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AHHOTaAIUSA

B XX Beke CHIA ymanoce crate reremoHoM. B XXI
Beke AMepHKa sIBJISIETCS €IMHCTBEHHOW CBEpXIep:KaBOM, MUPOBBIM
KpeIUTOpOM W MHPOBBIM KaHOAapMOM. A BceMy 3TOMY OHa
obsi3ana PefepalbHOM pe3epBHON CHCTEMe, CTPYKType, KoTopas
CTOMT 3a CIOMHOM BCEd aMEpUKAHCKOM MOMUTUKU. B 3TOM romy
Oymer BekoBol 10Owmieir demepatbHOrO pe3epBa, BBHITIONHSIONIETO
ponb neHTpasbHoro Oanka CIIIA. Ha mporskeHuwm cronetvst B
CTpaHe TIOCTOSIHHO TIOSIBJISUINCh TIONMUTHKH W TOCYOApCTBEHHBIE
JeATe]IM, KOTOpble MhITAIUCh O0Y37aTh YAaCTHYI0 KOPIOPAIMIO C
NMykaBo BbiBeckoil «®enepanpHas pesepBHasi cuctema CIIA».
CeromHst 1uisi  OONBIIMHCTBA aMEPUKAHIIEB CTAJM  OYEBUIHBIMHU
Yrpo3bl, CBA3aHHBIE C MEPMaHEHTHHIM (PUHAHCOBO-SKOHOMUYECKUM
kpusucoMm. [locTemeHHO CTano TMOSIBISATBCS TIOHUMAaHWE TOTO,



Kakyl0 pojib B CO3JaHMM 3TOr0 KpU3UCAa WrpaloT OaHKCTepbl U
@enepanvHas pesepBHass cucrema CIIA, KOTOpoil TpPUHAMIEKUT
«revatHbii  cranok». Ho ®PC craHOBUTCS OOBEKTOM KpPUTHKH
U PE3KUX HamaJoK HEe TOJbKO CO CTOPOHBI aMEpHKaHLEB. ITO
nepBoe poccuiickoe uccienoBanne OPC. Ero aBrop — Banentun
KaraconoB, mpodeccop Kadenpsl MexIyHAPOTHBIX (PUHAHCOB
MIMIMO, J1OKTOp SKOHOMHYECKMX HAyK, YIeH-KOPPEeCHOHIEHT
AxazeMum SKOHOMUYECKMX HayK U MpeanpuHuMarenscTsa. Ero nepy
MIPUHAJIEKUT MHOKECTBO MOHOTPahUi ¥ KHUT, TIOCBAIIEHHBIX TOMY
Kak (pyHKIIMOHHPYET COBpeMeHHas (pHAHCOBAsl CHCTEMA.
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BaaenTuH IOpbeBuu
KaracoHos
Xo3seBa nener. 100-
JeTHAA ucropust PPC

BBeneHnne

B nexabpe 1913 roma Konrpecc CIIIA 3akaH4MBan CBOIO
padoTy, MOPSIKOM YTOMJIEHHble OECKOHEYHBIMH 3aceJaHUsIMU
«HapO/IHble N30paHHUKW» COOUPATIUCh PACXOAUTHCSA U Pa3be3-
KaTbCs HA POKIECTBEHCKME KaHUKy/Ibl. HacTpoeHue y KoH-
I'PECCMEHOB M CEHATOPOB OBLIIO COBCEM Hepabouee, BCe OHU MbIC-
MU OBUTM YK€ CPefiu CBOMX AOMOYAMLEB, Ipy3ell M 3HAKO-
MbIX. Oburarenu KanuTtonuiickoro xonaMa npegBKyllalu Bece-
Jible MPa3IHUKH, BCTPEUH, CIEKTAKJIHU, eJIKM U OaHKeThl. dyma-
JI O TOM, KOTO IIPUIVIACUTH HA MPa3AHUYHBIN YKUH, KOMY U 4TO
NIOJIAPHTh, KOTO HEe 3a0BITh MO3/IPaBUTh, KOMY HAHECTH BU3HTHI.

Ho Bor Hesamaua! Hapmo eme 3agepxkarbcsa Ha ImociegHee
npeinpasAHUYHOE 3ace/laHue, Tie OylIeT paccMaTpUBaThCs Mpo-
eKT 3akoHa 0 PenepanbHOM pesepse. 11 MHOTUX KOHIpECCMe-
HOB M CEHaTOPOB Ha3BaHME 3TOrO 3aKOHA MAJIO O YEM FOBOPUIIO.
OnHuM M3 HUX Ha3BaHME 3aKOHA HAIIOMUHAJIO YTO-TO, OTHOCH-



1ieecs K CO3/IaHUIO 3aM1acoB Ha Cily4vail BOWHBI WM 3acyxu. py-
Tve TyMaJii, YTO pedb UIET O CTPAXOBAaHUM OAHKOBCKHX BKJIA/IOB
C MOMOIIIBIO KAKOTO-TO pe3epBHOro (poHaa npaBuTenscTsa. Tpe-
TbU, KTO YCIEJ IO JUaroHasI NpoOexarh TEKCT 3aKOHOIIPOEKTa,
HoJIarajy, 4TO YYpekIaeTcs JIOKMHA HOBBIX YAaCTHBIX OAHKOB,
a 3aKOH — JIIIb (hopMasbHasI JIMLIEH3HS], JaloIasi 3TUM OaHKaM
IPaBO Ha MpoBejieHe onepauunii. Kak nuiryT ameprukaHcKue uc-
TOPUKH, JIUIIb OY€Hb HEOOJIbIIIAs IPYIIA «HAPOAHBIX U30paHHU-
KOB» B TOT MOMEHT [IOHMMaJ1a UCTUHHBINA CMBICJI 3TOI'O IOKYMEH-
Ta. To ectb oTgaBana cede oruer, 4yro Konrpecc CIIA nomken
NPUHSATH PEeLIeHUe O CO3JaHuu B cTpaHe LleHTpanbHOro GaHka.
TakoB Obu1 packsiajg Ha KanuronuiickoMm Xosnme CTo JIeT Ha3af,.
W 310 nipu TOM, YTO pa3Hble BAPUAHTHI ITPOEKTA 3aKOHA LIUPKY-
mposainu B KoHrpecce B TeueHue Bcero npeapiayiero roga. C
OJHOM CTOPOHBI, MPO(eCCUOHAJIbHBIM M HDABCTBEHHBIN YPOBEHb
«HAPOJHbIX M30PAaHHUKOB» ObUI TAKOB, YTO OHU T'OTOBBHI ObLIM
«TIPOIITAMITOBATH> JIIOOOM 3aKOH (2 IOTOMY He IMPUBLIKJIA HU BO
4TO ITyOOKO BHUKATh). C JIpyroil CTOpOHBI, HAJI0 OTAATh JOJIK-
HOE MHHIIMATOpaM M JIOOOMCTaM 3TOrO 3aKOHA, KOTOphIE CyMe-
JI1 BBIOpaTh CaMblil MOAXOAIIMIA MOMEHT JJ151 TOTOo, YTOObI He3a-
METHO «ITPOTOJIKHYTh» 3aKOH, KOTOPBIH JO/IKEH ObUT Pe3KO U3-
MEHUTb KU3Hb Bcerl AMepuKu. [la 4To TaM AMEPHKH, BCETO MU-
pa! Bripouewm, ciemyer OTMETHTB, UTO, HaBepHOE, Oe3 XUTPOCTH,
yI'pO3 U MOAIKYTIA He 00OIIIOCh P CO3/1aHUH JII000T0 LIEHTPaJib-
Horo OaHKa (I1o KpaiiHeii Mepe, B ITTaBHBIX CTpaHax Mupa). Omyc-
Kasi MHOTHE€ MHTEPECHBIE JIETAJI, OTMETUM, YTO POBHO CTO JIET



Hazaja, B Aekabpe 1913 roma, 3akoH o denepasbHOM pe3epBe
(Federal Reserve Act of 1913) Obu1 mpuHAT. XPOHOIOTHS TEX
CYIbOOHOCHBIX COOBITHI Ha KanuromiickoM XojiMe Oblila TaKo-
Ba: a) 22 nekadps 1913 roga — ronocoBaHue MO 3aKOHOMPOEKTY
B HokHew nasnare Konrpecca CIIA; 6) 23 nexadps 1913 rona —
roJiocoBanue B BepxHeu nanare (CeHare); B) B TOT K€ AE€Hb, 23
nekadpst 1913 roma (OyKBaJIbHO Uepe3 Yac 1mocJjie roJloCOBaHuUsI B
Cenare), — nognucanue 3akoHa npesuaeHrom CIIA B. Busbco-
HOM U HEMeJJIEHHOE BCTYIUIEHUE 3aKOHA B CUILY.

Tak B CIIA 6bi1 yupexaeH LleHTpaibHbIA OaHK, MMOTYyYUB-
M COBEPIIIEHHO HeCTaHJapTHOe Ha3BaHue «PenepasibHast pe-
3epBHas cucrema CIIIA» (PPC). 3aberas Briepen, CKaxem: Ta-
KO€ Ha3BaHUeE ObUIO CIIEIMATBHO MPUIyMAaHO UHUIIMATOPAMU 3a-
KOHOIIPOEKTA JIJIS1 TOTO, YTOOBI 3aMOPOYHUTH TOJIOBY «HAPOIHBIM
M30paHHUKAM>.

CripainmmBaercs: a 3ayeM Hawm, *kuByliuM B Poccum, Hajgo
3HATh MOAPOOHOCTU O POXKICHWU, TANax KU3HEHHOTO MyTU U
COBPEMEHHOM COCTOSTHMHU IIEHTPAJILHOTO OaHKa TOJT Ha3BaHWEM
«®PenepasibHast pe3epBHasi cucTeMa» (WK Kopoue — «Dejepaiib-
HBII pe3epB»)? YV HAC U CBOMX JaT XBaTaeT. [ peliHeiM J1esoMm,
9acTo MbI 3a0BIBAEM O CBOMX CYAbOOHOCHBIX COOBITUSX (MU OT-
HOCHUMCS K HUM BecbMa paBHoAyIIHO). Hanpumep, B 2013 rogy
ucnonawiock 400 net co 1Hs BocuiecTBUs B Poccun Ha napckum
npecron nuHactuu PomanoBsix. K coxasnenuro, 3ta BaxHas aa-
Ta PYCCKOM UCTOPHH IPOIILIA B «IEMOKpPaTHUECKOi» Poccuu no-
YT He3aMeueHHOU. A B 2014 romy HacTymaer He MeHee 3Hauu-



Masi Jisl Hac JlaTa — CToJIeTMe ¢ MOMeHTa Havyauia [lepBoit Mupo-
BOM BOMHBL KoHEUHO, HAM OBl HE OYEHb XOTEJIOCh OTBJIEKATHCS
Ha BekoBo# 100mieil PPC. 910 Kak-To U HE OYeHb MATPUOTHUYHO
ISl pycckoro yesioBeka. I1ycts ero ormeuaior B AMepuke, «Io
MECTY POKAECHUSI».

