHO, YTO TIepBbIe IIEHTPaJIbHbIE OaHKM TOSIBIIS-
JIMCh BCKOpPE TIociie Oyp:Kya3HBIX PEBOJIONUI, KOTOPbIE PACUMIIAIIH MTyTh K SKOHOMUYECKO!N U TIOJHU-
THUYECKOH BiIacTH pocToBIMKam. Co3/laHue eHTPaTbHbIX OAaHKOB — BaKHAsI BeXa «IEpPMaHEHTHOM
JEHEKHOU peBOMoIMW». Eil peAIecTBoBaii Takhue COOBITHS, KaK YaCTUYHAs ¥ TOJTHAs JIeraiu-
3a1isl POCTOBIIMUYECKON JIESTEbHOCTH, CO3[aHUE JIETIO3UTHO-KPEJUTHBIX YUPEKICHUI (KOTOpbIE
CTaJIM Ha3bIBaThCs «OaHKaMU»), HABS3bIBAHHE OOIIECTBY «YAaCTHYHOTO» pPE3epBUPOBAHMS 00s13a-
TeJbCTB OaHKkoB. [locnenHsist «HoBaIMsI» (DAKTUUECKH MO3BOJIMIIA POCTOBIIUKAM JeJ1aTh AEHBIU «U3
BO3/1yXxa». [IpaBia, moOOYHBIM (PPEKTOM ITON «AEHEKHOU AITXUMHUM» CTATH OAaHKPOTCTBA OaHKOB.
Kcraru, o60ocHOBaHMe CO3AaHM LIEHTPaIbHBIX OAHKOB Yallle BCEro CBOAUIIOCH K ToMy, uTo LIB, Mo,
OynyT criacaTb OaHKU OT OaHKpOTCTB. B ToM umcnie naBast um kpenutsl. To ects LIB 6putn mpoBO3-
IJIalIEeHbl «KPEAUTOPAMHU MOCIIEIHEN NHCTAHLIUW .

Bropas raBa nocpsieHa UICTOpUM CO3aHus U pa3BUTHs IleHTpasibHOro Oanka CIIA — dene-
PaJIbHON Pe3epBHOM CUCTEMBI. YIMBUTEIBHO, KaK JIOJTO IIJIO MPOTUBOCTOSTHUE MEXKAY OaHKUpPaMU
¥ aMepUKaHCKMM HapoaoM (Oosiee BeKa), MpexkIe YeM NepBbIM yAaI0Ch JOOUTHCS CBOETO — CO3/a-
Hus HenrpansHoro 6anka. B XX Beke ®PC nocnenoBaresibHO 3aBOEBbHIBAJIA KOMAHJHbIE MTO3UIIUH
CHauasia B caMoil AMepHKe, a 3ateM U B Mupe. i atoro 6aHkupam, crosiBivM 3a PeepanbHbIM
pe3epBOM, IPUIILIOCh OPraHU30BATh IB€ MUPOBBIE BOMHBI 1 OECKOHEYHOE MHOXKECTBO 00JIee MEJIKHUX
BoiiH. [Tocne Bropoil MupoBO#i BOMHBI IOJJIap B MOJTHOW Mepe 0OpeJt CTaTyc MeXIyHApPOIHbIX AEHET,
BusiHMEe PPC pacnipocTpanmiocs Ha Bech MUp 3a uckoueHueM Coserckoro Coro3a U Apyrux CTpaH
COIMAIMCTHYECKOTO Jarepsi. [locieanue ObUTH MPETSITCTBUEM AJIs1 yCTAaHOBJIEHUSI MUPOBOM (PHHAH-
COBOW OJIUTapXuei TocroficTBa Hall BceM Mupom. imerno ®PC Obl1a opraHu3aTopoM MHOTOJIETHE
«XOJIOHOW BOWHBI», a [lentaroH, [IPY, HATO Obuty JUIIL UCTIOTHUTENISIMEA arpeCCUBHBIX TUIAHOB
MHUPOBBIX POCTOBIIMKOB. Jlaxe B COBETCKOM MpOIaraHAMCTCKON JIMTepaType U MapTUHAHBIX ra3erax
KpaiiHe ¢1a00 pacKpbIBaach CBA3b MEKy arpeCCUBHON BHEIITHEl MOJTMTUKOW 3araaa i HHTepecaMu
x03s1eB ®PC (Bce 0OBIYHO CBOAMIOCH K MHTEPECaM BOSHHO-TTPOMBIIIIJICHHOTO KOMITIEKCa).

B tperbeii raBe paccMarpuaercsi poib M Mecto PPC B MHpoBOii (prHAHCOBO-OAHKOBCKOM
cucteme. JIo cux mop B y4eOHUKAX MPOJOJIKAIOT MHUCATh, YTO IIABHBIM MHCTUTYTOM 3TOW CUCTEMBI
sBisiercs: MexayHaponHsiil BamoTHbIN (oH[. KoHeuHo ke, HeT. B 1ieHTpe 9Tol cucTeMbl HaXOOUTCS
®PC, koTopast o0ecrieunBaeT MUPOBYIO SKOHOMUKY JIOJUIAPOBOM Maccoi. A yepe3 mpuOIkeHHbIe K
cebe Oanku PenepanbHbI pe3epB HAMpaByIseT JOJJIaphl B T€ CTPaHbl, B T€ OTPAC/H, Ha Te (PMHAHCO-
BbI€ I TOBAPHBIE PHIHKH, KOTOPbIE SIBJISIIOTCS IPUOPUTETHBIME B I1aHax xo3sieB PPC. U, HaoOopoT,
denepanbHBI pe3epB MOKET MEPEKPHIBATH JEHEKHbBI «KHCIOPOI» TeM CTpaHaM, OaHKaM M KOM-
MaHUsIM, KOTOPbIE HE BITUCHIBAIOTCSI B 9TH IJIaHBI WJIM TMBITAIOTCS IIPOTHUBOAECHCTBOBATh UX peain3a-
. MupoBast (pHaHCOBO-OaHKOBCKas CUCTEMA IMPEICTaBIISIET COOOM MHOTOYPOBHEBYIO HEPAPXHUIO,

! MpenmyimecTBeHHO 910 CTaThit, KOTOPHIE Pa3MEIIAIHICH Ha CaiiTax Pycckoil HapoIHON uHmH, DOH/IA CTPATErHYecKOil KyIbTYpbl,
obectBa «[lepenpaBa», neyaraauch B rasere «Coserckas Pocens».
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BKJTIOYAIONIYI0 OaHKH, CTPaXOBble KOMITAHUM, Pa3iuyHble (POH/IbI, WHbIE (DMHAHCOBBIE KOMITAHUU U
opranuzanuu. BaxxHoe MecTo B 9TOI MepapXyuy 3aHUMAIOT [IEHTPaJIbHble OAHKM OTAENbHBIX CTpaH. B
KHUTE TIOKa3aHO, YTO OHU He3puMo noruuHstiorcest PenepansHomy pesepy. LienTpasbHblii 6ank Poc-
cuiickont ®eneparnuu (bank Poccun) He siBsieTCsl B 9TOM OTHOINIEHUM UCKToYeHueM. bank Poccun
(bakTHUECKM SIBASIETCS Jake He TMOJHOLIEHHBIM LIEHTPAJIbHBIM OaHKOM, & MHCTUTYTOM «BaJIIOTHOTO
yIpaBJIeHUs», OCYILECTBIISAIOUIMM NePEKPALIMBAHUE «3€JIEHBIX>» J0/UIAPOB B HALMOHAJIBHBIE LIBETA.
Ha BbIXOzie mommyyaiorcsi Tak Ha3bIBaeMble «POCCHICKUE pyOs». be3 mpeyBennvyeHus MOXKHO CKa-
3ath, 4To bank Poccun — «puman @PC». BaxubiM ycnoBueM 3¢pdextuBHoro koutposst PPC Han
HEHTPAIbHBIMU OaHKaMM OT/AENBHBIX CTpaH siBisieTcss ocooOwlil craryc LIB. B GonbimmHCTBE cTpaH
mupa LB saBnsioTcss MHCTUTYTaMM, HE3aBUCUMBIMM OT HAIIMOHAJIBHBIX TOCYAAPCTB (3aKOHOAATEIb-
HOW, CTIOJTHUTEJILHOM, CyieOHOM Biiactell). TeM caMbiM oOecTieunBaeTcst OMHasl 3aBUCUMOCTh 11eH-
TpasbHBIX OaHKOB 0T PPC, cHaOXkaoIIel NX «3eJieHou OyMaroii». B cBOI0 odepe» opraibl rocyaap-
CTBEHHOI'O yIPaBJIEHUs] U 9KOHOMUKHU CTPaH HAXOATCS B ITOJTHOM JEHEKHOW 3aBUCUMOCTH OT CBOMX
HEHTPAIbHBIX OAaHKOB. TakuMm 00pa3oM, B MUpe CO3JaHa TaKasi BEpTUKAJIb BJIACTH, C IOMOIIBIO KOTO-
poii ®PC KOHTpOIMpPYET HE TOJIBKO (DMHAHCOBYIO CUCTEMY, HO TaKKe BCIO SKOHOMUKY U TMOJIUTUKY
MOYTHU Beel TuaHeThl. Te rocyaapcrsa, KOTOpble He yAaIoCh BTSIHYTh B 9TY BEpPTUKajb, BalmHrroHom
OOBSIBJIEHBI «M3TOSIMU», OHH TIOJIBEPralOTCs AABICHUIO U CAMBIM PA3JIMYHBIM CAHKIIMSIM CO CTOPOHBI
3anana.

B uerBeproii maBe uaer peus o 3akynucHoi aestenbHoctd PPC, o kotopoit Mupossie CMU
XPaHAT [OJTHOE MOJTYaHUE WIIY JIAI0T OYEHb «I03UPOBaHHYI0» H(opMaluio. B yactHocTH, 1aH aHa-
3 TaiHou onepauuu OPC no kpeauToBaHMIO B pasrap MnocjaeJHero (pHaHCOBOIO KpU3Uca KpyI-
HEWINNX aMEPUKAHCKUX M eBPOIEUCKUX OAHKOB Ha OOIIyI0 cymmy Oonee 16 TpiH. JOMIapoB (4TO
npesbitaeT ronosoil BBIT CIIA). Takke packpbiBaeTcsi ICTUHHBIN CMBICT ToW nporpammsl @PC,
KOTOpasi Ha3bIBAETCSl «KOIMYECTBEHHbIE CMATYeHUsT». KpaiiHe oOImMpHON, HO MaJI0 OCBEIIEHHOW B
JMTEpaType SBJISETCS TeMa TaK Ha3blBaeMbIX «OaHKOBCKMX CKaHIAIOB». Peub maeT o paccieoBa-
HUsX (puHaHCcoBBIMU peryisitopamu CIIA, Bennkoopuranuu, EBponeiickoro coto3a HapyleHui 1
MPECTYIUIEHUH KPYNMHEHINX OAHKOB YOII-CTPHT, JIOHAOHCKOro CUTH, APYrux (PUHAHCOBBIX IIEH-
TpoB. OCOOEHHO TeX, KOTOpble ObLIM COBEpIIEHbl B MEPUOJ MOCIeAHero (PMHAHCOBOTO KPH3HCA.
Cpeny raBHBIX «I'PeXOB» OAHKOB — YKPBIBATEILCTBO «HAJIOTOBBIX YKJIOHHCTOB», YBOJ COOCTBEHHBIX
npuObLIel B 0(pIIOPHI, HAPYILIEHNE SKOHOMUYECKMX CAaHKIIMH (HarpumMep, mpoTtuB Mpana), puHaHCH-
pOBaHUE TEppOPU3Ma, OTMBIBAHUE «I'PSA3HBIX» JIEHET, COTPYIHUYECTBO C HapKoMaduen, Koppynuus,
anbcudukaiys pUHAHCOBOW OTUYETHOCTH, MOIIEHHUYECTBO C UTIOTEUHBIMU KPEIUTAMU U UMOTEY-
HBIMH OyMaramu, pa3aryHble MaHUITy/IsIIuU. Harmpyumep, MaHUT ISIMK CTaBKaMU MeKOaHKOBCKOTO
kpenuroBanus JIMBOP, BamoTHEIMEU KypcamMu, KOTUPOBKaMH Ha (POHIOBBIX OMpPXKaX U Jaxe LIeHAMU
Ha TOBAPHBIX phIHKaX. baHKM B mocyeiHue rofipl CTaly BhIIUIAYMBATh TUTAHTCKUE CYMMBI IITPadoB,
KoMrieHcanuu. Yare Bcero OHM MpeIroYnTaioT «OTKYMaThCs» OT «HAE37I0B», HE JIOBOS JIENIO JI0
CyneOHBIX CKaHIaJIOB. B r71aBe mokaszaHo, 4To MOg0OHOro pojia «pa300pKU» SBJISAIOTCS OTpaXkeHHeM
3aKyJIMCHOW I'PBI3HU Meskay Benymumu akiponepamu ®PC, KoTopbiM npuHaiexar OaHKu-pury-
PaHTBI Pa3HBIX AE.

B nisiToii riaBe mpoosiKaeTest pa3sroBop o 3aKyJIUcHBIX onepaipsax @PPC u 6aHKOB, mprHAaLIe-
JKaluXx MIaBHbIM akimoHepam denepanbHoro pesepsa. Onepanusx B TAKONW UHTEPECHOM U KpailHe
3aKpHITON cpepe, Kak 30710TO. Boipakasich KOPOTKO, MOKHO CKa3aTb: OaHKM 3aIyCTUIIN PYKY B FOCY-
JapcTBeHHbIE 30J10Thie «3akpoMa» CIIA (3omotoit 3anac munuctepcrBa CIIA). K nacrosiiemy Bpe-
MEHHM OHM IOYTU TMOJHOCTBIO MepeKayalyd Ka3eHHOEe 30JI0TO B CBOU MOABAJBI U Ceilbl. YIUBISAET
Jake He 3TO, a Ta HarocTh, ¢ Kotopoit ®PC u kazHauelictBo CIIIA yTBepkaaioT, 4ToO 30JI0TO OCTa-
ercsl Ha Mecte. [Ipu 3TOM BCsiueckU MPensATCTBYS MPOBEIEHUIO ayuTa 30J10TOrO 3arnaca AMEpUKU.
BaHKuMpBI, KpagyIye 30J0TO U3 FOCYAapCTBEHHOTO 30JI0TOTO 3araca HalIOMUHAIOT KPbIC, OETYIIUX C
TOHyIero Kopadinsi. He cerogns-3aBTpa gosuiapoBasi CUCTeMa MPUKAKET JOJTO KUTh, B MUPE JAEHET
CBSITO MECTO ITyCTO He ObIBaeT. MecTo joJutapa HeMeJICHHO Oy/IeT 3aHATO KeJNThIM MeTaioM. Kto
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€ero ycresn HaKOIUTb, Oy/IET OIATh «HA KOHEe». [ JIAuIIIb, TakiuM OaHKHpaM OIISATh YIACTCS YTOBOPUTD
BECh MUP, YTO HET HUYETO JIy4llIe 30JI0TOr0 CTaHJapTa.

B mecroil rmaBe paccMaTpuBaeTcsl LENBIA psiji HOBBIX SIBJICHMH B MHPOBOW OaHKOBCKOM
cucreme. Takux sIBICHUI, KOTOpbIE AEMOHCTPUPYIOT TOTOBHOCTh OAHKMPOB WJATH Ha BCSIKUE Ipe-
CTyIUIeHHs ¥ Ha JioOoe Hacuime. Cpean HUuX — nonbiTka @PC 1 ee r1aBHBIX aKIIMOHEPOB MTOCTABUTD
BCI0 MoIIlb rocygapctBenHor marmibl CIIA Ha ciyx0y cBoum untepecam. Hanpumep, uepes npu-
HATUE 3aKOHOB, UMEIOIIMX KCTEPPUTOPHUAJIbHBIN XapakTep aeicTBusl. MHaue roBops, (prHaHCOBast
onurapxus npotaikubaeT yepe3 Konrpecc CIIA 3akOHBI, UCTIONHEHNE KOTOPBIX 00s3aTeIbHO HE
TOJIBKO JUIs1 Iopuandeckux v pusndeckux jauil CIIA, HO Tak:ke 1151 BceX JIIoJel 1 KOMIIaHU B MUPeE.
SIpKUM TIpUMepOM SIBJISIIOTCS 3aKOHBI 00 9KOHOMUYECKUX CAHKIMSX MPOTHUB T€X WJIM MHBIX TOCY-
napcTB-usroes. Jlpyroii mpumep — mpuHATHIA B 2010 romy 3ak0H 0 HAJIOTOOOIOKEHUHA HHOCTPAHHBIX
cuetoB (FATCA). CornacHo 3TOMy 3aKOHY Bce OaHKU M (DMHAHCOBbBIE OPraHU3alluK JPYTUX CTpaH
JOJDKHBI BBIMOMHATE (PYHKIMK areHToB HanoroBou ciyxObl CIHA. To ecTh amepuKaHCKOE rocy-
JIapCTBEHHOE BEIOMCTBO COOMPAETCs] KOMaHI0BaTh (PMHAHCOBO-O0AHKOBCKUMU yUPEXKIEHUSIMH BCETO
mupa! Eme oqHo BaxkHOE cOOBITHE MUPOBOW (DMHAHCOBOM XKM3HU Mpou3onuio Ha Kumpe B mapre
2013 roma. Tam mox npeayioroM HeOOXOAMMOCTH CIIaceHrsi OAaHKOB OCTPOBa ObLiIa MPOBE/IeHa KOH-
(buckanms cpeicTB Ha ETIO3UTHBIX cyeTax 0aHkoB. CoObITHE eficTBUTENHHO OecriperieieHTHOe. OHO
nepeyepKrBaeT BaKHEHIINI MPUHIIMIT KAUTAIM3Ma — HeMPUKOCHOBEHHOCTH YaCTHOW COOCTBEHHO-
cru. A npuueM 31ech PPC? Bo-niepBbix, pelieHre o KoH(pUCKalMy npuHUMaioch He Ha Kumpe, a
Ha CaMBbIX BBICOKMX 3Taxax (pMHaHCOBOW uepapxuu. To ecTb HaBepHsKa C y4yaCTUEM AKIIMOHEPOB
®PC. Bo-BTOpHIX, €cTh 00JIbINasi BEpOATHOCTh TOTO, YTO B ciydae Hadaia B CIIIA «BTOpo#t BOIHBI»
(prHaHCOBOTrO Kpu3Kca (a OHa He 3a TOpaMuy) KHUIIPCKAasi «CXeMa» criaceHusi OaHKOB OyzeT mpume-
HeHa ®PepepanbubiM pezepBoM Ha Tepputopuun CIIA. Kpaitne Harbie u iep3kue nercTBust (pvHaH-
COBOM OJIMTAPXHMH B HauaJle HBIHEITHEro BeKa JaJli OCHOBAHUE CPAaBHUBATh COBPEMEHHBIX OaHKHPOB
C aMEePUKAHCKMMH TaHTCTePaMH TIePBOH MOJIOBUHBI MTPONLIOro Beka. Takux OaHKHMPOB CTaIN Ha3bl-
BaTh «OaHKCTEpaMm».

B cenpMoii ri1aBe ONMCHIBAIOTCS MTPU3HAKYU TOTO, uTO PenepasbHblil pe3epB cepbe3HO OOJIeH.
«HO0UsAp» MOKET «CKOHYATHCs» BCKOPE TIOC/IE CBOEH CTONIETHEH TONOBIIMHBL. OO 3TOM CBHICTEIb-
CTBYIOT CEpbhE3HbIE SKOHOMUYECKHE UCCIIEOBAHUS, B KOTOPBIX TOBOPUTCS O TOM, 4TO OAHKOBCKHIA
KanMTaJIM3M Hcuepraj HOTEHIMA CBOETO JAajbHerInero pa3sutus. [1odanu3anus KOHIA MpoIuioro
— Hayvasia HBIHEIIHEero BeKa CTaja MOCIEAHUM pe3epBOM IS MOAJACPKaHUsl BHEIIHEro Onaronoiy-
YKsi MUPOBOH (PMHAHCOBO-OAHKOBCKOW cucTeMbl. CeromHsi yxke AeNO3UTHO-KPEIUTHBIE Olepaluu
HE Jal0T POCTOBIIMKAM TeX MpPUObLIEH, KOTOpPble OHU UMENHU elle HECKOJIbKO AECSATKOB JIET Ha3aj.
BrIBOAI TaKOB: MM 3Ta cHCcTeMa MOTMOHET, WM OHA JIOJKHA PaIuKaIbHBIM 00Pa30M MepeCcTPOUTHCS.
BaHkcTepbl mpekpacHO OLIYIIAIOT 3Ty YIpo3y, HO OHM XOTAT MPOAJIUThH CYLIECTBOBAHUE CYIIIECTBY-
foniel Mojen OaHKOBCKOro OmsHeca. baHkcTepsl, 3aBsizaHHble Ha PenepasbHbIl pe3eps, AeNaloT
BCE BO3MOKHOE ISl TOTO, YTOOBI MPOUIUTDH CYIIECTBOBaHUE HE(PTEJOIIAPOBOM CUCTEMBI — OCHOBBI
cymectBoBanust PPC. Be3 moHrMaHKs 3TOTO CJIOKHO MOHATH MOCNeTHNe COObITUS Ha BikHeMm u
Cpennem Bocrtoke, rie mpiMepHO YeThipe AeCSTUIeTHs Ha3a] Obljla 3aJI0)keHa HbIHEIIHsIs HedTe-
nostapoBas cucrema OPC.

Hakowner, B 3aKJTI0YMTENILHOM, BOCBMOM, IJIaBe JaeTcsl 0030p OCHOBHBIX 3TAllOB Y OCHOBHBIX
3MM30/10B OOPHOBI YeJIOBEUECTBA C 3aCHIIbeM IIEHTPATIbHBIX OaHKOB 1 PefiepaibHOroO pe3epBa B 0CO-
6ennocty. Beutn B 31011 O0pbOE Yy MpOTUBHUKOB LB cepbhe3Hbie mopaxeHus (camoe IilaBHOE Mopa-
KEHHe 3aKJII0YaJloch B TOM, YTO OaHKMpaM yIaBajoCh CO3[aBaTh IIEHTpaibHble OaHKU). Bputn u
oTaesbHbIe odensl. Hanpumep, HaloHaIM3aIMy HEHTPaIbHBIX OAHKOB, a TAKKe YCTAHOBJIEHHE Ha/l
HUMM KOHTPOJISI CO CTOPOHBI TOcy/AapcTBa (T. €. JIMILIEHUE MPECIOBYTON «HE3aBUCUMOCTU»). BoT ¢
CerofHsi Bce Oosiee aKTMBHBIM B AMEpHKe CTAaHOBUTCS IBWKEHHUE 32 YCTAHOBJIEHHE TOCYJapCTBEH-
HOTO KOHTpOJIs HaJl PeiepasibHbIM PE3EpBOM, €TI0 HALIMOHAIM3ALMIO WJIH 1axe JTUKBuaaumio. [lepso-
CTENIeHHOE BHUMaHKE B 3TOM IJIaBE Y/IEJISIETCs] pACKPHITHIO POCTON UCTHUHBI: 9KOHOMHUYECKOE, MOJH-
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TUYECKOEe M JIyXOBHOE BO3pOXAEHHE PoccuM, BOCCTAHOBIIGHHE €€ CyBEepeHMTETa, IpeBpallieHue B
AepXkaBy MUPOBOTO MaciTada BO3ZMOKHO JIMIIb TP YCIOBUM pauKaibHOro pechopmuposanus LieH-
TpanbHOro 6anka Poccru. CyTh 3TOTr0 pechopMUpOBaHUs CBOIUTCS K CIEAYyIOIIeMY: HiHeHui LleH-
TpanbHbIi OaHk Poccuiickoit Peneparyn n3 «pummana PPC» 10KeH MpeBpaTUThCS B CyBEPEHHBIH
rocyapcTBeHHbIi 0aHk Poccun. OH go/mkeH o0CTy )KuBaTh He aMepUKaHCKOe KazHavyencTBo u Pejie-
PaJbHBII pe3epB, a 00ecneurnBaTh KPeAUTHYIO MOJIEPKKY Pa3BUTHS HAIIMOHAJIBHOW SKOHOMUKH.
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I'nasa 1
00 ucropuu co3aHNs IEHTPAJIbHBIX 0aHKOB

3aueM poCTOBIIHKAM MOTPeOOBAJICS HEHTPAJbHBIN 0aHK?