Ho, yBbI, HAM TPUXOOUTCS OYEHb BHUMATENILHO CIECAWTH 3a
«IOOWISIPOM», UMsI KOTOPOTO CETOIHS 3HAIOT He TOJIBKO KOHO-
MUCTBI U (PUHAHCHUCTBI, HO JJa)K€ HEKOTOPbIE JOMOXO3sIMKU. Bee
oueHb MpocTto. PenepasibHblil pe3epB 3aHUMAETCSI BBIITYCKOM
(aMmCcHen) NEHEKHBIX 3HAKOB, Ha3biBaeMbIx «aosuiap CIIA».
A ¢ jpomiapamu (HE TOJIBKO BUPTYaJIbHBIMM, HO TaKKe pealib-
HO OLIYIIA€MbIMM B PyKax) Yy Hac 3HAKOMBI IOYTU BCE I'pax-
JaHe «JeMOKpaTtuueckoi» Poccuu, 3a MCKITIOUeHEM JepeBeH-
CKHMX 0alyIlleKk M JieTeil AOMIKOIBHOro Bo3pacta. Tak yro ®PC
4yepe3 CBOI0 «ITPOIYKIIMIO» B BUJIE 3€JIeHBIX OyMaxkeK IITyOOKO
NPOHMKJIA B *KM3Hb MHOTMX HaluX rpaxzaaH. Eme Oonee riy-
OOKO OHa MPOHMWKJIA B SKOHOMUKY Poccun — XU3Hb KOMMepYe-
CKUX 0AaHKOB, CTPaXOBBIX OOIIECTB, KOMITAHWIA pa3HBIX OTpacyen
peasbHON SKOHOMUKHU, IIEHCUOHHBIX (DOHJIOB, TPOUUX (PUHAHCO-
BbIX opraHuzaiuii, LlentpansHoro 6anka Poccuiickoit denepa-
uuu, Munguna Poccun. IlpaBna, B 9KOHOMUKE «ITPOIYKIIUSI»
®PC npencrapieHa He TONBKO U HE CTOJIBKO B BUJIE 3€JIEHBIX OY-
MakeK, CKOJIbKO B BUJIE JIEKTPOHHBIX 3arKCei.

CripaBeyIMBOCTH paju cliefyeT Npu3HaTh, 4to Poccus He
MIpeJCTaBIsAeT COOOM UCKToUeHUsT — PeiepalibHbIA pe3epB Mpo-
HUK BO MHOTHE CTpaHbl U BO MHOTHe chepbl UX OOIIECTBEH-



HOW JKU3HU: SKOHOMHUYECKYI0, MOJMTUYECKYI0, MH(POPMALIMOH-
HYyI0, 00pa30BaTesibHyI0, BOSHHYIO M JaXe KyabTypHyio. Ho mpu
sToM PenepanbHblid pe3epB CTapaeTcs AeIaTh 3TO HE3AMETHO.
Ero camoro MoxHO He yBHUJETb, a BOT MOCJIECTBUS €r0 HE3PU-
MOTO MPUCYTCTBUS (Uallle BCEr0 pa3pyllUTebHbIEe) BUJHBI HEBO-
OpyKEeHHbIM I1a30oM. B kakoMm-10 cmbicie Biusinue PPC Ha mMu-
POBYIO KM3Hb (B TOM UYMCJIE KU3Hb Poccrn) MOXXHO CpaBHUTD C
HE3PUMBIM JIEICTBUEM KECTKOM pagualvu. XOTs JIIOAU BO MHO-
r'Mx cTpaHax (naxe B Adpuke), ciblmaiiye 4to-To mpo dene-
paJIbHBINA pe3epB, Yallle BCEro BHATHO OOBSICHUTH, YTO TO TAKOE,
He MoryT. Tem Gosiee HE MOTYT TIOHSITh MEXaHU3MbI Pa3pyIlu-
tesbHOro ercteuss PPC Ha KM3Hb KakJOro YesloBeKa Ha Ijla-
HeTe.

Kcrarn, s nymaio, 4To Ham HaJl0 BHUKATh B BOMPOCHI, CBS-
3aHHble ¢ 1omwieeM PPC u no Toit npuurHe, uto croierue de-
JEPabHOrO Pe3epBa HANpPSMYIO CBSI3aHO CO CTOJIETMEM Hauaja
[MepBoii MupoBO# BOWHBI. B icTOprmn He ObIBaeT CITy4aitHOCTEN.
[NepBasi MupoBasi BOiHAa HE MOKET Ha4aThCsl PaHbIIe, YeM OyeT
cosznaH LlentpanbHplil 6aHK AMepuku. Tak MpuUMepHO TymManu
MHPOBbIE POCTOBUIMKH TOTO BPEMEHH, IJITAHUPYS I'€ONOIUTHYE-
CKYIO mepecTpoiiKy Bcero mupa. A Bot Korga PPC Gbuta yupe-
KJIEHA, 3aTOPeJICs «3EJIEHBIN CBET» ISl BOEHHBbIX. BoliHa Hava-
JIach 4epe3 HECKOJIBKO MECSLIEB.

Ceronnst mupoBble U poccurickue CMUW MHOro BHUMaHMS
YAEJSIOT TAKOM TEME, KaK IMOJIOKEHUE U MEPCIIEKTUBBI 10JU1apa
CIIA, nmpeBpaTtuBLIerocs Ae-(pakTo U3 HALMOHAJIBHOU JIEHEX-



HOW €/IMHUIIBI B MEXAYHAPOIHYIO BATIOTY. UTOOBI pa3soOparbest
B 9TUX BOIPOCAX, HAJIO JaTh OTBETHI HA PsiJ IPYTHX, ele Oojee
HENPOCTHIX, BOIPOCOB: KAKOB OPraHU3al[MOHHO-IPABOBOM CTa-
Tyc PenepanbHOi pe3epBHOM CUCTEMBI; KaK BHICTPAUBAIOTCS OT-
HoreHus: ®PC c neHTpabHBIMU OaHKaMU JIPYTUX CTPaH; Kakue
KapAMHAJIbHbIE U3MEHEHHU S MPOU301LY B AestesibHocti PPC 3a
100 ner ee cyiecTBOBaHUs; KAKOBbl O(PUIIMAIbHBIE (JE€KIapu-
pyemblie) U HeoduluaabHble (CKpbiBaeMbie) e PPC; KakoBbl
Mexanu3Mbl @PC 1o ynpasieHuo MUPOBbIMU (PUHAHCAMU U MU-
POBOM SKOHOMHKOI; KAKOBA MOJIMTHYECKAs M COIMaIbHAs Oa3a
®PC; KTO sIBNsIETCS SIBHBIMHU (OTKPBITBIMU) U CKPBITBIMU MPO-
tuBHUKaMU OPC; kakoBbl B3aumooTHoienus ®PC ¢ 3akoHoma-
TEJIbHOM, UCHIOMHUTEIbHON U cyneOHoi Biactsamu CIIA; komy
npuHamiexut PPC (KTo ABigeTcs riaBHBIMA akMoHepamu Pe-
JEpabHOTO PE3EPBA).

Kpome Toro, Hac kak rpaxnaaH Poccun oueHb BOJHYIOT clie-
JYIOILIKE BOIIPOCHI: B YeM IPOSIBIISIETCS] M HACKOJIBKO BEJIMKA 3a-
BrucuMocTb Poccuiickor ®enepaunu or PPC; KakoBbl B3aMMO-
otHomeHus1 banka Poccun (LlentpasibHoro 6anka Poccuiickoit
denepanun) ¢ PeaepanbHbIM pe3epBOM; KAKOBBI ITyTH OCBOOOX-
nennd Poccnu ot 3aBucumoctu ot ©PC.

Bripouem, 111 TOHUMAaHUS TEKYLIETO MOJIOKEHUSI B MUPE U
ero Oy/yIiero Ham HeoOXOIMMO TaKkKe UMETh B BHIY, UTO «IIe-
yaTHbl» cTaHOK PPC, «pomyKiusa» KOTOPOro pacxonuTcs ce-
TOJIHS IO BCeMY MHUpY, pacnonoxeH Ha teppuropun CHIA. D10
OYEHb BAKHBIA MOMEHT. IIoToMy 4TO [J11 9TOrO «CTaHKa» CO-



37JaHa HajgexHad 3ammTa B Bujge BoeHHon mammubsl CIIA, ko-
TOpasi UMeeT TeppUTOpUANTbHBINA Oazuc B CeBepHO AMepHKe.
CeronHs 3Ta BOGHHAsi MallIMHA HE TOJIbKO 3aIUIIAET «CTAaHOK»,
HO TaK)Xe MOMOTaeT MPOJBUTaTh «Ipoaykimio» PPC no Bcemy
Mupy. BoeHHast MarHa JONOIHAETCS BOEHHOW TPOMBIIIIEHHO-
CThIO, LIeHTpanbHBIM pa3BebIBATEILHBIM YIIPABJIEHUEM U JIPY-
TMMH CTIETCTYKO0aMU, THCTUTYTaMU «4ETBEPTOM BJIACTU» (Cpeji-
CTBa MaccoBOM MH(pOpMaIum).