Baxueimm marom Ha myTH JaJIbHEHIIEro yKpervieHus O3ULUI POCTOBIIMKOB ObLIO CO3/a-
HUE IeHTPAJIbHBIX OaHKOB. K CO3[aHMI0 TaKUX MHCTUTYTOB MOATATKMBAJIA ATYHOCTh HauboJee BIU-
SITJIbHBIX POCTOBIIMKOB, KOTOPBIE KeJIaJld MOHOIOJM3UPOBATh B CBOMX PYKaX BBIMYCK 3aKOHHBIX
TIaTeKHBIX CPEICTB rOCyIapCTBa U MOMYYaTh 3a CYET STOr0 SMUCCHOHHBIN I0XO. ATTYHOCTb YCUITHU-
BaJIach UX KEJIAHUEM IMOCTABUTH TMOJ] CBOM KOHTPOJIb BCe OOIIECTBO Uepe3 yNpaBlieHUe JeHEKHbIM
MPEJIOKEHUEM.

B co3mannu 1eHTpasbHBIX OaHKOB ObLT 3aMHTEPECOBAH BECh «KJIACC POCTOBIIUKOB»: 3TOT
MHCTUTYT JOJKEH ObLT OPraHM30BaTh KOOPIMHAIMIO ESITEJIbHOCTH BCeX OAHKOB, CTaTh «2e€HEpPa.Nb-
HbIM Wmaoom» CBOEOOPA3HOTO «JICHEKHOTO KapTesisi».

Beimiie mMbl y’ke 0T4acTy 3aTparuBajid BOIIPOC JESITETbHOCTU IIEHTPAIbHBIX OAHKOB B CBSI3U C
MPAKTHKON «9aCTUYHOTO PE3ePBUPOBAHUST» KOMMEPUECKUX OAHKOB. IS «ITOACTPaXOBKU» OaHKOB,
KOTOpbIE B YCIIOBUSIX «YaCTUYHOTO PE3epPBUPOBAHUsS» UMEJM CKJIOHHOCTh K OaHKpoTcTBaMm, lleH-
TPaJIbHBIN OAHK CTaJ OCYLIECTBIATh Takue (PyHKIIMH, KaK:

HAJI30p 3a JesTeIbHOCThI0 KOMMEPYEeCKUX OaHKOB;

peryJMpoBaHue UX JMKBUIHOCTH C TIOMOIIBI0 HOPM OOSI3aTENILHOTO pe3epBUPOBaHUsI, pedu-
HAHCHPOBAHUSI KPEJUTOB KOMMEPYECKUX OAHKOB, «CTAOMIM3AIMOHHBIX KPEAUTOB», OIEpaluil Ha
«OTKPBITOM pPBIHKE» (TIpOjIaXka U MOKYIKA IIeHHbIX OyMar y KOMMEpYeCcKuX OaHKOB), OIepalyii Ha
BaJIIOTHOM PBIHKE, BBHIKYIIa TaK Ha3bIBAEMbBIX «TOKCUYHBIX» («MYCOPHBIX») aKTHBOB H T. 11.;

OpraHMU3allvy U PEeryJMpOBaHUs PhIHKA MEKOAHKOBCKUX KPEIUTOB U T. 1.

Kopoue roBopsi, 1ieHTpaibHble OaHKU TPU3BAHBI 3aIUIIATh «KJIACCOBBIE UHTEPEChI» POCTOB-
IIUKOB MIOCPEICTBOM:

1) co3ganus y OOIIECTBEHHOCTH YCTOMYMBOTO OIIYIIEHUSI, YTO C KOMMEPYECKUMHU OaHKaMU
«BCE B MOPSJIKE» U UTO O CBOMX BKJIaJIaX eil OecrioKOUThCs He Hallo (0 HUX Oecriokoutcs LleHTpass-
HBbIA OaHK);

2) NOMNBITOK MPEeJOTBPAILCHUS] BOBMOKHBIX OAaHKOBCKUX MaHUK U KPU3UCOB, KOTAA JAENCTBU-
TEeJIbHO «3alaxHeT JbIMOM» (XOTSI BO3MOKHOCTEH Y HUX ISl 9TOrO Majo);

3) opraHM3anyu «TYIIEHUs Toxapa» (T. €. O0pbOBl ¢ OAHKOBCKMM KPU3UCOM), €CJIM OH BCe-
TaKU BO3HUKHET, «3aJIMBasl» €r0 CIACUTENBHOM JKUIKOCTHIO MO Ha3BaHUEM «JIMKBUIHOCTD.

JL7151 IOBBILIIEHU ST CBOEU COLIMATBHON 3HAUMMOCTH PsiJ] LIEHTPAIbHBIX OAHKOB Pa3BUTHIX CTPaH
niociie Bropoit MUpOBO#i BOIHBI CTall IEKJIApUPOBATh TAKUE LIENH, KaK «o0ecredeHne MOHOM 3aHsI-
TOCTU», «00eCTIeUeHUE SKOHOMUIECKOTO POCTa», «0opbOa ¢ MHQIsAIMend» 1 T. 1. Takasi IesITeTbHOCTb
HEHTPAILHBIX OAHKOB TOJTyYHIIa OUYeHb CEPbE3HOE Ha3BAHUE «QEHEHCHO-KPeOumuas noaumura . o
OOJIBILIOMY CUETY, BCE ITO MOKHO Ha3BaTh PR-akIusaMU «reHepabHbIX ITa00B» POCTOBIIUKOB, ITPU-
3BaHHBIMU CKPBITh MX HCTUHHBIE 1IEJIH U 33491, Y TIEHTPAJIbHBIX OAHKOB C NIEPBOTO JIHS UX CO3/IaHUSI
JEWCTBUTENILHO ObLIA CBOSI «JIEHEKHO-KPEJUTHAsS MOTUTUKA», HO COBCEM He Ta, KOTOpasi CerogHs
opUIMAIIBHO MTPEACTaBsIETCs OOIIECTBEHHOCTH.

['maBHO¥ 11e/1bI0 peaibHOM (2 He NEeKJIApUPOBAHHOM) «JIEHEKHO-KPEJUTHOW MOJUTUKU» LEH-
TPaJIbHBIX OAaHKOB sIBJIsieTCSl OOECIieUeHUe IJIaBHBIM POCTOBIIMKAM MHUPOBOro rocrofctea. [lis
JOCTVKEHUS 9TOW LIeJIU IIeHTpasibHble OAaHKU PEIaloT psi0 KOHKPEMHbIX 3a0a4, C853AHHbIX, Npexcoe
6ce20, ¢ KOHUeHmpauueil 8 pykax 2AaeHbIX POCMOSUUKO8 MUPOBO20 D02amMCmea.:
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COXpaHEHHE CUCTEMBbl «9ACTUYHOTO PE3ePBUPOBAHMS» KaK OCHOBBI Y3aKOHEHHOTO BOPOBCTBA
JeHeT KJIMEeHTOB,;

yBeJIMYEeHHUE MPEAJIOKEeHUSI KPEIUTOB (B TOM YHMCIIE 32 CUET CTUMYJIMPOBAHMS CIIpoca Ha Kpe-
JIATHI);

nojyiepkanye MH(ISAIMOHHBIX MPOIECCOB KaK Croco0a CKPHITOro HaJorooOnoxeHus ooime-
CTBA B I0JIb3y POCTOBIIIMKOB;

neproANYecKast OpraHu3aiis OaHKOBCKUX, (PUHAHCOBBIX ¥ 9KOHOMHUYECKHUX KPU3KCOB B LIEJISIX
SKCIIPONPHAIIN UMYIIECTBA IOJKHUKOB M CKYITKM POCTOBIIMKAMH OOECIIEHUBIIIUXCS aKTUBOB M T. TI.

Hepenxo nieHTpasibHble OaHKM BBIXOIAT 32 PAMKHU CBOEH «PO(heCCHOHATBHON» e TebHOCTH
(IeHeKHO-KpeIMTHOW cepbl) U BHEAPSIIOTCS B cepy MOMUTUKU. Hampumep, y4acTByOT B IOIToO-
TOBKE BOWMH U PEBOJIIOLMIL: TAKUE «OJIMTHUYECKUE MPOEKThl» CO3AAIT XOPOUIMIA CHPOC Ha EHbIU
POCTOBIIIMKOB M BEIYT K ellle OOJbIIEMY COCPEIOTOYEHHI0 MUPOBBIX PECYPCOB B PyKax IJIABHBIX
POCTOBIIMKOB. [TOHATHO, YTO 3Ta CTOPOHA JIESATEILHOCTH IIEHTPAIbHBIX OAHKOB HE HAXOIUT CBOETO
OTpaXeHUs B MX O(PUIMATBbHBIX OTYETaX.

UYrtoObl JTydllie MOHSATh UCTUHHBIE 11U U 33124 [IEHTPAIbHBIX OAaHKOB, METO/IbI X JIOCTHIKE-
HUS, JIyYIlle Ha4aTh U3yYeHUe UX AESATeIbHOCTU He C IVISHIIEBBIX O(PUIIMAIBHBIX JOKYMEHTOB (IOH0-
BBIX OTYETOB, TEMAaTUYECKUX [IOKJIAJOB, IJIAHOB JESATENbHOCTH U T. I1.), @ C UCTOPHU MX CO3/IAHUS
U JeSTebHOCTH B TponuioM. ByaeM B JaHHOM cilyyae pyKOBOJICTBOBATBCS CIIOBAMH €8AH2eAUCA
Jlyku, KOTOpBIN cKazall: «Hoo nem nuuezo maiinozo, umo He c0enanoch Ol IBHLIM, HU COKPOBEHHOZ0,
umo He c0enanochb Obl U3BECHHBIM U He OOHAPYHCUNOCL Obl» (JIK, 8:17).
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bank A"riivun

o noBozy TOro, YTO CUNTATH MEPBBHIM LIEHTPATIbHBIM OAHKOM, B JIMTEPAType CYIIECTBYIOT HEKO-
TOpble pasHouTeHusi. OJJHU aBTOPbI CUUTAIOT, YTO TAaKOBBIM siBisieTcsl bank Illeeyuu, OCHOBaHHBIN B
1668 roay. [Ipyrue cuuraiot, 4to 310 bank Aneauu, yupexaeHusiii B 1694 rony. Mbl cocpeoTounm
BHUMAaHUE Ha BTOPOM U3 HAa3BaHHBIX UHCTUTYTOB, IIOCKOJIbKY BiIMsIHME BaHKa AHIVIMM Ha pa3BUTHE
Me:KyHapOIHOU (PMHAHCOBOM CUCTEMBbI HeCpaBHEHHO OoJbilie. Bo-mepBbix, Monens banka AHrmu
UCIIOTB30BaJIaCh MHOTMMU JIPYTMMU CTPaHAMU TSl CO3/IaHMSI CBOMX LIEHTPAIbHBIX O0aHKOB. Bo-BTO-
PbIX, B KaKHe-TO Nepuozbl uctopuu baHk AHIIMM OKa3blBaJICs LEHTPOM, U3 KOTOPOTO 11O yIIpaBJie-
HUE MUPOBOU (PMHAHCOBOW CHCTEMOM.

YUroObl OHATH, OTKYJA B3sJICS BaHK AHIIIMK, HEOOXOAMMO CIeJIaTh HeOOJbIIIOe OTCTYIUICHHE
00IIero MopsiAKa: CO3/IaHUI0 LIEHTPAIbHBIX OAHKOB BO MHOTHMX CTpaHax IMpeAlecTBOBAIN OypKy-
a3Hble PEBOJIIOLIMM, a 3T PEBOMIOLMY TaK WJIM MHAYE MPOBOLMPOBAIUCH POCTOBIIMKAMU, KOTOPHIM
MOHAPXH MEIIAN 3aHUMAThCSI UX TIPOLEHTHBIM OU3HECOM.

IIpenpictopus co3nanusa banka AHmMu Takosa.

ITon BusaHueM Pedopmaryy, KoTopas TOJIbKO Hayasia pa3BopauuBarbcs B EBpone, aHrimii-
ckuit koponb Ierpux VIII (1509—-1547) cymecTBEHHO OCIa0duUI 3aKOHbI, KaCaloIrecsi pOCTOBIIMYE-
crBa. B nepoii nonoBuHe XVI Beka poCTOBIIMKY 3HAYUTEIHLHO PACIIUPUIIN TTPEJIOKEHHUE 30I0ThIX
U cepeOpsIHBIX MOHET, B CTpaHe HaOJII01aIOCh OKUBIICHHUE XO3SIMCTBEHHOM fesitenibHocTH. Ho BOT K
Baactu npunuia nous ['enpuxa VIII koponeBa Mapus Trooop (1553—1558), koTopasi OnsiTh yKecTo-
YymnJia 3aKOHBI O pocToBlIMYEecTBe. [IpeniokeHre MOHET CYIIECTBEHHO CHU3UJIOCh, B CTPaHe HaCTy-
nwia aernpeccust. Ilocne naTuieTHero npasieHNs BIacTb OT Mapuu niepelinia K ee cecTpe — KOposieBe
Eauzaseme I (1558-1603). 1151 TOro 4T0OBI MPUBECTHU B MOPSIIOK PACCTPOSHHOE B CTPaHE XO3SIHCTBO,
OHA pellnia B3ATh 0], KOHTPOJb BBIIYCK JEHEr B CBOM pykKu. IIpexe Bcero oHa mpuHsijia peuie-
HUE C/IeNIaTh YeKaHKY 30JI0ThIX ¥ cepeOpsTHBIX MOHET UCKJIIOUUTEIIbHOM MpeporatiBoil Koposesckoro
KazHaueicTBa. [1oTpeOHOCTh B POCTOBIIMKAX PE3KO CHU3WIIACH, TTPOLIEHTHI MO0 UX KPEAUTaM CTaJIH
MuHUMaIbHbIMU. KoponeBa Enuzasera I BcTynmiia B mpsiMoe MPOTUBOCTOSIHUE C POCTOBILIMKAMMU.
PocToBuMKY cTaayu rotToBUTh pPEBOMIOLMIO, CIEIaB CBOMM cTaBieHHUKOM Oaugepa Kpomeeas. Kon-
YWJIOCh BCE, KaK MbI 3HA€M, CBEpkeHUeM Koposist Kapaa I, pocyckoM napjlaMeHTa, Ka3Hblo MOHapXa.
KoHeuHo, 3TH cOOBITHS Helb351 OOBSCHUTh MCKITIOUUTENBHO TEM, UTO KOPOAEBCKASl AACHb 63514
8 C60U DYKU UYEKAHKY MOHenl, HO TO — BaHas MPUYMHA aHIJIMKACKON peBomouuu. Ha TpoH Obu1
nocaxeH Axose Cmioapm (1685—-1688). B crpane Hauanach rpakjaHCKasi BOWHA, KOTOpasl He JlaBajia
POCTOBIIIMKAaM BO3MOKHOCTH ITOJTHOCTBIO YCTAHOBUTD CBOIO BJIACTD.

N 1yt Ha cuene nosiisiercs: Buaveeavm ( Yunvsam) Opanckuii — HAAEKHBIN CTABJICHHUK POCTOB-
mUKOB. Kak cuMTaloT MCTOPUKH, €ero Mpuxof K BJIACTH ObLT MOMAEpXkaH TOJUIAaHACKUMU U aHTJIWH-
CKUMHU pocToBIuKamMu. CTioapThl ObUTM COpOIIEHBI C MpecToNna, a Mecto SIkoBa 3aHs1 Bubrensm
OpaHckuil, KOTOpbIid cTasl HaszbiBaTbes Buaveeavmom I (1688—1702). OT uMeHH M TIO MOPYUYEHUIO
IPyIIbl POCTOBUIMKOB [IEPErOBOPHI C HOBBIM KOPOJIEM BEJl U3BECTHBIN B T BpeMeHa adepuct Yunvam
Ilammepcon (A0 3TOTO OH TBITAICS C/eNaTh OOJBIINE IeHbIM Ha KOJOHM3amu [laHamcKoro mepe-
eiika, HO Oe3yCrelIHo). 3a CBOI0 «YCIyry» IO MPEIOCTABJICHUI0 KPeJUuTa OHU MOTPeOOBAU OT
Busnbrensma OpaHCKOTO BCTPEUHOM «YCITyTH»:

BO-TIEPBBIX, COITIACUTHCS HA CO3/IaHKE CIIEIMATLHOTO OaHKa, KOTOPHIA Obl ObLT MOHOTIOJbHBIM
SMHUTEHTOM OyMaXkKHBIX JIEHET, IMEIOIIMX XOXKIEeHHE TI0 BCel CTpaHe;

BO-BTOPBIX, 3TOT OAHK JIOJKEH OBUT CTaTh SKCKJIIO3UBHBIM KPEAMTOPOM MPABUTEIbCTBA, BbIIA-
Bast eMy KpeauThl o1l 8 % rojioBbIX B OOMEH Ha JJOJITOBbIE PACITUCKU TIPABUTEIbCTBA (OO aINN);

B-TPEThUX, pa3peliuTb OaHKY YaCTHYHOE Pe3epPBUPOBAHME CBOMX OOSI3ATEINIbCTB, T. €. (DaKTH-
YECKU MO3BOJIUTS JIENaTh AEHBIM «U3 BO3/AyXa»;
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B-UETBEPTHIX, OCHOBHBIM «PE€3epPBOM» OaHKa Mpeiarajoch CIeaarh He 30J10TO, a JOJTOBbIE
PACIMCKY MPABUTENIBCTBA; 32 CUET MOCIIEAHUX JIOTKHO 00eCTIeUrBaThCs TIOTHOE KPEIUTOBaHHE Tpa-
BUTEJIbCTBA, & TAK)KE BblJaya UHBIX KPEAUTOB.

dakTnuecku B «1poekre» Y. IlatepcoHa comepkalnuch BCE OCHOBHBIE 3JIEMEHTBI COBPEMEH-
HOTO MEXaHW3Ma SMHUCCHHU JIEHeT LIeHTPaTbHbIMUA OAaHKaMU Pa3BUTHIX CTPaH (3a MCKJIOUYEHUEM TOTO,
YTO B «IIPOEKTE» €IlIe MPpeycMaTpUBaIOCh MCTIOIb30BAHUE 30J10Ta, XOTS €r0 pojib yke Oblla BTOPO-
CTENICHHOMN ).

B ocHOBHOM, Bce TpeOOBaHMSI POCTOBIIMKOB OBUTM YIOBJIETBOPEHBI (XOTsI HE TOJHOCTBIO —
HarpuMep, NpaBa Ha SMUCCHUIO OOIIEHAIIMOHATIBHBIX JIHET COXPAHSUIUCh U 38 APYTUMH OaHKAMM).

Tak Bo3HMK BaHk AHIIMHU, TPY STOM OH UMeEJ MPABO BBITYCKATh KPEAUTHBIX JIeHer (OyMax-
HBIX (DYHTOB CTEpJIMHIOB) B JjBa pa3a OoJblie, yeM ObUIO 30J10Ta B 3anacax. B nepssiii sxe rog bank
AHIMYM BblJas1 Kopomo KpeauT Ha cymMmmy 1 200 Tbic. byHTOB CTEpJIMHIOB IPY HAIMYMU 30J10Ta B
noyBaiax 6anka Ha 720 ThIC. (PyHTOB CTEpIMHIOB. KpeauTsl MpaBUTEIBCTBY M TIPOLIEHTHI 10 HUM
TOTallajgich 3a cYeT Hajloros. Takas cuctema ycTpamBaja Kak pOCTOBIIMKOB — aKlIMOHEpoB baHka
AHIIINY, TaK U IPAaBUTEIbCTBEHHBIX YUHOBHUKOB, T. K. OHU ITOJTYYaJId IOCTYII K IOCTOSTHHOMY UCTOY-
HUKY KpeauToB. [Ipu Tako#l cucteme ObICTPO pociv MpHOBUTH akIMoHepoB banka AHrimu u mpa-
BUTEJILCTBEHHBIN 10IT. Cucmema nopodicoana becnpeoenvHyio KOppynyuro, ChoCOOCME08aNa CPAUL-
BAHUIO (PUHAHCOBOLL MOWSU POCMOBUAUKO8 U «AOMUHUCMPAMUBHO20 PECYpCa» NPasUmenbCneeHHbIX
UUHO6HUK08. B yObITKE OBLJT JIUIIIb AHTJIMICKUIN HAPO/: OH HEC HAJIOTOBOE OpeMsi, MOPOKIaeMOe /1071
rom. Kpome Toro, Ha Hero JIOXUJIUCh BCE TATOTHI KPU3UCOB, KOTOPBIE ObLTH HEM30EKHBI IIPU OBICTPOM
pocte jonra. Hakoserl, Halo y4uThIBaTh, YTO YacTh KpeanToB banka AHrmu He Oblia obecrieueHa
HU 30JI0TOM, HU ToBapamu. [103ToMy BOIpEKHU yCTOSIBIIMMCS MPEACTABICHUSM, UTO «B T€ BpEMEHa
UHQIIAIUT ObITh HE MOIJIO», B CTpaHe MPOUCXOIWI POCT IIeH, KOTOPBIA B MEPBYIO o4Yepeb OWIl 1o
MPOCTHIM aHTIMYaHaMm. Havasnock «OerctBo» ot OymaskHoro ¢yHra B 3050t10. [Toatomy yxe B 1696
rofy KOpoJib U3/1aJl 3aKOH, 3arpelaniiyi banky AHIIMYM IaTUTh «HATYPO#», T. €. 3010TOM. Takum
o0pa3oMm, yxke uepe3 HeCKOJIBKO JIeT Mocjie OCHOBaHUS baHka AHITIMA MeXaHU3M JICHeKHOW SMUCCUN
cTan TakuMm, KakoB oH ceronHs B CIA u npyrux pa3Butbix cTpaHax. OuyeHb CKOpO, OIHAKoO, AJIs
IIPABUTEJICTBA «CJIABHOE BPEMS» 3aKOHUYMJIOCH: JJOJIITM POCIU CTOJb CTPEMHUTEIBHO, YTO HUKAKUX
HAJIOrOB HA UX OOCITY’KMBAHUE U MOTAIlIEHNE YKe He XBaTaJl0. EAMHCTBEHHBIM CIIOCOOOM /1151 BJIaCTei
BBIITH U3 3TOTO «TYNHKa» ObUIO HauaTh BOWHY. [IeiCTBUTENBbHO, Havalach cepusi BOMH AHIVIMU 32
3axBaT KOJIOHUI K MUPOBOE BJIaIbIUECTBO. .. Pe3ybTaToM 3THX BOIH OBLIO el1ie Oobliee ocnadieHue
BJIACTEN IPY OIHOBPEMEHHOM YKPEIUIEHUH MO3UIINI aKIIMOHepoB baHka AHITIMM U IPyTUX POCTOB-
nmkoB. B konre X VIII Beka 305m0Tbie pe3epBbl banka AHIMM ObLTH HACTOJIBKO MCTOIEHBI BOMHOM,
410 B 1797 romy npaBUTEIbCTBO 3AMPETUIIO BOOOIIE MPOBOJUTH KaKKMe-JIMOO0 BHIILIATHI 30JI0TOM.