CkJiazipiBaeTcsl HeKasl ChcTeMa, 0O0ecreunBaloIas Xo3seBam
®PC (MupoBoO# (PMHAHCOBOW OJMTapXUM) Bce OOJbIIIEe Cocpe-
JIOTOYEHUE B MX PyKax MHUPOBBIX PECYpCOB U MPOJBUKEHHUE K
MHPOBOMY rocroacTBy. Kak cienyer u3 Bblllle CKa3aHHOIO, CU-
cmema PPC umeem mpu ocHoéHblx nemenma. OHU ke (ecnu
UCTIOJb30BaTh SI3bIK OOTOCIIOBUSI) — Hepa3JesbHbIe, HO B TO ke
BpeMsi HeCJIMsiHHbIE unocTacy. Enie pa3 nepeyncinum ux:

1) ®enepanbHast pe3epBHas CUCTEMA KaK UHCTUTYT;

2) ponnap kak «mpoaykuusi» OPC;

3) Coenunennsle IlItatel AMEpUKHN Kak roCygapcTBO U Tep-
puropus, odecrieunBaronye pyHkimonuporanue PPC.

[Ipoury mpoieHuss 3a CpaBHEHHME, HO YKa3aHHas CUCTEMa
®PC c ee Tpems HUIIOCTACAMM HAIOMHUHAET TPEXUIIOCTACHOIO
bora B xpucrtuancree (TpoM4HOCTH bora — KpaeyroyipHbI Ka-
MEHb JOrMaTvKu mpaBociaBusi). Ho tompko BHemHe. Tpexu-
nocractHass cucteMa PPC — autunon bora, «oOespgHa bo-
ra», HEeKUi KOHIIEHTpPAT 3J1a, IIAPCTBO «IyXOB 3JI00bI MOTHEeOeC-
HbeIx» (Ed. 6:12). OnHUM cI0BOM, 3TO BOIUIOIICHHE JbSBOJA.



B sroii cucreme ®PC B kauectBe «Oora-oria» BBHICTYIIAET
Awmepuka. OTIpI-OCHOBaTeM AMEpUKU ObUIM MacOHAMMH, OHH
3aIIaHMPOBAJIM CTPOUTETIHLCTBO O€300KHOTO rOCyIapCTBa HOBO-
ro Tumna. XoTs AJisl MHOTUX amepukaHies coznanue @PC crano
HEOXUJAHHOCTBIO, HO, B IIPUHIUIIE, OHO JIOTUYHO BHITEKAJIO U3
6e300KHBIX (¥ Taxe 60roOOPUECKIX) TUIAHOB «OTIIOB-OCHOBATE-
JIer».

B kauecTBe «CbIHa» BBICTYIIAET caM MHCTUTYT PenepanbHOM
PE3EePBHOUM CHUCTEMBI, KOTOPBIN «POIWJICS» CTO JieT Hazad. s
MUpPOBOM (prHaHCOBOU onurapxuu (xoszseB PPC) 310 npazgHuk
«POXKJECTBa», KOTOPbIA OKOHYATEIBHO BBITECHUII ITPA3IHOBAaHUE
PoxpaecrBa Criacurens.

HakoHen, B pojii «CBAITOrO J1yXa» BBICTYMAET «IPOAYKLIUS»
®PC, HazpiBaeMas «JI0JIapaMu». ITOT «CBSITOU JyX» CUCTEMbI
®PC 3anononun Becb MUpP. OH «OXKUBJISET» BCE TO, BO YTO OH
«BCEJISIETCSI». DTO MOTYT OBbITh IIeJIble CTpaHbl, OaHKU, KOMIIa-
HUH, OT/JeJIbHBIE Toau. ECi OH MOKuaaeT oObeKThl CBOETO Tpe-
ObIBaHUSI, TO MOCTICHNAE YaXHYT U YMHPAIOT.

Ecmu Bor cosunaer (bor-TBopetr), To «00e3bsiHbS» (WU IbsI-
Bosibckasi) cucrema ®PC Bce nojiBepraet paspyiieHuo. HoiHer-
HsIsl TaK Ha3blBaeMasi «pPhIHOYHAS] SKOHOMUKA» — MOJIE/b, HABSI-
3bIBacMas U HaBsi3aHHasA 4desioBevecTBy xo3seBamu PPC. «PoI-
HOYHAsl 9KOHOMHMKa» HUYETO HE CO3/AET, a JIMIIb (PU3NYECKU U
JYXOBHO KaJIEYUT YeJIOBEKA, YHUUTOXKAET IPUPOY, OPUEHTHUPY-
eT 0OIIeCTBO He Ha MPOU3BOJICTBO, a MepepaciipeesieHue (cre-
KyJISIN) ¥ Oe3yfepkHOe OTpedIeHre U HAKOTUICHHE.



Ecmu Bor ectb JIo6oBb, TO cuctema PPC moposxaaer HeHa-
BUCTh, 3aBUCTh, BOIHBI, yOuiicTBa. [[Be MUpOBbIe BOWHBI X X Be-
Ka — z1e510 pyk xo3sieB PPC.

Ecmu Bor ects MctuHa, 10 Biacth cuctembl ®PPC aepxutcs
Ha Joku U oOmane. Xozsieea PC He mpocTo celoT JI0XKb U 00-
MaH 4epe3 MOAKOHTPOIBHYIO UM «YETBEPTYIO» BJIACTh, IIIKOJIBI
Y YHUBEPCUTETHI, YUPEKACHUS KYJIbTYPbl, OHU CETOJIHSI 3aHSATHI
1ieJIeHANTPaBJIEHHbIM «TiepehOpMaTUPOBAaHUEM» CO3HAHUS U TIO-
BeJIeHHs YeJloBeKa, (paKTMUeCKH mpeBpaiias yejioBeka B OMopo-
6ota. Kak Tyt He BcnoMHUTH cioBa CriacuTesnsi, KOTOPBIA CKa-
3au1 hapucessM U MPoOYUM BOXIsAM Hapona Myneu: «Bam oten
JbSBOJI; U BbI XOTUTE UCHOJIHATH MOXOTH OTLA Bamero. OH Obu1
YeJIOBEKOYOMIiIIa OT Havajla ¥ He YCTOSIT B UCTUHE, MO0 HET B
HeM ucThHBL. Korga roBopuT OH JIOXb, TOBOPHUT CBOE, MOO OH
Joxen, 1 otent Joku» (MH 8,44). T103HAKOMMBIIIKCH C 9TOM KHH-
rOM, YMTATe/Ib HABEPHSIKA COIJIACUTCS, YTO STU CJIOBA B MOJTHON
Mepe npuMeHuMsl K cucteme PPC. TakoBo BKpartiie «O60roco-
BHE» COBPEMEHHOW «PEJIUTUM JIEHEr». «Pennurus JeHer» B Tex
WM UHBIX (POPMaxX CYHIECTBOBAJIA HA MPOTSKEHUU BCEU UCTO-
puM yesnoBevyecTBa. «boramMu» B mpeaployMX BEPCUSIX «PENd-
ruu ieHer» Bbictynainu: [lnyroc, MamMoHa, «30510T0i1 Tenei». Ce-
rofHs «0orom» crana «cucrema ®PC» ¢ ee TpeMs UIMOCTaCsIMU:
Awmepuka, DPC, nomap. Yaie Bcero Joan COBpEMEHHOTO MUPa
MOKJIOHSIIOTCA 1o/utapy. Ho TeM caMbiM OHM OTHOBPEMEHHO TO-
KJIOHAIOTCA U AMepuke, 1 PeiepalbHOMY pe3epBy (Jaxe eciiv
O CYIIIECTBOBAHMU TOCJIETHETO OHU HE CJIBIIIAIIN).



[Tpennaraemas yurarenssm kaura o ®PC npeacrasiser coooin
cOOpHUK TyOMMKAlMi aBTopa 3a mocieqHue Tpu roaa'. Kanra
COCTOUT U3 BOCBMH IJIaB.

B niepBoii riaBe pedb uaeT 06 UCTOPUU MOSIBJICHU ST [IEHTPAIb-
HbIX OaHkoB. OCHOBHOEe BHMMaHuWe yjessiercs: banky AHrmwy,
KOTOPBI MPHUHSITO CYMTATh CTAPEHINIUM IIEHTPATbHBIM OAaHKOM
(XOT$1 Ha MepBBIX FTAMAX CBOETO CYIIIECTBOBAHMSI OH €Ille He BOC-
MIPUHUMAJICS KaK HeHTPaJIbHBIN OaHK, a ObUI JIUIIb «TIEPBBIM Cpe-
1M PaBHBIX» ). [Ipyroii ieHTpasbHbiil OaHk — bank ®panimm, co-
3IaHHBIA BO BpeMeHa mmneparopa Hanoneona. [lpumevaresns-
HO, YTO TIEpBBIC IIEHTpaJIbHble OAHKU TMOSIBJISUTUCH BCKOpE T0-
ciie OypiKya3HbIX PEBOJIOLIMI, KOTOPbIE PACUMIIIAIM MYTh K KO-
HOMMYECKOW U MOJIMTUYECKON BJIacTH pocToBiukaM. Co3iaHue
IEHTPAJIbHBIX OaHKOB — Ba)KHAsl BeXa «IEPMAHEHTHOU JICHEX-
HOM peBosmounu». Eil peiecTBoBaiu Takue COObITHS, KaK Ya-
CTUYHAs U MOJHAs JIerajJu3alusl pOCTOBIIMYECKON JEATEIbHO-
CTU, CO3[AAHUE JETIO3UTHO-KPEIUTHBIX YUPEKIEHUN (KOTOpbIE
CTaId Ha3bIBaThCsl «OAHKAMM»), HABSI3bIBAHKME OOINECTBY «4Ya-
CTUYHOTO» Pe3epBUPOBaHUs 00s13aTeIbeTB OaHKOB. [locnenHss
«HOBaIs1» (DAKTUYECKHU [MO3BOJINUIIA POCTOBIIMKAM JeJ1aTh IeHb-
v «u3 Bo3ayxa». [IpaBia, mo6ouHbIM 3(pHEeKTOM ITOM «JIeHEK-
HOH aJIXMMHW» CTaad OaHKpoTcTBa OaHkoB. Kcratn, o6ocHOBa-
HUE CO3JIaHMs LIEHTPAIbHBIX OAHKOB Yallle BCErO0 CBOAMJIOCH K

! [Ipenmy111eCTBEHHO 3TO CTaThU, KOTOPbIE Pa3MeLIaIUCh Ha caidTax Pycckoii Hapoa-
Holi JimHnN, POHIA cTpaTermyeckoi KynsTypsl, oomectsa «Ilepernpasa», meyartanich
B razete «Coserckas Poccusi».