B 1816 romy mocie HarojxeoOHOBCKUX BOMH B AHIJIMM ObLT BBEJICH 30JI0TOM CTaHIAPT, MpeJy-
CMaTpHBABIINI CBOOOIHBIN pa3MeH OyMakHbIX (DYHTOB Ha JKeJThIi MeTa/ul bankom AHrimu. OfgHako
Bank AHIMU cpa3sy ke CTal BBITYCKaTb OAaHKHOT CYIIECTBEHHO OOJibllie, YeM ObLIO 30JI0Ta B €ro
TMO/IBaJIax, YTO CIIOCOOCTBOBAJIO BOZHUKHOBEHMIO Kpr3uca 1825 roaa. [Tocie 3Toro B AHIJIMU MOSIBU-
JIach JIOCTATOYHO BIMATEIbHAS IPYIa CTOPOHHUKOB «00Y3JaHsI» SMUCCUOHHOM aKTMBHOCTH BaHka
AHITIMM — TaK Ha3bIBaeMasi «OeHeNCHAS UKOAA» , TTPEICTABUTENTM KOTOPOM CUMTAIIH, UTO Kpu3uc 1825
roja BO3HMK I10 IPUUMHE «OTPbIBa» SMUCCUU eHeT BaHKOM AHITIMM OT €ro MeTauIM4ecKOoro 3araca.
Jla ¥ nevanbHBIi OMBIT KOPOJisl YWibsMa 10 (PaKTUUECKOMY «OTCOEIMHEHUIO» IeHEKHOU IMUCCUN
OT 30JI0Ta, KOTOPBIN KOHUYWICs pasryjioM uHpmsimu B koHie X VII — nayane XVIII Bekos, Takxke
BCIIOMHWJIN.

[IpencraButesnsiM «AeHEKHOM HIKOJIbI» IPOTUBOCTOsIIA TAK HAa3blBaeMasi «OaHKOBCKAS UKONA»,
MIPE/ICTABUTENTN KOTOPOM CUMTAITH, UTO SMUCCHSI ISHET IIEHTPATbHBIM OAaHKOM JOJIKHA OIPEIeIAThCS
HE 3amacaMi 30J10Ta, a YBSI3BIBATHCS C MOTPEOHOCTSIMU XO3SIMCTBA B JEHbrax. JTa yBs3Ka JOJDKHA
o0ecneunBaThCs BHIITYCKOM OAHKHOT O] 0OecriedeHe BEKCeNel, T. €. B KOHEYHOM CUeTe, TOBAPAMH.
He BnaBasich B Jeranu TornamiHen JUCKYCCUM MEXAY IBYMs IIKOJIaMH, OTMETUM, YTO OHa 3aTpa-
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rMBajia JIUIIb JIeATeIbHOCTh baHka AHITIMUA. A O MOJTHOM pe3epBUPOBAHUM KOMMEPUYECKUX OaHKOB
MOYTH HUKTO HE BCTIOMUHAJL.

B 1844 rony Hactymnu HOBbII pyOesk B pa3BUTUM banka AHIMy. Mbl BbIle yKe YIIOMUAHAIH
O TOM, YTO B YKa3aHHOM TOy ObLT IPUHST TaK Ha3biBaeMblid Akm [lunst, KOTOPHIA BBOAWI PsiJi HOB-
IIECTB B JIESATETILHOCTh LIEHTPAJIBHOTO OaHKa CTPAHBI.

Bo-niepBbix, ycTaHaBIMBAJIOCh, YTO BaHK AHIJIMM TMOTydYaeT MCKITIOUUTENbHBIE MpaBa B Jiesie
smuccur OaHKHOT B cTpaHe. [Ipu 3ToM, mpaBna, apyrue OaHKM He JIMIIATKCH NpaBa SMHUCCHU, HO
MaKCHMAJIbHBIN 00beM MX 3MUcchuu (PUKCHUpOBAJICS Ha ypoBHe 1844 ropa.

C storo momeHnTa bank AHIIMU ToMy4Yan (pakTUYeCKH MpaBo Ha 2/3 Bcell amuiccru OAaHKHOT
B CTpaHe, U C KaXIbIM TOIOM 3Ta JOJIs YBEJIUYMBaIach. [Ipyrue OaHKM MOCTENEHHO «BBIXOIVIIH
13 Urpbl»: 3a 1844—1921 romsl SMUCCHOHHYIO JeSITeJIBHOCTD MPEKpaTUiId Bce OaHKu, KpoMe baHka
Anrmmu (207 gacTHBIX OaHKUPCKUX JIOMOB M 72 aKIIMOHEePHBIX OaHKa). DTO He 03HAYAJI0, KOHEYHO,
ocnaleHus MO3UIUI Jpyrux 6aHkoB. MHOrHMe M3 HUX MPOIOJIKAIM HAPAIMBATh CBOW KAIUTAJIBI U
akTuBbl. HO Tenepb OHM CcTaii 3aHUMAaThCsl UCKITIOUUTETbHO SMUCCHEN OE3HATMYHBIX (IETO3UTHBIX )
JEHer.

Bo-BTOpBIX, Onpeiesnsiicst BHICOKUN YPOBEHb 30JI0TOTO MOKPBITHST OAaHKHOTHOM 3Muccun baH-
KoM AHIMU. B onpenenieHHON Mepe miar o 00ecreueHnIo BBICOKOM CTETeHU 30JI0TOTO MOKPHITHS
samuccuu OblT 17151 BaHka AHIMYM 1e10M He TOJIbKO BHYTpeHHUM. Benp BennkoOputanust Oblia MHU-
[IMaTOPOM PaCIPOCTPaHEHHUsI 30JI0TOTO CTaHJapTa 10 BCEMY MHUPY, ¥ OHa 0OpeyeHa Oblia Ha TO, YTOObI
COOCTBEHHBIM ITPUMEPOM TIOKA3aTh, YTO TAKOE HACTOSIIUI 30JI0TOM CTaHIAPT.

Bwmecre ¢ Tem, criepyer oTMETUTD, UTO AericTBre AkTta [Tuiist BIUIOTh 40 OTMEHBI 30JI0TOTO CTaH-
napta B 1930 rogy HEOZHOKPATHO NIPUOCTAHABIMBAIOCH, YTO JABAJIO BO3MOKHOCTb LIEHTPAIbHOMY
OaHKY CTpaHbl 3HAYMTEJILHO YBEINYUBATh IMUCCUI0 OYMaKHBIX JICHET.

3agepinas pa3roBop o banke AHIIIMY, ClielyeT CKa3arh, YTO C CAMOT0o Havyasia OH ObUT YaCHHbIM
npeonpusimuem, IPUHAJIEKAIMM HE FOCYJapCcTBY, a OTAEIbHBIM JiaM. Cpeu akIMOHEpPOB-yupe-
JWTeNIel ObUT KOPOJTb M KOPOJIeBa, KOTOPBIE CeIaly NepBbiid B3HOC B cymme 10 Thic. (DyHTOB cTep-
JMHTOB. 3ateM elnie 633 yesnoBeka BHECI CyMMBI, KOTopbie Oputu 60see 500 (pyHTOB, UTO JaBajio UM
MIPaBO rojioca Ha COOpaHUsIX akIMOHepoB. B 1946 roxy, T. e. yepe3 Ba ¢ MOJIOBUHOM CTOJIETHS MTOCTIe
cozfanusi, bank AHIMU ObUT HAIMOHAIM3UPOBAH MPABUTEILCTBOM JIEHOOPHUCTOB (KCTAaTH, CIMCOK
aKI[MOHEPOB JI0 CUX NIOp ocTaeTcs 3acekpeueHHbIM). Eie panbine, B 1931 roay, korna AHIIMs oTMe-
HWJIA 30JI0TOM CTaHJAPT, 30710TOM 3anac banka AHrum ObLT NiepesiaH B KazHauyercTBo (MuHHCTEp-
ctBO (puHaHCOB). OHaKo U cerogHsl bank AHMIMM Ae-(akTo ynpaBiseTcsl He PaBUTEILCTBOM, a
YacTHRIMKM OaHKaMu JIOHIOHCKoro Cutu: «baHk AHIIMM Kak ObLI, TaK W MPOJOJKAET OCTAaBAThCS
YaCTHBIM OAHKOM, TIPOBOJISIINMM B JKM3Hb UHTEPEChl KOHKPETHOM, OYEHb Y3KOM I'PYIIIBI JIUI» 2.

% A Jlesxasa. Kpax «JieHer», 1 Kak 3aluTHTb cOepexeHus B yclnoBusx kpusuca. M.: Kuwknerii mup, 2010, ¢.49.
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bank ®panuuu

Bo @panyuu, cornacuo opunmaibHeIM cBeJeHUsM, LIeHTpanbHbIil 6aHK ObUT yUpekIeH Ha CTO
C JIMIITHKUM JIET TI03%ke, YeM B AHriu. OHAKO HaJO UMETh B BUILy, YTO TaM ObLIa TMOMBITKA CO3/a-
Hus Takoro uHctuTyTa emie B Havasie X VIII Beka. Unes npunaanexana moTaaHackoMy (pUHAHCUCTY
LHoicony Jloy.

@panuya B TO BpeMsl HAXOAWJIACh B KpalHe TAKeIOM (PMHAHCOBOM MOJIOKEHUH. [ '010BOI
neunuT OlIKeTa COCTaBIsI nmpuMepHOo 80 MITH. JIMBPOB, a OOIIMI TOCYIApCTBEHHBIA JOJIT K
1715 rony BeIpocC 110 3,5 Mipa. uBpoB. HUKTO He coraiancs ogakuBaTh JEHbIM (PpaHIly3CKOMY
MOHApXY, a HAJIOTOB [JIsI TIOK PBITHSI JIAKe CAMBIX HEOOXOIMMBIX pacXofoB ObUIO HelocTaTouHo. Toraa
Ixon Jloy npemnoxun @uaunny Opaearckomy (pereHTy MajonetHero kopouis Jliogosuka XV) u
MUHHUCTPaM JBOpa MPOEKT Nepexosia K JEHEKHOW CUCTEME, OCHOBAHHOW HE Ha 30JIOTHIX JIEHbIax, a
OyMakHBIX, KOTOPBIX MOKHO OyIeT HareyaraTh CTOJIbKO, CKOJIbKO roTpedyercs. [Ixon Jloy roBopui:
«B mHTEpecax KOpoIIsi ¥ ero HapoIa rapaHTUPOBATh AEHBIM OAHKA M OTKA3aThCs OT 30JI0TO MOHETHI».

B 1716 romy Obl1 co3/1aH crielMaIbHBIA YaCcTHBIA OaHK B (hOpMe aKIIMOHEPHOTO OOIIEeCTBA C
KanuTajaoM 6 MJH. JuBpoB. OH nosyuns HazBaHue Kopoaesckuii 6ark, Bo3raBui ero jn4yHo Jloy,
KOTOPbII OTHOBPEMEHHO MOTy4rII TopTdesib MUHUCTpa (pruHaHcoB. [ToHayamy 6aHK, KOTOPBIN HaXo-
JWJICS TIOJ] KOHTPOJIeM KaOMHETa MUHHUCTPOB, OCYIIECTBIISIT BECbMa OCTOPOKHYIO SMUCCHOHHYIO Jesi-
TEJIbHOCTb, BBIITyCKasi OyMakHbIEe IEHbI'M C YYETOM MMEIOIIErocs 30JI0Toro 3arnaca. O1Hako 1o HacTo-
sauio Jloy @ununn OprneaHcKuil OTHpaBUI B OTCTaBKY psii MUHUCTPOB, TOCTIe Yero OaHK Hava
aKTWBHO HApaIIMBaTh BBITYCK OYMaKHBIX JEHET, He 00eCIIeYeHHBIX 30JI0TOM.

JI71s1 TOro 4ToObl CBSI3aTh M3JHMIIHIOKN JEHEeKHYI0 MacCy U MpeJoTBpaTtuTh UHQIAIMIo, IKoH
Jloy mpenyioxkui co3jarh CrielUaIbHYI0 KOMIIAaHMIO B (DOpME aKIIMOHEPHOTO OOIIEeCTBa, MpoaaBast
aKIUK 32 OyMakHbIe ICHBI'W BCeM xkenatormM. Tak B 1717 romy Obla co3nana 3anaonasi KOMnanust
(opyroe Ha3Banue — Komnanus Muccucuny) ¢ akIIMOHEPHBIM KalTMTaJIOM 22 MIJIH. JIMBPOB.

UroOsl co3maTh Cipoc Ha akiuu, JIoy pa3pekiaMrpoBall TPOEKT, KOTOPHIA KOMIAHUS SKOOBI
cobuparnach peaym30BbIBaTh. Peub 1uia 0 goObIYe 30710Ta HA TEPPUTOPUU CEBEPO-aMEPUKAHCKOU
kosionun Ppannun — Jlynsuansl. Kypc akimii Ha peIHKe CTal ObICTPO pacTH: MPU HOMUHAILHOH 1IeHe
tieHHoi Oymaru B 500 TMBpPOB pHIHOYHAS IIEHA TIOAHSUIACH 10 MAKCUMAJILHOM OTMETKU B 18 ThIC.
muBpoB. CTaHOK e/iBa yCrieBaJl Mevyararh JIeHbI'M, KOTOpBIE MyCKaIMCh B 000POT U Cpa3y ke I Ha
MOKYTIKY LleHHbIX Oymar. B 1720 rogy Bo ®@paHimm yxe HAPKYIUPOBAIO OAHKHOT HA CYMMY 3 MJIpP/L.
JIUBPOB.

dakTrUecKH B CTpaHe BHICTPAUBAJIOCH ABe (PMHAHCOBBIE MMPaMU/Ibl — TUPaMUA 00s13aTeIbCTB
(6ankHOT) KoponeBckoro 6aHka 1 mupamua 00s3aTesbCTB (akiwii) 3amagHoi kommanu. [1o cyry,
MIOYTH TPY CTOJIETUSI Ha3a] OblIa CO3[jaHa Ta MOJIENb JEHEKHON SMHCCHUM, KOTOpAas CerofiHsi UCTOIb-
3yeTcsl pa3BUTHIMU cTpaHaMu. OTIMYKe TOIBKO B TOM, YTO HBIHEITHUE IIEHTPaJIbHbIe OaHKH MeYaTaioT
JEHBI'U TIOJ] TIOKYTIKY He aKIMi, a oonuraimii (BBITyCKaeMbIX Ka3HauericTBamu). HecMoTpst Ha Bce
yxuupenus, neHsl Bo @pannun Jlionopuka XV pociu, Hayanack cuiibHas UHQIALUS — SIBIEHNUE, HE
3HAKOMOE €BpOIIeHIIaM TOTO BPEMEHH.

UrtoObl MOBBICUTH JOBEpUE Hapona K OyMaxHbIM JeHbraM, Jloy mormen gaxe Ha To, 4yto B 1718
rofy rpeoOpaszoBai yacTHblii KoposeBckuil 6aHk B rocygapcTBeHHbIH. Ho 3T0 He cracio cuTyario.
Hekotoprle Hanbosee HepoBepurBbie (DPaHITy3bl PELIHIN OOMEHATh OyMaKHbIe AEHBIY Ha 30JI0TO
6anka. [lepBbIM 31O caenan zepyoe bypooHckuii, yBe3s MOTyuYeHHOe U3 OaHKa 30J10TO Ha HECKOJb-
KHX KapeTax. Y Ipyrux MnpeabsiBUTeNeil OyMaXHbIX JEHET yKe BO3HUKJIM Mpoonemsl. [lonum Hexe-
narenbHble U1 Jloy cityxu, Havasack naHuka. Jloy mbitancss OCTAHOBUTH MAHUKY, 3alIPETUB B Mae
1820 roga ncnosnp30BaHuEe 30J10Ta B KAYECTBE JIEHET 07 yrpo30i ITpadoB, 3aKTI0YEHUS B TIOPbMY
U J1a)ke CMEPTHOM Ka3HHU.
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Kcraru, Heuto noxoxee caenan yepe3 aa crojerusi npe3ujgeHT CIHIA @. Py3pensT: cBOMM
YKa30M OH MPEeKpaTiI 0OOMEH JI0JIJIapOB Ha 30JI0TO ¥ TIOTPeOOBA OT aMEPHKAHIIEB C/IATh TOCY/IAPCTBY
BCE 30JI0TO MOJ] CTPAXOM TIOPEMHOIO 3aKJIIOUEHHU .

[NaHuKy OCTaHOBHTH HE YIAJIOCh, BCE KOHUMIIOCH MOJHOM 00ECIIeHKOM OYMasKHBIX JeHer, Kpa-
XOM 3anaHoN KOMITAHUH Y TIpEeBpaIlleHueM ee aKIvii B 00bIYHYI0 Oymary. Yepes yeTsipe roja rnocie
coero co3znanusi KoponeBckuii 6aHk — mportoTuil LleHTpanbHOro 6aHka — MpeKpaTui CBoe CyIie-
crBoBaHue. Tak, y (ppaHIy30B c(pOpMHPOBATIOCH HA JOJITO€ BPEMs MOJO3PUTEIBHOE OTHOILIEHUE K
MOI0OOHBIM MHCTUTYTAM U OTBpAILIEHHE K OYMaXKHBIM [ICHbIaM.

Henrpanpbiii 6ank Bo PpaHumu non Ha3BaHueM baukx @paryuu ObLT OKOHYATETIHHO CO3[aH
b npu Hanoneone bonanapme B 1800 rogy. Koneuno, Haroneon nonrman onacHocTb, CBSI3aH-
HYIO C MosiBJieHHeM B cTpane LlenTpaibHoro 6anka. B yacTHocTH, OH TOBOPHIT:

«Pyka natormas Beie pyku Oepyineid. Y ieHer HeT poayHsl, y (PMHAHCHUCTOB HET MaTpPUOTH3MA
Y HET MOPSIIOYHOCTU: X €IMHCTBEHHAS 11eJIb — 3TO MPHUOBUIB»>.

[o MHEHHMIO HEKOTOPBIX UCTOPUKOB, Maiiep Amutenv Pomuunvo nipeanoxui Hamoneony ObITh
ero kpeautopom, Ho Haroneon otkazancs. [yist Toro 4toObl ObITh HE3aBUCUMBIM OT POTIINIIBAOB,
HartoneoH Bce-Taku MpUHSLT pellieHre CO3/1aTh HALIMOHATIBHBIN OaHK, HO HAXOSIIUIACS TIO]] eT0 KeCT-
KM KoHTposieM. OH roamnucan ykas o0 yupexaennn banka ®@paHiyu, MMEIOIIEro CTaTyc aklimoHep-
HOTo OO0IIeCTBa.

200 HanbosIee KPYIMHBIX €ro aKIMOHEePOB CTaIM WieHaMu [ eHepanbHOU accamOien (CoOpaHust
aKIMoHepoB) OaHka. HamoseoH BBeJ B MpaBJieHHE CBOMX POACTBEHHUKOB, ¢ 1806 roma crai TMYHO
Ha3HAYaTh YIPABJISIONIEro OaHKOM U €ro IByX 3amectutesieit, B 1808 rogy noOusics npuHsATHS ycTaBa
OaHKa (yCcTaHABJIMBAIOIIMI OIPEeICHHbIE OrPAaHUYEHHS HA HE3aBUCUMOCTDb OaHKa OT rOCYJapCTBEeH-
HOI BJIACTH).

[Tocne okonvarensHOro yxona Hamoneona Bonamapra ¢ monutuueckou cueHsl B 1815 romy
KOHTPOJIb HaJ| IEHTPAJIbHBIM OAHKOM CO CTOPOHBI rocyapcTBa Obl1 yTpadeH. [locteneHHO peanbHast
BJIACTh B CTpaHe Mepeluia OT IpaBUTeIbCTBA K OaHKKUpaM, yero Hanoneon u Gosiicsi. B mepBoii noso-
BuHe XIX Beka bank ®panrmu He 00s1a1a71 A0COMIOTHON MOHOIIOJMEH Ha SMUCCHIO OAHKHOT, STUM
3aHMMAJICS TAKKe sl MPOBUHIIMATIBHBIX OaHKOB. OnHaKo B 1848 romy ObLT BBEICH MPUHYIUTEbHBIN
Kypc OyMaXHOTo (ppaHKa MO OTHOIIEHHIO K 30JIOTY ISl BCEX SMUCCHOHHBIX OAHKOB, UTO PE3KO CHU-
3UJI0 JJOBepHe HACeJeHUs K POBMHIMAIBHBIM OaHKaM. [locTeneHHO OHM MPEeBpaTUIIMCh B (DHITHATIBI
banka ®panumn.

B 1936 romy, korga crpaHa HaxOQWJIach B TSKEJIOM KpU3HCE, ObUT MPUHST 3aKOH, KOTOPBIN
TIO3BOJIMJT TIPABUTENBLCTBY KOHTponupoBarh bank ®paniyu. Hakonen, B gekabpe 1945 roma Obiia
npoBejeHa HaumoHam3auus banka @pannun, LlenTpanbHblil 0aHK CTaI rocy1apCTBEHHbIM.

B nocnennue aBa gecATuieTHs NpoILIOro Beka Hayauicsl POLIECC BOCCTAHOBJIEHUSI HE3aBUCH-
MocTti banka ®panuun ot npaButesnbeTBa. [IpuHATHIl B aBrycte 1993 roga 3akoH Jeraan3oBal 3Ty
He3aBucuMocTb. Haunnas ¢ 1998 ropa no Hacrosmmii ieHs bank ®@paniyu, 1o cyTty, yTpaTui MHO-
r'ie CBOU MOJTHOMOYHMS, BOWASA B cocTaB EBpornerickoit cucteMsl nieHTpasibHbiX OankoB (ECLIB). On
cTa akimoHepoM Eeponelickozo uenmpanvrozo oanka (ELB), npuodpets 16,83 % ycraBHOTO Karu-
tauia. [lo cyTu, MHOTrMe pellieHusi, OTHOCSAIKMeCs K cepe JeHer U KpeanuTa, CerogHs NPUHUMAIOTCS
He B [lapuke, a Bo ®pankdypre, rae pacnonoxeHa mrad-kBaptupa ELIB. bank ®panimu v 1ieH-
TpaJibHble OaHKU APYrux crpaH EBporeiickoro coiosa, Mo CyTd, IpeBpaTUICh B TEPPUTOPUAIIbHBIC
ummans ELB — naonauuonanenozo uncmumyma, He noOKOHmMponsHo20 npagumenscmeam Cmpan-
uneros Eeponeiickozo cooouecmea. Coznanvie ELIB — erie oquH 1miar Ha myTH K BOXJEJIEHHON 11eJT1
POCTOBIIMKOB, MUpOBOMY rocnozctBy. He nckimodeno, urto ELIb — «uioTHBIN» NPOEKT, KOTOPBIN
MOMOXeT B OYyIEM CO3[aTh MUPOBOU UEHMPANbHBIN OGHK.