Tomy, uto LB, Mo, OynyT ciacats 6aHku OT OaHKPOTCTB. B TOM
grcie 1aBasgt uM Kpenuthl. To ecth 1B ObuUM TIpOBO3MIAIIIEHBI
«KPEAUTOPAMH TOCIIEAHEN UHCTAHIIUM».

Bropas miaBa mocpsillieHa UCTOPUM CO3[AHUSI U Pa3BUTHUSA
nenrpanpHoro 6anka CIHA — dexepanbHON pe3epBHOI CHCTe-
MBI. YIMBUTEIBHO, KaK JIOJITO IIIJIO TPOTUBOCTOSTHUE MEKTy OaH-
KHPaMU ¥ aMepUKaHCKUM HaponoMm (Oosee Beka), pex/ie yem
NepBbIM YJIAJIOCh JOOUTbCA CBOero — co3zaanus LleHTpanbHO-
ro 6anka. B XX Beke ®PC mnociieroBareibHO 3aBOEBBIBAJIA KO-
MaHAHbIE O3ULIMY CHaYaJla B CaMOM AMEPHKE, a 3aTEM U B MUPE.
Ilist aToro 6aHkupam, cTosiBIIMM 3a DeepanbHbIM PE3epPBOM,
IPUILIOCh OPraHU30BaTh JBE MUPOBbIE BOWHBI U OECKOHEUHOE
MHOXkecTBO Oosiee Menkux BoiH. [locne Bropoii MupoBoi BOM-
HBI JIOJUIAP B TIOJTHOW Mepe 00peJ CTaTyC MeXTyHapOIHbIX JICHET,
BiusiHrEe PP C pacnpocTpaHUIoCh HAa BECh MUP 32 UCKJTIOUEHUEM
Coserckoro Cor3a U Ipyrux CTpaH COLUATUCTUYECKOTrO Jlarepsl.
[Mocnennue ObUIA MPETSTCTBUEM [UIsI YCTAaHOBJIEHUS] MUPOBOM
(pnHAaHCOBOM ONMIUrapXMEM rocroACTBA Hall BceM MUPOM. VIMEHHO
®PC 6bl1a OpraHU3aTOPOM MHOTOJIETHEN «XOJIOIHOW BOMHBI», a
[enrtaron, [IPY, HATO ObUTn MUIII UCTIOTHUTENISIMU ar PECCHB-
HBIX TUIAHOB MUPOBBIX POCTOBIIMKOB. [lae B COBETCKOW Mpomna-
TaHJVICTCKOM JINTEpaType W MAPTUIHBIX ra3eTax KpaiHe cinado
pacKpbIBaJIaCh CBSI3b MEX/y arPeCCUBHOM BHEIIHEW MOJIUTUKON
3anana u uHtepecamu xo3sieB PPC (Bce 0ObIUHO CBOIUIIOCH K
MHTEpECaM BOEHHO-IIPOMBIIUIEHHOTO KOMILJIEKCA).

B Tperpeit rnaBe paccmarpusaercs posb U mecto PPC B mu-



POBOI (PMHAHCOBO-OAHKOBCKOM cucteme. J1o cux mop B yueOHH-
Kax MPOIOJIKAIOT IMUCATh, YTO INIABHBIM MHCTUTYTOM 3TOU CUCTE-
MBI sIBJIsIeTCs MexXIyHapoaHblid BamoTHBIN poHa. KoHeuHo xe,
HeT. B neHtpe 3toit cucremsl Haxoautcss PPC, kotopasi odec-
MEYMBAET MUPOBYIO SKOHOMUKY JO0JIJIAPOBOM Maccoil. A uepe3
npuOKeHHbIe K ceOe OaHku PesiepabHbIN pe3epB HANPaBJIsieT
JIOJLIapbl B T€ CTPaHBL, B T€ OTPAC/IN, Ha Te (PUHAHCOBbIE 1 TOBAP-
HbIE PbIHKH, KOTOPBIE SABJIAIOTCS MPUOPUTETHBIMU B ILJIAHAX XO-
3sieB PPC. U, HaoOopor, PenepanbHblil pe3epB MOKET epEeK pbl-
BaTh JICHEKHBIN «KUCJIOPOI» TEM CTpaHaM, OaHKaM U KOMITaHH-
sIM, KOTOpbIE HE BIUCHIBAIOTCS B 3T TUIAHBI UJIH TIBITAIOTCS MPO-
TUBOJIEIICTBOBATh MX peaiu3anuu. MupoBasi (puHaHCOBO-OaH-
KOBCKasl CHCTeMa MPeCTaBIIsieT cOO0 MHOTOYPOBHEBYIO Hepap-
XHIO, BKJTIOYAIOIIYI0 OaHKH, CTPAXOBble KOMITAHWY, Pa3IMYHbIe
(poHp1, MHBIE (PUHAHCOBBIE KOMITAHUY U OpraHu3aiiuu. BaxHoe
MECTO B 3TOM MePAPXUU 3aHUMAIOT IIEHTPaIbHbIe OAHKU OT/EIb-
HBIX CTpaH. B KHUre noka3aHo, YTO OHU HE3PUMO MOJYUHSIOTCS
denepansHoMy pesepBy. LlenTpanbhbiii 6ank Poccuiickoin de-
nepaiu (bank Poccun) He sIBAsieTCsl B 9TOM OTHOIIIEHUM HC-
kioueHneM. bank Poccun (paktuuecku sBisieTcsl gaxke He MoJ-
HOIICHHBIM TIEHTPAJIbHBIM OaHKOM, a UHCTUTYTOM <«BaJIIOTHOTO
yIpaBJIeHUsI», OCYIIECTBISIONIUM MEPEKPAllluBAHUE «3ETEHBIX»
J0JIJTapOB B HALIMOHAJIbHBIE 11BeTa. Ha BbIxoae mosyvaioTcst Tak
Ha3bIBaeMble «POCCHICKHE pyOn». be3 npeyBearmueHuss MOXHO
cKazartb, uTo bank Poccun — «punmuan ®PPCx». BaxxHbIM ycI0BU-
em 3¢ dexTrBHOrO KOHTpOIst PPC Haj IeHTpaIbHBIMU OaHKAMU



OTJIEJIBHBIX CTPaH siBJsieTcst ocoOblit craryc LIB. B GonbimHcTBe
crpan Mupa L1b aBisA10TCA MHCTUTYTaMH, HE3aBUCHUMBIMU OT Ha-
LIMOHAJIBHBIX TOCYIApCTB (3aKOHOAATEJILHOM, UCTIOIHUTEIBHOMU,
cyneOHol Biacteit). Tem cambiM oOecriednBaeTcs MoTHasl 3aBU-
CUMOCTbh LIeHTpaJIbHbIX 0aHKOB OoT ®PPC, cHaOxkarIel ux «3e-
JeHol Oymaroii». B cBOI0 ouepenpb opraHbl TOCyJapCTBEHHOTO
YIPABJIEHUsI Y SKOHOMMKHU CTPaH HaXOAATCS B MOJIHOW JECHEXK-
HOM 3aBUCUMOCTH OT CBOMX IIEHTpaJIbHbIX OaHKOB. Takum oOpa-
30M, B MUpPE CO3/laHa Takasi BEPTUKAJIb BJIACTH, C MOMOIIIBIO KO-
Toport @PPC KOHTpOIMpPYET HE TOJIBKO (PMHAHCOBYIO CUCTEMY, HO
TaKKe BCI0 SKOHOMUKY U MOJIMTUKY MOYTH BCEU TUIaHETHl. Te ro-
CylapcTBa, KOTOpbIE HE Y1aJ10Ch BTSAHYTh B 3Ty BepTUKab, Ba-
IIMHTTOHOM OOBSIBJIEHBI «U3TOSIMU», OHU TIOBEPraloTCs JAaBJie-
HUIO Y CAMbIM Pa3JIMYHBIM CaHKLIMAM CO CTOPOHBI 3arnaja.

B uerBepTOM I71aBE MIET pevb O 3aKYJUCHOM JEATENbHOCTH
®PC, o kotopoii MupoBble CMU XpaHSAT MOJHOE MOTYAHUE UITU
JIAI0T OY€Hb «JI03UPOBaHHYI0» UH(popMaluio. B yactHocTH, nan
aHayn3 TaiiHoM ornepaiu PPC no KpeAUTOBaHUIO B pa3rap no-
CJIeIHEro (PMHAHCOBOI'O KPU3KMCa KPYITHEUIIIMX aMEPUKAHCKUX U
eBpOMEeNcKIX OaHKOB Ha 0OIIyI0 cymMMy Oosee 16 TpiH. noma-
poB (uto npesbiaet rogoBoit BBIT CIIIA). Takxke packpbIBaeT-
Cs1 UCTUHHBIM cMbIC ToU rTporpammel PPC, koTopas Has3bIBaeT-
CS1 «KOJIMYECTBEHHBbIE CMATYeHM». KpaiiHe 0OIIMpHOI, HO Ma-
JIO OCBEILIEHHO! B JIMTEPAType SIBJSAETCS TeMa TaK HAa3bIBAEMbBIX
«0aHKOBCKUX CKaH/AJIOB». Peub uaeT o pacciienoBaHusix u-
HaHcoBbiMU peryisitopamu CIIA, Benmuko6puranuu, EBporieii-



CKOTO COI03a HapyIICHWH U MPECTYIICHUI KPYITHEHITUX OaHKOB
Youn-crpur, 1oHI0HCKOro CuTH, ApYrux (PMHAHCOBBIX LIEHTPOB.
Oco0eHHO TeX, KOTOpble ObUTM COBEPINEHBI B MEPUON TOCIe-
Hero prHaHCOBOro Kpusuca. Cpey TIaBHBIX «I'PEXOB» OAHKOB
— YKPBIBATEJIbCTBO «HAJIOTOBBIX YKJIOHUCTOB», YBOJ COOCTBEH-
HBIX MPUOBUIEH B O(IIOPHI, HAPYIIEHHE SKOHOMUIECKUX CaHK-
uuM (Hanpumep, npotuB Mpana), ¢puHaHCUpOBAaHUE TEPPOPU3-
Ma, OTMBIBAHUE «I'PA3HBIX» JIEHET, COTPYAHUUYECTBO C HAPKOMA-
(pueit, koppynius, danbcuduranms GUHAHCOBON OTUETHOCTH,
MOITIEHHUYECTBO C UTMIOTEYHBIMU KPEAUTAMH U UTTOTEUHBIMHU OY-
Maramu, pas3jiuvHble MaHUMysiuy. Hanpumep, MaHumyasiyu
cTaBKaMM MexOaHKoBcKoro kpeautoBanus JINMBOP, BamoTHBI-
MU Kypcamu, KOTHPOBKaMu Ha (DOHJIOBBIX OMpPXKaxX U Aaxke IeHa-
MU Ha TOBapHBIX pPblHKaX. baHKU B MocjeqHue ToAbl CTalu Bbl-
TIaYMBaTh TUTAHTCKKUE CyMMBI IITpadoB, KoMIeHcau. Yarie
BCEr0 OHM MPENOYUTAIOT «OTKYIATbCs» OT «HAE3[A0B», HE JI0-
BOJISI /IEJIO JI0 CyNeOHBIX CKaHIaIoB. B riaBe mokaszaHo, 4To 1o-
JOOHOTO pojia «pa30OPKU» SIBJISIIOTCS OTPAXEHUEM 3aKyJIMCHOU
IPBI3HU MEXAY Beaylmumu akipoHepamu ®PC, KOTOpbIM Mpu-
HaJIexKaT OaHKU-(PUTYPaHTHI Pa3HbIX JIE.