3 Lut. no: A.JlexaBa. Kpax «aeHer», WM Kak 3aliUTHTb cOepekeHus B yenoBusx Kpusuca. M.: Kuwknbiid mup, 2010,¢.109.
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I'maBa 2
Kparkas ucropust PenepajbHoil pe3epBHOM CHCTEMBbI

CeBepoamepukanckue CoequneHnbie IIItaToi:
JJIHHHBIA MYTh K HEeHTPAJIbHOMY OaHKY

B CIIIA TeHTpanbHbIii OaHK B €ro HBIHEITHEM BHJE TMOSBUJICS HA JBA C JIMIIHUM CTOJICTHUS
no3aHee, yeM B BenukoOpuranuu. [IpaBna, coBpemennsiii Llentpanbubiii 0ank CIIA umeer anu-
TesibHyI0 npeapicropuio. Eme ¢ XVIII Beka poCTOBIIMKY NPUKIIaAbIBAIA HEMAJIBIE YCUIIUSA 1S TOTO,
4yTOOBI B AMEpHKEe 3TOT MHCTUTYT MOsIBUIICS. Ha KopoTkue nepuojbl OHU TOOMBAIMCH yCIiexa: CHa-
yasa 611 cozan bank Ceseproii Amepuku (1781-1785 ronst), mocne atoro — [lepsbiit bank Coenu-
HeHHbIX [TaroB ((1791-1811 rogst), HakoHel — Bropoit bank Coeannennsix [taros (18161834
rofpl). 3ateM Ha npotsbkeHnu 80 jeT AMepHKa kuia 6e3 LeHTpaIbHOro OaHKa.

AwmeprKa B Iieproji KOJIOHU3aIMK ObUIa TOCTATOYHO OeHA 30JI0TOM U cepeOpoM. MIMeHHO 310
00CTOSITEILCTBO TIPUBEJIO K TOSIBJICHHIO JIEHET, KOTOpble He ObLIM METAUTMUECKVMU U HE UMeJH
KaKoro-Jmodo ToBapHOro obdecrieueHus. VX eMMHCTBEHHBIM oOecriedeHrueM ObLIO JIOBepHe K BBIMY-
CTUBIIIMM UX BiacTsAM. Ha3bIBaIuch OHU «KOAOHUANBHBIMU PACNUCKAMU.

«He cuutas CpenneBekoBoro Kuras, riae Oymary u mpoliecc rnedataHusi n300peid HaMHOTO
paHbliie, YeM Ha 3arnaje, MUp MO3HAKOMUJIICS C TOCYIaPCTBEHHBIMU OYMaKHBIMU JJEHbIaMH TOJIBKO B
1690 romy, Korjua npaBUTETbCTBO Maccadycerca SMUTUPOBAJIO HEpa3MEHHBIe OyMaKHbIE JIEHBIT» 4.
TyT crenyer caenarh yTOUHEHUE: MUP MMO3HAKOMUIICS C TOCYJAPCTBEHHBIMU OYMaKHBIMU JJEHbTaMH,
Hepa3MeHHbIMU Ha 30710T0. ['ocynapcTBeHHbIe OyMaskHbIE AEHBIM, Pa3MEHHbIE Ha METALI, TIOSIBUJIHCh
B EBporie panbiie — B Hauane XVII Beka.

B neuaranuu Hepa3sMeHHBIX OyMaXHBIX AEHEr YK€ y4acTBOBAJM BCE CEBEPOAMEpPHKAHCKME
KOJIOHMH 3a UCKJIIoueHueM Buprunuu. Bnpodem, B koHue 1750-X ronoB 1 3Ta KOJIOHUSA CTaja rneyva-
TaTb TaKUE JEHbI'W. BymMakHble I€HbIM HE CCYKAINUCh B BUJE KPEIUTOB U HE UCIOJIb30BAIUChH /IS
OTKPBITHS JIETIO3UTOB, & CITYKUJIM UCKJIIOUUTEIBHO B KAYeCTBE CPeICTBA OOMEHA U ISl YILIAThl MECT-
HBIX HajloroB. Takas JeHekHast cucTeMa CriocoOCTBOBaJIa OBICTPOMY POCTY TOBapooOOpOTa B KOJIO-
HUSIX 1 ObUIa TIOJTHOCTBIO HE3aBUCHMA OT POCTOBIIMYECKUX JICHEKHBIX CUCTEM METPOTIONUI (AHIIIUM
u PpaHIMK), KOTOPBIE MBITATUCH HABS3BIBATH KPEAUTHl KOJOHUCTAM. DTH KPEAUTH UM ObUIA HE
HyXHbI. KollOHnaIbHBIE pacnvcKy ObUTM OOIIECTBEHHBIM OJ1aroM, JOCTYITHBIM KakJIOMY, KTO UTO-
TO TIPOM3BOIVJI ¥ TIpeiaraj JUisi MPOJaXy Ha phiHKe. KOHEUHO, MpH HMCIOIb30BaHUU OyMAasKHBIX
HEepa3MEeHHbIX JIeHeT IepUOINYEeCKU BO3HUKAIA MHQIISIINS U3-32 TOTO, YTO BJIACTH 3/I0YyNOTPeOIsn
reyaTHeIM cTaHKOM. Ho Beib 3110ynoTpedieHrsi BOZHUKAIU U B TeX CTPaHaX, KOTOPbIE UCIONIb30BAIN
pa3MeHHbIE Ha 30JI0TO OyMakHbIe JAEHBI'M, KOTJA TAKHMX JICHET BBITYCKAJIOCh Ha OOJBIINE CYMMBbI,
YeM MMEJIUCh 3arachl 30710Ta. [J1aBHOE — cucTeMa OyMakKHBIX Hepa3MEHHBIX JICHET TapaHTUpOBajia
(prHAHCOBYI0 HE3aBUCUMOCTh CEBEPOAMEPUKAHCKUX KOJIOHUM OT METPOIIOJIHUH.

Takum 06pa3om, AHITIHS, CUJTPHO HYX/JaBIIAsICs B METAJLIMUECKUX JIEHbrax (JOJIT IpaBUTE b-
cTBa nepel baHkoM AHIIMM HEYKJIOHHO POC), HE MOIJIa «JOUTh» CEBEPOAMEPUKAHCKHUE KOJIOHWH.
B 1764 rony anrimmiickum koposieM I eopeom III b1 U3[aH yKa3, KOTOPBIA TpeOOBas, 4TOObI KOJIO-
HUCTBI TUIATWIIM HAJIOTH AHIJIMM 30JI0TOM, OTKa3aJIMCh OT «KOJIOHUAJIBHBIX PACIHUCOK» U MOJIb30Ba-
JICh IEHbrAMU METPOTIONMH (KOTOPbIE UM, €CTECTBEHHO, HA/I0 ObUIO OpaTh B KPEIAUT MO ITPOLICHTHI).
CeBepoaMeprKaHCKUE KOJIOHUH TOCJIe 3TOTO YKa3a Havyaiu ObICTPO HUIATh. [loBeIeHHbIE 10 OTYa-

* M.PorGapar. FCTopHst IeHe:KHOro 0Opalienus 1 6aHkoBckoro jiena B CILIA: 0T KOMOHHATLHOTO rieproza 0 Bropoii MUpoBoit
BouHsl. YemnsionHck. Cormym, 2005, C. 47.
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SIHUSI KOJIOHUCTBI TIOJHSUTM BOCCTAHUE M Havyau OopbOy 3a He3aBUCUMOCTb. [171s1 (pruHaHCHpOBaHUS
BOWHBI KOJIOHUW BHOBb BEPHYJIUChH K TIeYaTaHMIO0 OyMaKHBIX JICHET: B HauaJle JIeHeKHas Macca paB-
Hsulach 12 MUIH. JOJUTApoB, a B KOHIle BOMHBI — S00 MyH. 101, BoliHa, Kak M3BECTHO, OKOHUYMJIACH
npusHaHueM JlonaoHoMm cyBepeHHoM KoHdenepaiimu ceBepoameprukaHCKUX mtatoB. OIHAKO MOJIo-
JKeHUEe B HOBOM TOCy/apcTBe ObLIO TsiKebiM. [IeHexxHasi cucteMa Oblia paccTpoeHa, BIACTH UMENTH
6onblime 1oy, ocoderHo nepen Ppanieit, KOTopasi B BOWHE BHICTYIAIa COIO3HUIIEH KOJIOHHUCTOB.

He MbITheM Tak KaTaHbeM POCTOBIIMKAM YJAJIOCh 3aCTABUTh IIPABUTEIbCTBO AMEPUKHM OTKa-
3aThCsl OT «KOJIOHMAJBbHBIX PACITUCOK» U co37aTh B 1781 romay meHTpaabHbI OaHK, KOTOPHIA ObLT
MOXOX Ha aHAJIOTMYHBIN MHCTUTYT B AHIMuU. HasbiBasnics on bank Cegeproti Amepuxku (BCA), nei-
CTBOBAJI KAaK KOMMEPYECKUI OaHK Ha TEPPUTOPUM BCEX ITATOB, UMEJ IIPABO SMUTUPOBATH OyMax-
HbIEe JIGHBI'M CBEPX 30JI0TOTO 3araca, CCyKaJ JAeHbIM (peaepaabHOMY MPaBUTEIIbCTBY MO OOIUTalluM
TMOCJIE/IHETO, Jiepkall Ha cuerax cpeactBa Konrpecca. Takum o6pazom, BCA aMutupoBas JeHbIH,
KOTOPBIE CO3AABAJIM JJOIT.

I'maBubIM opranm3aropom BCA ObuT cynepuHTeHAaHT 10 puHaHcam Pobepm Moppuc. Tpen-
T0JIArajioch, YTO NMEPBOHAYAIBHBIN YCTaBHBIN KanuTaia Oanka Oynet paseH 400 Toic. mout. OqHako
Moppucy He yaaiaoch coOparh TAKOW CyMMBI, M OH 3aIlyCTHJI PYKY B TOCYJapCTBEHHYIO Ka3HY: B3I
30JI0TO, KOTOPOE BJIACTU MOMy4miv oT PpaHium B BUIE 3aiimMa, 11 (pOpMUPOBaHUs pe3epBa OaHKa.
3atem (ppaHIy3CKOe 30J10TO OH BBIIAT B Ka4eCTBE KpeauTa camomy ceOe M CBOMM MapTHepam (B
Tom uucie Tomacy Yunauney, Oyaymemy npesunenty bCA, u Anexcandpy I'amunvmony, 6ynymemy
MUHUCTPY (prHAHCOB). 3a cueT Kpeauta oHu rpuodpenn akimu BCA. JlaHHast cxema mpruoOpeTeHust
aKIMI 32 CYET Ka3EHHbIX CPEICTB, KCTATH, 3aTEM HE pa3 UCIOJIb30BajIach IPY CO3AAHUM APYTUX LIEH-
TPAJIbHBIX OaHKOB, KOTOPbIE MEPBOHAYAIBLHO MMENIM CTATYC YACTHBIX MPENNpPUSATHIA aKIIOHEPHOTO
THIIA.

«OTIpI-ocHOBaTeMM» co00pa3un, 4To BCA OBICTPO MOCTABUT CTPaHy MO KOHTPOJIb POCTOB-
IIMKOB, [IO3TOMY IPUHSUIM PELIEHUE O JIMKBUJALIMY TOIO UHCTUTYTA.

Tak, Tpetuii npe3uneHT CIIA Tomac /cedppepcon npenynpexiai, Kakylo yrpo3y npeacTaB-
nsier codoit LleHTpanpHbIi OaHK 715 TeX CBOOO]I, 3aBOEBAaHHBIX aMEPUKAHCKON PEBOTIOIMEH:

«Ecnm amepukaHckuii Hapos KOraa-Jimoo Mo3BOJUT OaHKaM KOHTPOJIMPOBATh IMUCCHUIO CBOEH
BaJTIOTHI, TO BHaYaJIe TPOM30MaeT MHQIISIHUS, a 3aTeM — Aedisims, OaHKW U KOPIIOpaIid, KOTOpbIe
BO3HHMKHYT BOKPYT HUX, JIMIIAT JIIOIEH BCSIKOrO MMYIIECTBA, & UX JETU OKAXYTCs OECIPU30PHBIMU
Ha KOHTHUHEHTE, KOTOPBIM 3aBJajieNv MX OTIBl. [IpaBo BBITYCKaTh JAEHBIU JOJKHO OBITh OTHSTO Y
OaHKOB 1 BO3BPAILIEHO KOHTPECCY ¥ HAPOAY, KOTOPOMY OHO MPUHAAJICKHUT. 1 HICKpEeHHe mojiaraio, 4to
OaHKOBCKME WHCTUTYTHI OOJIee OMACHBI IS CBOOOMBI, HEXKEITU PETyIsiPHbIE ApMUI»°.

Opnnako Bckope Ha cMeHy BCA npwuinies HOBbIH HeHTpabHbIi OaHK — [lepeviii bank Coeduren-
Holx [llmamos (I16CIII), cozpanue KOTOPOro «ImpoTAIKUBa» AJlekcanap ['aMIIbTOH (32 HUM CTOSLT
bank Aurmuu u Haman Pomuwuneo). TIBCII npocymectBoBan 20 jeT (Cpok IeiCTBUSA BbIIAHHON
emy JuueHsun). B 1811 rogy HaxonuBIIMIACS B TO BpeMsl Y BJIACTH YETBEPTHIN MPE3UIEHT CTPaHBI
Jorcetime M30ucon KaTeropuaecky BHICTYITIJT TPOTHUB MTpojJieHus1 cpoka aevictBust uensuu [TBCILL
Hexoropbie aBropsl nuinyT, yro Hatan Potmmmnen «npegynpeani, uto Coeavnenssle ITats! oka-
XKYTCSI BOBJICUCHHBIMH B CaMyI0 KaTacTpo(pHUeCcKyl0 BOWHY, €CIM JIMIEH3UsI OaHKa He OyieT mpo-
nneHa»®. CoBnagenue uim HeT, HO B 1812 romy Anrims Havasia BoiiHy nipotuB CoenuHeHHbIX I1ITa-
TOB.

CoznaHHbIil Yepe3 HeCKOJIbKO JieT Bmopoii bank Coedunennvix Illmamoe (BBCIII) Havan
aKTMBHO BO3/IEMICTBOBATh HA SKOHOMMYECKYIO U MOJMTUYECKYIO KU3Hb CTpaHbl. Uepe3 HEeCKOJIbKO
net nocne yupexaenust BBCII «Hakauan» X03HCTBO CTPaHbl OOJNBIINM KOJMUYECTBOM JIEHET, KOTO-
pO€ MHOTOKPATHO MPEBBIIIANIO 30JI0TOM 3amac, ¥ 3TO CO3/AJI0 SKOHOMUYECKUH OyM U MH(IISLIMOH-

3 Suronn Carron. Bnacts nomtapa. M.: «®apu-B», 2003, c.24.

b A Jlesxana. Kpax «zeHer», 1M Kak 3alUTHTb cOepexeHus B yclnoBusx kpusuca. M.: Kuwknerii mup, 2010, ¢.108.
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HBIA poct 1eH. Tocne Havasock n3bATHE JEHET, 3aTeM MOCIEIOBAIM PE3KUI SKOHOMUYECKUI CIiajl
u nensauus.

ITpu npesunente Inopro Jowcexcone Hadanoch pacciepoBanue aesrensHoctd BBCIII, komuc-
CHSI TIO PACCIIeIOBAHUIO, B YACTHOCTH, KOHCTATHPOBAJIA, YTO «HE BBI3BIBAET COMHEHHIA, YTO 3TO CUJTb-
HOE ¥ MOIITHOE YUpeskaeHne OblII0 aKTUBHO BOBJIEYEHO B TMOIBITKY OKA3bIBATh BIMSHUE HA BHIOOPHI
rOCYIapCTBEHHBIX CITYKAIIUX C TIOMOIIBIO IeHer». JIXKeKCOH BCTYITUII B CEPbe3HOe MTPOTHUBOCTOSTHHE
¢ npeaceaareniem banka Hukoaacom buoaom.

B 1832 rony npe3uyieHT cTpansl DHAPIO [’KeKCOH Havas CBOIO BTOPYIO TTPEABBIOOPHYIO KamIIa-
HUIO MO JIOBYHIOM «J[)keKCOH M HUKaKoro 6aHka!». B ToM ke rogy oH moTpeOoBasl OTO3BATh JIUIICH-
3uI0 y OaHKa U B CBOEM BBICTYILIeHUH Tiepei KoHrpeccom 000CHOBaI CBoe TpeOOoBaHME:

«...bonee 6ocomu munauonos akuuli 3mozo Oarka NPUHAONENHCUN UHOCMPAHUAM <...> pa3ee
Hem Y2po3bl Hauteli c600600e U He3a8UCUMOCU 8 DaHKe, KOMOpblli MAK MAno0 césa3bleéaent ¢ Haulel
cmparnoii?<...> Konmpone Hawteli 6antomul, noayueHue OeHez Hauteeo oduwecmea U yoepircamue
MBICAYU HAUWUX 2PANCOaH 8 3a8UcUMocmu <...> 0blau Obl 3HAUUMENbHO OonbUe U ONACHee, YeM
BOOPYIHCEHHAS CUNA 8DPA2A».

C 6ompimM TpyaoM JkeKkcoHy yaaoch mepeBecTr cpeacTBa kazHauercrsa co cuetoB BECIIL B
apyrue OaHKu (VIS STOro eMy IPHIIUIOCh 3aMEHHUTh JIBYX CEeKpeTapell Ka3HayencTBa, TOIbKO TPETHil
CeKpeTapb MCHOMHWI yKa3zaHue JxekcoHa). bumin oObsiBUT BOMHY MPE3UIEHTY CTPaHbl, Pe3KO CKaB
00beM JIeHe)KHOW MacChl B OOPAIlIeHNH, YTO BBI3BAJIO ICIPECCHIO B X035MCTBE. BuHy 3a Kpusuc moau
U3 OKpyxeHust bujia npltauch B3BaIUTh Ha Tpe3uieHTa [IKeKcoHa, yIalnoch 1ae HadaTh Ipolie-
aypy umnuumenTa. [IpotuBocrosinue Mexy rpynmoit IxekcoHa u rpynmoi bumna gocturio amo-
rest. C GONBIIMM TPYAOM TIPe3nIeHTY yaanock noouthes qukBuganmu BBCII. Kcraru, npesuneHTt
HE TOJILKO CyMeJl 0TO3BaTh JiMlieH3uI0 baHka, HO Takke B Kparuaiiiive cpoku (K Hayainy 1835 roga)
MOTaCUTh TIOJIHOCTBIO BCE JIOJTH MTPABUTEIIBCTBA.

370 BHI3BaJ OEHIEHCTBO CO CTOPOHBI POCTOBHIMKOB. Ha mpesunenra [IkekcoHa ObUIO coBep-
IIIEHO /IBa TIOKYIIEHHSI, HO, K CYACTBIO /ISl HETO, 00a OKa3aIMch HEYJaYHBIMU. DHAPIO [IKEeKCOHY, B
OTJIMYUE OT APYTMX aMEPUKAHCKUX MPE3UICHTOB, KOTOPbIE BCTYNAIN B CXBATKY C POCTOBIIMKAMM,
YZIAJIOCh YMEPETh CBOeH cMepThio. OH JOXWMII 10 77 JIET ¥ MOOWII TIOBTOPSATh, UTO IJIABHOE JTOCTHXE-
HHE ero KU3HM — JIMKBUIALMs OaHKa.

Tem He MeHee, OopbOa 1o Borpocy co3aanusi LieHTpanbsHoro 6anka npogomkaiack. Hekotopsie
MIPE3UICHTHI MTBITAMCH BEPHYThCS K OECIPOLIEHTHBIM HEPA3MEHHBIM JIEHbIaM, KOTOPbIe HATIOMUHAJIH
«KOJIOHUAJIbHBIE pacnucku». Hampumep, ato cnenan npesuaeHt A./lunkoavy. s BegeHus] BOMHbBI
C I0KHBIMU IITaTaMH OH OOpaTUJICA 32 KPEIUTaMH K €BPOMEHCKUM OaHKaM, KOHTPOJMpyeMbIM Pot-
HIWIbAaMU. BaHKUPbI PeIOKWIN JEHBI'H TOJT BBICOKKE TTPOLEHTHI (0T 24 10 36 % rofoBbIX). ITO
1oBUIIIO JIMHKOJIbHA IPUHSATD PEIIeHre O BBIITYCKEe COOCTBEHHBIX Ka3HAUCHWCKUX JIEHET, KOTOPbIE He
ObLTM OOpeMeHeHb! MporieHToM. OHM TIOTYYHIIA Ha3BAHUE «2PUHOEKU».

Bnarogapsi «rpuHOekam» AEHEkKHYI0 Maccy B CTpaHE 3a TOAbl I'PaKIAHCKOW BOWHBI YIAJIOCh
YBEJIMYUTD € 45 MJIH. 1ojutapoB 1o 1,77 muipa. gonnapos, T. €. noutu B 40 pa3. Koneuno, B crpaHe
Havasach MH(IALMS, HO BOGHHBIE PAaCXO/Ibl TIOJHOCTBIO (PMHAHCUPOBAJIMCH, A, IJIABHOE, CTPAHE yJa-
JI0ch U30eKaTh MONA/IaHUsI B AOJTOBYIO «IIETII0» POTIIMIIBIOB.

3a Takoe MocATaTesIbcTBO Ha BJacTh OaHKMpoB JIunHkonbH 14 anpens 1865 roma Obul yOUT.
CeronHs yxe HEOIPOBEPKUMO JOKA3aHO, YTO YOMICTBO OBLIO «3aKa3HBIM», & «3aKa3UMKaMU» BBICTY-
TaJIi eBporieiickre OAaHKUPHI — Te caMble, KOTOpbIE B CBOe BpeMs ObutH Jiepxkatessamvu akimid [TBCII
u BBCIII.

He3zanonro 1o Tparudeckoit cmeptu nipesuaenta JlunkosbHa (B 1863 rogy) poctoBiukam ya-
JI0Ch TpoTaImuTh Yepe3 Konrpece 3akon o nauuonanvrom oanxe (National Bank Act). Dto ObL1 erie
OJIVH IIIar HA ITYTH K CO3/IaHMIO LIEHTPATM30BAaHHON OAaHKOBCKOM cucTeMbl ¢ LleHTpasibHbIM OAaHKOM BO

7 Tam xe, c.114.
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raBe. JIo 3Toro GaHKOBCKasl CHCTeMa B CTpaHe Obljla OJHOCTBIO JISIIEHTPATM30BAHHOW; OHA COCTO-
siyla U3 OAHKOB OTJIEJIBHBIX IITAaTOB, KOTOPbIE MMEIH Pa3HBIi MacIiTad, HO He ObUIO BEePTUKATBbHOM
UEepapXUU.

3aKoH MmpeaycMaTprBall CO3JaHNe CUCTEMbI HALIMOHAJIbHBIX OAHKOB HECKOJIBKMX YPOBHEH:
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-

COOOM.
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