B nsiToi riaBe npoaoimkaeTcsi pasroBop O 3aKYJIMCHBIX OIle-
patusix OPC u 6aHKOB, MpUHAJICKAIUX TJIABHBIM aKITHOHE-
pam DenepasibHOro peseppa. Onepaiusax B TaKOWM UHTEPECHOU
Y KpalHe 3aKpbIToil cdepe, Kak 30510T0. Bbipaxkasch KOpPOTKO,
MOXHO CKa3aTh: OAHKH 3aITyCTUJIA PYKY B TOCY/IapPCTBEHHBIE 30-
notsle «3akpoma» CIIIA (3onorou 3anac munucrepera CIIIA).



K Hacrosiiemy BpeMeHM OHM MOYTU IMOJHOCTBIO NepeKavyasiv
KA3€HHOE 30JI0TO B CBOW MOABAJIBI U CEU(Bl. YAMUBIAET Naxe
HE 3TO0, a Ta HamIoCTh, ¢ KoToporl PPC u kazHauencro CIIA
YTBEPKJAIOT, YTO 30JI0TO ocTaercs Ha mecte. [Ipu 3TOM Besiue-
CKHU IPETSITCTBYS MPOBEIECHUIO ayJUTa 30JI0TOrO 3arnaca AMepu-
KM. BaHKUpBI, Kpaaylye 30J0TO U3 TOCYJaPCTBEHHOIO 30J10TO-
ro 3araca HallOMUHAIOT KPbIC, OETYIUX C TOHYIIEro KOpaoJis.
He ceroans-3aBTpa 1o/u1apoBasi CUCTeMa MPUKAKET JOJITO KUTb,
B MHUpe JIeHeI CBATO MECTO IycTO He ObiBaeT. MecTo jmosuiapa
HEMEJIJICHHO OyJIeT 3aHATO KeJNThIM MeTayioM. Kto ero ycren
HAKOMMWTh, OYJIET OISATh «Ha KOHE». [ JIAIuIb, TaKUM OaHKUpam
OIATh YAACTCS YTOBOPUTh BECh MUP, YTO HET HUYETO JIy4dlle 30-
JIOTOT'O CTaHaapTa.

B mecroit maBe paccMarpuBaeTcsl LUENbIM Psill HOBBIX SIBJIE-
HUI1 B MUPOBOi1 OaHKOBCKOM cucteme. Takux siBJI€HUil, KOTOpbIE
JEeMOHCTPUPYIOT TOTOBHOCTh OaHKMPOB MITU Ha BCSIKWE TIpe-
CTyIUIeHUs U Ha modoe Hacuime. Cpenu Hux — nornbitka ®PPC u
€€ IIaBHBIX AKIIMOHEPOB MOCTABUTh BCIO MOIIb T'OCYIaPCTBEHHOU
marmHbl CIIA Ha ciyx0y cBoum untepecam. Hanpumep, uepes
MPUHATHE 3aKOHOB, UMEIOLIUX IKCTEPPUTOPUAIIBHBIA XapaKTep
nevictBusl. MiHaue ropopsi, (pMHAHCOBAS OJIMTapXusl NPOTAJIKKABA-
et uepe3 Konrpecc CIIIA 3akoHBI, HCTIONHEHNE KOTOPBIX 00s13a-
TEJILHO HE TOJIbKO 151 lopuandyeckux v pusndeckux aun CHIA,
HO TaK’Ke [JI BCEX JIIJEN W KOMIIAaHUM B Mupe. SApkum npu-
MEpPOM SIBJISIIOTCS 3aKOHBI 00 SKOHOMHUYECKUX CAaHKITUSIX TIPOTUB
TEX WIA UHBIX TOCYAApCTB-U3roes. pyrod nmpumep — MpHUHS-



o1l B 2010 romy 3aKoH 0 HAJIOr0OOIOKEHUM NHOCTPAHHBIX CUe-
ToB (FATCA). CornacHo 3ToMy 3aKOHY Bce OaHKU U (DMHAHCO-
BbI€ OPraHU3allMU APYTUX CTPaH JOJKHBI BBIIOIHATH (DYHKIIUN
areHToB Hasoropoi ciyx0bl CILHA. To ecTh ameprKaHCKOE To-
CYIapCTBEHHOE BEIOMCTBO COOMPAETCsl KOMaH0BaTh (DUHAHCO-
BO-0aHKOBCKUMHU yupexaeHussMu Bcero mupa! Emie oqHO Bax-
HOe COOBITHE MUPOBOM (PMHAHCOBOM KM3HU MTPOU30IILIO Ha Kur-
pe B mapte 2013 roga. Tam nopn nipesiorom HEOOXOIMMOCTH CIia-
ceHMs1 OAHKOB OCTpOBa ObllIa TIPOBe/IeHa KOH(UCKAIUS CPEICTB
Ha JEMO3UTHBIX cuerax 0aHKOB. COOBbITHE IEUCTBUTEIBHO OEC-
npetiefieHTHoe. OHO NepeyepKUBaeT BaKHEHIIIUN MPUHITUI Ka-
NUTATU3Ma — HEMPUKOCHOBEHHOCTH YaCTHOW COOCTBEHHOCTH.
A npuuem 3aecs PPC? Bo-niepBbiX, pelieHre 0 KOH(pUCKAIMK
IIPUHMAMAJIOCh He Ha Kurpe, a Ha caMbIX BBICOKHX dTaxkax (pu-
HaHCOBOM uepapxuu. To ecTh HaBepHsIKA C YYaCTUEM AKIIMOHE-
poB ®PC. Bo-BTOpbIX, €cTh OOJblIIasi BEPOATHOCTh TOTO, YTO
B ciyuyae Havana B CIIA «BTOpOil BOJIHBL» (PUHAHCOBOTO KpPHU-
3uca (a OHa HE 3a TOpaMH) KHUIIPCKasl «CXeMa» CriaceHusi OaH-
KOB OyzeT mpuMeHeHa PefiepabHbIM pe3epBOM Ha TEPPUTOPUHN
CIIA. KpaiiHe Harjble U ep3Kue JIeUCTBUsl (PUHAHCOBOU OJTU-
rapxuM B Hauajie HbIHEIIIHEro BeKa Jajii OCHOBAHUE CPABHUBATh
COBpPEMEHHBIX OAHKHMPOB C aMEPUKAHCKUMU TaHTCTepaMH Tiep-
BOU TIOJIOBUHBI IPOIIOTO Beka. Takux OaHKMPOB CTAIA Ha3bl-
BaTh «OaHKCTepamMm».

B cenpmoii rmaBe onuchIBaOTCS MPU3HAKU Toro, uyto dene-
pasbHBI pe3epB cepbe3HO OoyieH. «FOOmIsAp» MOXKET «CKOH-



YaThCs» BCKOPE T0C/Ie CBOEH CTOJeTHEeH TofoBIMHBL. 00 3TOM
CBUJIETEJILCTBYIOT CEPhE3HbIE SKOHOMUYECKUE UCCIIeJOBAHUS, B
KOTOPBIX TOBOPHUTCS O TOM, UTO OAHKOBCKHI KaIlIMTaJIN3M UCUEP-
TaJT MOTEHIMAJI CBOETO JabHEeHIIero pa3putus. I odamm3amms
KOHIIA MPOIIJIOr0 — HavyaJia HbIHEITHEro BeKa CTajia IMOCJeIHUM
pe3epBOM TSI TIOICPKAHUsST BHEITHEro OJIarornoyuuss MUPO-
BOU (pMHAHCOBO-O0AHKOBCKOM crcTeMbl. CeromHs yxke Iermo3uT-
HO-KPEeIWTHBIE OMepaIiiy He JAI0T POCTOBIIMKAM TeX MPUObLICH,
KOTOpbIE OHM MIMEJIH €Ille HECKOJIBKO AeCSTKOB JIET Ha3a/l. BeiBos
TAKOB: WJIM 9TA CHCTeMa MOrMOHET, WM OHA JIOJDKHA Pa/InKajib-
HBIM 00pa30M MeEepecTpOUThCA. baHKCTephl MPEeKpacHO OITyIla-
0T 3Ty YIpo3y, HO OHU XOTAT MPOIJIMTh CYIIECTBOBAHUE CYIIe-
CTBYIOIIIEV MoJiesI OaHKOBCKOro On3Heca. baHkcTepbl, 3aBsi3aH-
Hble Ha DenepasbHbIi pe3epB, JeIal0T BCE BOZMOXXHOE JJ1s1 TOTO,
YTOOBI TPOJIJIUTH CYIIECTBOBaHUE HE(PTEIOIIAPOBOU CUCTEMBI —
ocHOBHI cymiecTBoBanrst PPC. be3 moHMMaHMs 3TOrO CJIOXKHO
TIOHSATH TocegHre coObiThs Ha BimkaeM u CpenHem Boctoke,
I7Ie IPUMEPHO YEeThIpe ACCATUIIETHS Ha3a | OblIa 3aJI0KeHa HbI-
HelHAsA Hedrenomiaposas cucrema OPC.

HakoHern, B 3aKJII0YMTEIHHOM, BOCBMOM, IJ1aBe JaeTcsi 0030p
OCHOBHBIX 3TANlOB ¥ OCHOBHBIX MMU30/10B OOPHOBI YeI0BeYeCTBa
C 3aCHJIbeM IIEHTPaIbHBIX OaHKOB M PemepalbHOrO pe3epBa B
ocobeHnHocTu. Bpimn B 310l 60phOE y MpoTuBHUKOB LIB ceppes-
HBIE TIOpaXeHHs (camoe IJIaBHOE TMOpakeHHWe 3aKJII0uaioch B
TOM, 4TO OaHKMpPaM y/IaBajoCh CO3/1aBaTh IIEHTPAIbHbIC OAHKH).
Beui 1 oTienbHBIe oOesl. Hanpumep, HalmoHATM3aIvn 1eH-



TpaJbHBIX OAHKOB, A TAKKE YCTAaHOBJIEHWE HAJ HUMU KOHTPOJIS
CO CTOPOHBI rocygapcrsa (T. €. JIMIIEHUE MPEecIOBYTOM «He3a-
BUCUMOCTH»). BOT ¢ ceropns Bce 6osiee akTUBHBIM B AMepuke
CTaHOBUTCS IBUKEHUE 32 YCTAHOBJIEHUE T'OCYJAPCTBEHHOIO KOH-
Tposist HaJ PeaepanbHBIM PE3EPBOM, €r0 HATMOHAIM3ALIUIO WU
naxe JukBugauuio. [leppocrenieHHOE BHMMaHUE B 3TOW IJIaBe
yAENSIeTCsl PACKPBHITUIO MPOCTON MCTUHBL: SKOHOMUYECKOE, TO0-
JIMTUYECKOE U TyXOBHOE BO3poXkieHre Poccum, BOCCTaHOBIIEHHE
€e CyBEpEeHMTETa, PEBPALICHNE B JIepKaBy MUPOBOIO MacIlITa-
6a BO3MOKHO JIMIIIb TIPH YCIIOBUH PAAUKATIBHOTO pehOpMHUPOBa-
Hus LlenrpanbHoro 6anka Poccun. CyTh 3TOrO pedopmupona-
HUSI CBOUTCS K crefyioimemy: HoiHenHuid LleHTpanibHblii OaHk
Poccuiickort ®enepaivu u3 «pumana PPC» nomkeH mpeBpa-
TUTHCS B CyBEPEHHBII rocyaapcTBeHHbIN OaHk Poccuu. OH non-
’KeH 00CITyKMBaTh HE aMepPUKaHCKOe Ka3HauelcTBo u Penepas-
HBII pe3epB, a 00ecrneynBaTh KPeJUTHYIO MOJJIEPKKY PA3BUTHUS
HAIIMOHAJIBHON SKOHOMUKH.



I'maBa 1
00 ucropuu co3JaHNA
IEHTPAJbHBLIX 0AHKOB

3aueM pOCTOBIIMKAM
NMoTPedOBAJICS EHTPAJbHbIA OaHK?

BaxxHeiimm 1marom Ha MmyTH JaJIbHEUIIEro yKperuieHus 1o-
3UIUI POCTOBIIMKOB OBUIO CO3[aHUE LIEHTPAIBHBIX OaHKOB. K
CO3JIaHUIO TAKUX MHCTUTYTOB MOJTAJIKUBAJIA ATIHOCTh HanboJee
BJIUSITEIbHBIX POCTOBIIMKOB, KOTOPbIE JKeJIai MOHOIOIU3UPO-
BaTh B CBOMX PYKaX BBITYCK 3aKOHHBIX TUIATEXHBIX CPEACTB T0O-
CyIapCTBa M TMOJIy4aTh 3a CUET ITOI0 SMUCCHOHHBIN TOXOMA. AJTd-
HOCTb YCHITUBAJIACh UX JKeJIAHUEM TIOCTABUT IO/ CBOM KOHTPOJTh
BCe OOIIECTBO Yepes YIpaBJIeHUe JeHEKHBIM MPeIIOKEHUEM.

B co3mannm 1ieHTpabHBIX OAaHKOB OB 3aMHTEPECOBAH BECh
«KJIACC POCTOBIIMKOB»: TOT MHCTUTYT JOJIKEH ObLJT OPraHu30-
BaTh KOOPIWHAIMIO JESTEJLHOCTH BCEX OAHKOB, CTaTh «2eHe-
PANBHBIM WUMAabdoM» CBOEOOPA3HOTO «JIEHEKHOTO KapTelish».

Bpliie MbI y’ke OTYaCTH 3aTparvBajiv BOIMPOC AESITeTbHOCTU
HEHTPAJIbHBIX OAHKOB B CBSI3U C MPAKTUKON «YaCTUIHOTO pe3ep-
BUPOBAHUSI» KOMMEPYECKUX OaHKOB. [[J151 «ImoacTpaxoBKu» OaH-



KOB, KOTOPBIE B YCJIOBUSIX «4aCTUYHOTO PE3ePBUPOBAHUSI» MMe-
JIM CKJIOHHOCTB K OaHKpOTCTBaM, LIeHTpasbHbIN OaHK CTa OCy-
IIECTBJIATH Takue (PyHKIIUH, KaK:

HAJI30p 3a JIeSITETbHOCThI0 KOMMEPYECKMX OAaHKOB;

peryJiMpoBaHue WX JIMKBUIHOCTU C MOMOIIBI0 HOPM 00s13a-
TEJILHOTO pe3epBUPOBaHUSI, pe(PMHAHCUPOBAHUSI KPETUTOB KOM-
MepUecKUX OAaHKOB, «CTAOMITN3AIIMOHHBIX KPEUTOB» , OTIepariuii
Ha «OTKPBITOM pbIHKE» (TpojiaXka M MOKYIKa IIEHHbIX Oymar y
KOMMEpYECKUX OaHKOB), OINepalii Ha BaJIOTHOM PBIHKE, BbI-
KyIa TaK HAa3bIBAEMBIX «TOKCHYHBIX» («MYCOPHBIX») aKTHBOB U
T. IL.;

OpraHu3aIuy U peryJupoBaHus pbIHKA MeKOaHKOBCKUX Kpe-
JIATOB U T. II.

Kopoue roBopsi, 1eHTpasibHble OaHKW TPU3BAHBI 3alUINAThH
«KJIACCOBBIE MHTEPECH» POCTOBIIUKOB IMOCPECTBOM:

1) co3ganusi y OOIIECTBEHHOCTH YCTOWYMBOIO OITYIICHHS,
YTO ¢ KOMMEPUYECKUMHU OaHKAMM «BCE B TIOPSIIKE» M YTO O CBO-
MX BKJIaJax el OECIOKOUTHCS He Hao (0 HuX Oecriokoutcs LleH-
TpaJibHbII OaHK);

2) TIOMBITOK TPeJOTBPAIICHUSI BOZMOKHBIX OaHKOBCKMX Tia-
HUK ¥ KPU3UCOB, KOTa AEWCTBUTEIBHO «3allaxHeT JIbIMOM» (XO-
TSI BO3MOXHOCTE! Y HUX JJIs1 TOTO MaJio);

3) opraHuzaIyu «TyIIeHus oxapa» (T. €. 60pbObl ¢ OaHKOB-
CKHUM KPHM3HUCOM), €CJI OH BCE-TaKW BO3HUKHET, «3aJIMBas» €ro
CIIACUTEJILHOM KMIKOCTBIO T10]] HAa3BaHUEM «JIMKBUIHOCTDH> .

JI71s1 TIOBHIIIIEHUsT CBOEW COLMAIBHOM 3HAYMMOCTHU PSiJT TIeH-



TPaJIbHBIX OAHKOB Pa3BUTHIX CTPaH Iocjie BTopoit MUpOBOii BOM-
HBI CTaJT JIEKJIAPUPOBATh TAKKE LIEJIU, KaK «00ecredeHre OTHON
3aHATOCTH», «00ecredeHrne SJKOHOMUIECKOTO POCTa», «00phoda ¢
uHGsAIMeR» U T. 1. Takas 1eATeIbHOCTh IIEHTPAIbHBIX OAHKOB
MOJTy4YKJia OYeHb CEPbE3HOE HA3BAHUE «OEHENHCHO-KPEOUmHas no-
aumuka». Tlo GompIIOMy cyeTy, Bce 3T0 MOXHO Ha3BaTth PR-
AKIUSIMU «TeHEPAJIBHBIX ITA00B» POCTOBIIUKOB, IIPU3BAHHBIMU
CKPbITh MX MCTUHHbBIE LIEJIM U 33Ja4M. Y IEHTPAIbHbIX OAHKOB
C TIEPBOTO JTHS UX CO3/IaHUS IEUCTBUTENILHO ObLIa CBOSI «JICHEX-
HO-KPEIAUTHAsl MOJIMTUKAa», HO COBCEM HE Ta, KOTOpas CErofgHs
opUITMAILHO TIPECTABISAETCS OOIIECTBEHHOCTH.

['maBHOM 1ie/bI0 peasibHOM (a He JIEKJIapUPOBAHHOM) «Je-
HEKHO-KPEUTHON TIOJUTUKKM» IEHTPAJIbHBIX OAHKOB SIBJISICT-
cs1 obecrieyeHre T7IaBHBIM POCTOBIIIMKAM MHPOBOTO TOCIIO/ICTBA.
JIs1 TOCTVKEHUsT STOU 11eJIM TIEHTPaJIbHble OaHKH PeliaiT psio
KOHKPEMHbIX 340a4, C853AHHbLX, NPEHcOe 8Ce20, C KOHUEHMPAUU-
ell 8 pYKax 21a6HbIX POCMOBUIUKO8 MUPOBO20 002AMCMEA.:

COXpaHEHHE CHUCTeMbl «4aCTHMUHOIO PE3epBUPOBAHUS» KaK
OCHOBBI Y3aKOHEHHOT'O BOPOBCTBA JICHET KJIMEHTOB;

YBEJMYEHUE NPEJIOKEHUS] KPEAUTOB (B TOM YMCJIE 34 CUET
CTUMYJIMPOBAHUS CIIPOCA HA KPEAUTHI);

nojifiepkanie MHQIIAIMOHHBIX TIPOIIECCOB KakK — CIiocoda
CKPBITOrO HAJIOTOOOJIOXKEHH S OOITIECTBA B MOJIb3y POCTOBIIUKOB;

nepuoauyecKasi opranusaius OaHKOBCKUX, (PUHAHCOBBIX U
9KOHOMHUYECKUX KPU3UCOB B 1IEJISIX SKCIPONPUAIIMKA UMYIIIECTBA
JOJDKHUKOB M CKYITKM POCTOBIIMKAMU OOECICHUBIIIMXCS aKTH-



BOB M T. TI.

Hepenko 1eHTpaibHble OaHKM BBIXOASAT 32 PaMKH CBO-
el «mpoheCCUOHAILHON» NIEATEIbHOCTH (JEHEeKHO-KPEAUTHON
chepsl) U BHeApsIOTCs B cdepy nonmutuku. Hanmpumep, ydact-
BYIOT B TIOATOTOBKE BOWH M PEBOJIOINI: TAKUE ITOTUTUIECKHE
MPOEKThI» CO3JIAI0T XOPOIIUIA CIPOC HA IEHBI'M POCTOBIIMKOB U
BE/YT K ellie OOJbIIeMy COCPe0TOUEHUI0 MUPOBBIX PECYPCOB B
pPYKax IJIaBHBIX POCTOBIIMKOB. [TOHSATHO, UTO 3Ta CTOpOHA Jies-
TEeJILHOCTHU IIEHTPAJIbHBIX OAHKOB HE HAXOAMT CBOETO OTPaKCHHMS
B UX O(PUIIUATBHBIX OTYETAX.

YroObl Jydille MOHSTh UCTUHHBIC IIEJIA U 3aJ1a4d [IEeHTPaJIb-
HBIX 0AHKOB, METOJIbl MX JIOCTHXKEHUs, JIydllle HauaTh U3yYeHUe
UX JeSTeNIbHOCTU HE C IJISHIIEBHIX O(UIIMAIBHBIX JIOKYMEHTOB
(TrOIOBBIX OTYETOB, TEMAaTHYECKUX TOKJIAJIOB, TUIAHOB JIESTElTb-
HOCTH U T. 11.), & C UICTOPUU UX CO3JAHUS U AESITeJIbHOCTH B MPO-
oM. byaeM B JTaHHOM ciydyae pPyKOBOJCTBOBAThCSI CJIOBaMU
esarzeaucma Jlyku, KOTOPbIA cKazal: «HM60 nem Huuezo maiHo-
20, UMO He COenanoCsb Obl SI6HLIM, HU COKPOBEHHOZ0, UMO He cOe-
AAN0Ch Obl UBBECMHBIM U He 0OHAPYIHCUNOCH Obl» (JIK, 8:17).



bank Aariaum

[To moBomy TOro, 4to CYMTaTh MEPBHIM IIEHTPATIbHBIM OaH-
KOM, B JIMTEPAType CYLIECTBYIOT HEKOTOPbIE pa3HOUTeHUs. OIHU
aBTOPbI CUMTAIOT, YTO TAKOBBIM siBsieTcs bawnk Illseyuu, OCHO-
BaHHbIM B 1668 rony. [pyrue cuuraior, 4to 310 bank Aneauu,
ydpexaeHHbld B 1694 romy. Mbl cocpeiorounM BHAMaHUE Ha
BTOPOM U3 Ha3BaHHBIX MHCTUTYTOB, MOCKOJIBKY BiMsiHME BaH-
Ka AHIJIMM HA pa3BUTHE MEXTYHAPOJHOW (DMHAHCOBOW CUCTEMBI
HecpaBHEHHO Oosbliie. Bo-miepBbix, Moaenb banka AHrmm uc-
N0JIb30BAJIACH MHOTUMHU JIPYTMMHU CTPAHAMM ISl CO3[JaHUS CBO-
UX LEHTPaJIbHBIX OAaHKOB. BO-BTOpPBIX, B KaKKe-TO NEPHO/IbI UC-
Topud baHK AHITIMU OKa3bIBajICSA LIEHTPOM, U3 KOTOPOro HIJIO
yIpaBJieHHe MUPOBOIl (PUHAHCOBOW CUCTEMOM.

YrtoObl MOHSATH, OTKyda B3suicsi Bank AHImuM, HeoOXomu-
MO clieJlaTh HeOOJIbIIIoe OTCTYIUIEHHE OOIEero Mopsiaka: co3ia-
HUIO [IEHTPaJIbHBIX OAHKOB BO MHOTUX CTpaHaX MpellecTBOBa-
1 OypXya3Hble PEeBOJIOLH, & 3TH PEBOIOIMY TaK WA MHAUE
IIPOBOLIMPOBAJIMCH POCTOBIMKAMU, KOTOPBIM MOHAPXH MeIllaIn
3aHUMATHCS UX MTPOLEHTHBIM OM3HECOM.

[IpenpicTopus co3ganus banka AHIIMM TakoBa.

IMon BussHueM Pedopmarivu, koTopasi TOJIbKO Havyalla pa3Bo-
pauuBatbca B EBpone, anrmmiickuii koponsb [enpux VIIT (1509—
1547) cyiiecTBeHHO OCIaOWIT 3aKOHBI, Kacaloluecs: POCTOBIIN-
yectBa. B nepBoii nosoBune XVI Beka poCcTOBIIMKY 3HAUYUTEb-



HO PaCIIUPWIN TIPEJIOKEHUE 30JI0THIX U CepeOpsSIHbIX MOHET,
B CTpaHe HaOTI0AIOCh OKUBJICHUE XO3SUCTBEHHOM JIEATETHHO-
ctu. Ho Bor k Bnactu npunuia nous I'enpuxa VIII koposnesa
Mapus Trooop (1553—1558), koTopast OnsATh yKECTOUMJIA 3aKO-
HBbI 0 pocToBIinuecTBe. [IpenoxeHe MOHET CyIlIECTBEHHO CHU-
3UJIOCh, B CTpaHe Hactymwia Jenpeccusi. [locne nsaTuieTHero
MpaBJieHKs BJIacTh OT Mapuu mepelia K ee cecTpe — KopoJe-
Be Eauzaseme I (1558-1603). [l TOro 4roObl IPUBECTHU B T1O-
PSJIOK PACCTPOEHHOE B CTpaHE XO3SMCTBO, OHA PELIWIA B3SITh
MOJI KOHTPOJIb BBIMYCK AeHer B cBou pyku. [Ipexne Bcero ona
MIPUHSIIA PEIlIeHUe CIeNIaTh YEKAHKY 30JI0ThIX U CEPEOPSHBIX MO-
HET UCKJIIUUTESIbHOU MpeporatuBor KoposeBckoro kasHavyeu-
crBa. [ToTpeGHOCTh B POCTOBIIMKAX PE3KO CHU3UIIACH, POIIEH-
THl TI0 X KpeauTaMm cTayii MuHUMabHbIMU. KoponeBa Enuza-
BeTa | BcTynuia B mpsiMoe MPOTUBOCTOSIHUE C POCTOBIIUKAMMU.
POCTOBIIMKM CTa TOTOBUTH PEBOJIIOLIMIO, CIIEJIaB CBOMM CTaB-
neHHukoM Oausepa Kpomeensi. KoHUMIOCH BCE, KaK Mbl 3HAEM,
cBepkeHuneM Kopousist Kapaa I, poCIlyCKOM MapiaMeHTa, Ka3HbIO
MoHapxa. KoHeuHO, 9Ti cOOBITHS HeJb351 OOBSICHUTh UCKITIOUH-
TEJILHO TEM, UTO KOPON€EBCKASL 61ACTb 83514 8 C80U PYKU UEKAHKY
MOHem, HO 3TO — BaXKHasl MPUYMHA aHIJIMICKON peBomonmu. Ha
TpoH ObUT TocakeH Akoe Cmioapm (1685-1688). B crpane Ha-
yaJiach TpakJaHCKasi BOMHA, KOTOpasl He JaBaJjla POCTOBIIUKAM
BO3MOKHOCTH TTOJIHOCTBIO YCTAHOBUTH CBOIO BJIACTb.

N Tyt Ha cuene nossaserca Buaveeavm (Yunvam) Opanckuii
— HAJICKHBIN CTaBJICHHUK POCTOBIIMKOB. Kak cuurtaior ucropu-



KM, €ro MPUXOJ1 K BJIACTU ObUI MOAJEePKaH IrOJITaHACKAMU U aH-
DIMACKUME pocTOBIMKAMK. CTioapThl OBUTH COPOIIIEHBI C TIpe-
crosa, a Mecto fkoBa 3aHsan Buiibrensm OpaHCKuM, KOTOPBIU
ctan HasbiBaThCs Buavzeavmom Il (1688—1702). OT umeHH U 1O
MOPYYEHUIO TPYIITBl POCTOBUIMKOB MEPErOBOPHI C HOBBIM KOPO-
JIEM BeJl U3BECTHBIN B T€ BpeMeHa adepuct Yunvsam [lammepcon
(J1o 9TOro OH MbITAJICS CAEaTh OOJIbIINME AEHBIM HA KOJIOHU3ALIUN
[Tanamckoro mnepeineiika, Ho O€3yCreNnHo). 3a CBOI0 «YCIYTry»
10 TIPE/IOCTABJICHUIO KPEIMTa OHU MOTpedoBan OT Brutbrenpma
OpaHCKOrO BCTPEYHOM «YCITYTH»:

BO-TIEPBBIX, COMIACUTHCS HA CO3[IaHME CIElMATIbHOrO OaHKa,
KOTOpBIi Obl ObUT MOHOTIOJIbHBIM SMUTEHTOM OyMaKHBIX JIEHET,
MMEIOIINX XOXJIEHHUE 10 BCEW CTPaHe;

BO-BTOPBIX, 9TOT OaHK JOJKEH ObLT CTaTh SKCKJIIO3WBHBIM
KPEeIUTOPOM IPaBUTENbCTBA, BblIaBasi eMy KpeauTsl noa 8 %
rOJIOBBIX B OOMEH Ha JIOJITOBbIE PACTIMCKY MTPAaBUTEbCTBA (00IH-
raiym);

B-TPEThUX, pa3pemnTh OAaHKY YaCTUYHOE pe3epBUPOBAHKE
CBOMX 00$13aTeJIbCTB, T. €. (PAKTUUECKHU MO3BOJIUTD JIENATh JI€Hb-
I «U3 BO3yXa»;

B-UYETBEPTHIX, OCHOBHBIM «PE3epBOM» OaHKa IMpeJiarajaoch
crenarb He 30J10TO, a JOJNTOBBIE PACHMCKM IPaBUTEIBbCTBA; 34
CUeT MOCJEeJHUX JOJKHO 00eCIeUrBaThCsl MONMHOE KPEIUTOBA-
HUE MPaBUTEJIbCTBA, a TAKKE Bbl1aya UHBIX KPEAUTOB.

dakTuuecku B «mpoekte» Y. [larepcoHa comepxaivch Bce
OCHOBHBIE JIEMEHTHl COBPEMEHHOTO MEXAHNU3MA SMUCCHU JIEHET



HEHTPAJIbHBIMU OaHKaMU Pa3BUTHIX CTPaH (32 UCKJTIOUYEHUEM TO-
IO, YTO B «IPOEKTE» €Ile NPEeAyCMaTPUBAJIOCh UCIIOIb30BAHNE
30J10Ta, XOTsI €T0 POJIb yKe ObljIa BTOPOCTENIEHHOM ).

B ocHOBHOM, Bce TpeOoBaHUsI POCTOBIIMKOB ObLIM YJOBJIE-
TBOPEHBI (XOTsI HE MOJIHOCTBIO — HAIIPUMED, MPaBa HA SMUCCHIO
OOIIEHAIMOHATIBHBIX JIEHET COXPAHSIMCh M 32 JIPYyrMMHU OaHKa-
MH).

Tak BO3HMK baHK AHMIMU, MpU 3TOM OH UMEN NPABO BbI-
MYCKaTh KPEJUTHBIX AeHer (OyMakHbIX (DYHTOB CTEPJIMHTOB) B
IBa pasza Oombllie, yeM ObLJIO 30710Ta B 3amacax. B mepBblid ke
rog bank AHrnuy Bblgan Kopomo kpeaut Ha cymmy 1 200 Tic.
(pyHTOB CTEpIMHIOB NIPY HAJTMYMU 30J10Ta B MOjIBaax OaHKa Ha
720 ThIC. (PyHTOB CTEPAMHIOB. KpeauTsl npaBUTENbCTBY U MPO-
LEHTHl TI0 HUM IOrallaJIuCh 3a CYeT Haloros. Takas cucrema
yCTpamBaja Kak pOCTOBUIMKOB — akIMOHepoB baHka AHrimu,
TaK U PaBUTEJbCTBEHHBIX YUHOBHUKOB, T. K. OHU MOJTyYaJly J10-
CTyH K MOCTOSIHHOMY MCTOYHUKY KpenuToB. Ilpu Takoit cucre-
Me OBICTPO POCTH MPHUOBLIA aKIIMOHEPOB baHka AHIIIMM U TIpa-
BUTEJIbCTBEHHBIN J0NT. Cucmema nopoxcoana 6ecnpedenvhyio
KOPPYNUUIo, Cnocoocmeosana CpauUueanuto (pUHAHCOBOU MOUU
POCMOBUAUKO8 U «AOMUHUCTIPATUBHO20 DeCYpca» Npasumenv-
CMBEHHbIX UUHOBHUKO0S. B yOBITKE OBLT U aHTIMACKUIA HAPOT;:
OH Hec HaJoroBoe Opems, mopoxaaemoe aoiarom. Kpome toro,
Ha HEro JIOKWJIUCh BCE TATOThI KPU3HUCOB, KOTOPbIE ObLIM HEeU3-
OexHbI TIpU OBICTPOM pocTe Aoira. HakoHell, Ha0 yYUTHIBaTh,
YTO YacTh KpenuToB banka AHrM He Obuta oOecriedeHa HUl 30-



JIOTOM, HU ToBapamu. [1o3TOMy BOINpEKH YCTOSBIIMMCS MPE-
CTaBJICHUSIM, UTO «B Te BpeMeHa MH(IAIMH ObITh HE MOIJIO», B
CTpaHe POMCXOAMII POCT IIeH, KOTOPBIN B MEPBYIO O4YepeIb O
M0 TIPOCTHIM aHIIMYaHaM. Havasnock «0erctBo» ot OymaskHOTO
(pynTa B 30510710. [ToaTOMY yiKe B 1696 rogy KOposib U311 3aKOH,
3anperanmmi banky AHITIMK TUIATUTh «HATYpOW», T. €. 30JI0-
ToM. Takum oOpazoM, yxe uepe3 HECKOJIBKO JIET MOCJIE OCHOBA-
Husl baHka AHIIMK MeXaHU3M JEHEKHOM SMUCCUM CTall TAKUM,
KakoB OH ceronHs B CIIA u gpyrux pasButbix crpaHax. OueHb
CKOPO, OJTHAKO, JJIsI IPABUTEIbCTBA «CIABHOE BPEMsI» 3aKOHYU-
JIOCh: JIOJITK POCIIU CTOJIb CTPEMUTENIBHO, YTO HUKAKUX HAJIOTOB
Ha MX 0OCTy)KMBaHKE U TorallieHue yke He XBataso. EnuHcTBeH-
HBIM CITIOCOOOM J17151 BJIACTEN BBITU U3 TOTO «TYIMUKa» ObLIO Ha-
yarb BOMHY. [IeMCTBUTEIBHO, HAYAJIACh CEpUsl BOMH AHIVIAYU 32
3axBaT KOJIOHUI U MUPOBOE BJIAJbIYECTBO. .. Pe3yabraTom 3ThX
BOIH ObLIIO eltie Gobliiee OcIadIeHre BIacTel Mpyu OJHOBPEMEH-
HOM YKPEIUIeHUU MO3ULIMK aKIMOHEPOB baHka AHIMU U Apy-
rux poctoBIIMKOB. B koHue XVIII Beka 30510T1bie pe3epBbl banka
AHIIMY OBUTM HACTOJIBKO MCTOIIEHBI BOWHOM, 4TO B 1797 romy
MIPAaBUTEIbCTBO 3aMIPETHIIO BOOOIIE MPOBOJUThH KaKUe-JTMOO0 Bbl-
TUIaThl 30JI0TOM.

B 1816 romy mocJe HarmoJIeOHOBCKUX BOWH B AHIIIUY ObLT BBE-
JIeH 30JI0TOM CTaHJAapT, MpeaycMaTpUBaBIIMKA CBOOOAHBINA pa3-
MeH OyMakHbIX (PYHTOB Ha KenThlid MeTaul baHkom AHIMu.
Opnnako baHk AHIIIMU cpasy ke CTal BBITyCKaTh OAHKHOT CyIIIe-
CTBEHHO OOJIbIlIe, YeM OBUIO 30JI0Ta B €ro TMO/BajiaX, YTO CIIO-



cOOCTBOBAJIO BO3HMKHOBEeHMIO Kpu3uca 1825 rona. I[locrne storo
B AHIVIMY NOSIBUJIACH JOCTATOYHO BJIMSITENIbHAS TPYIINA CTOPOH-
HUKOB «OOY3JJaHH» SMUCCUOHHON aKTUBHOCTH baHka AHriuun
— TaK Ha3bIBA€Masl «OCHENHCHAS WKOAA» , TIPEJICTABUTENIN KOTOPO
CUMTANIY, YTO KpU3uc 1825 roga BO3HUK MO MPUYUHE «OTPbIBA»
SMUCCHUH AeHer BaHKOM AHIJIMK OT €ro METaJUIMYECKOro 3araca.
Jla ¥ neyasibHbIM OMBIT KOPOJisl YWJIbsiMa MO (DAKTUYECKOMY «OT-
COEAVHEHUIO» IEHEKHOM SMUCCUU OT 30J10Ta, KOTOPbIA KOHUMII-
cs1 pasrynom ungusiiu B koHie XVII — nauane XVIII Bekos,
TaK’Ke BCIIOMHWJIN.

[IpencraBuTensiM «JIEHEKHOM HIKOJbl» MPOTUBOCTOSIA TaK
HasblBaeMasl «OAHKOBCKASL WIKOAa», TIPEACTaBUTENM KOTOPOMU
CUMTAJIM, YTO SMHCCHS JICHEr IeHTPaJIbHBIM OAaHKOM JOJIKHA
OTIPEIeIIATHCS HE 3aracaMu 30J10Ta, a YBSI3bIBATHCS C IOTPEOHO-
CTSIMM XO3SIIICTBA B JIEHbrax. JTa yBsA3Ka JOKHA 00eCTieunBaTh-
Cs1 BBIITYCKOM OAHKHOT MoJ] o0ecrieueHre BeKCceeid, T. €. B KOHeU-
HOM cuete, ToBapamu. He BAaBasch B JeTanu TOrJalllHE Juc-
KYCCUHY ME:XJY IByMs IIIKOJIaMU, OTMETHUM, YTO OHA 3aTparvBajia
JIUIIb JeATeNbHOCTh baHka AHITIMU. A O MOJHOM pe3epBUPOBA-
HUM KOMMEpUYECKUX OAaHKOB IMOYTH HUKTO HE BCIIOMHUHAJ.

B 1844 romy HacTynut HOBBI pyOex B pa3Butuu banka AH-
r7Mi. MBI BbIlIE YK€ YIIOMUHAIU O TOM, YTO B YKa3aHHOM IOy
ObUT IPUHSAT TaK Ha3bIBaeMbIil Akm [Tunsi, KOTOPBIA BBOIWI PSL
HOBIIIECTB B JIESITEJIbHOCTD IIEHTPAJIbHOTO OaHKa CTPaHBbI.

Bo-nepBbIX, ycraHaBnmBanock, yto bank AHmmM nomyvaer
UCKJTIOUUTETbHBIC ITPaBa B JIeJie SMUCCUM OAHKHOT B cTpaHe. [Tpu



9TOM, MpaB/a, APyrue OAHKU HEe JUIIAIUCH MPaBa SMUCCUHU, HO
MaKCUMAJIbHBIA 00BEM UX SMUCCUU (PUKCUPOBAJICS HA YPOBHE
1844 rona.

C storo MomeHTa bank AHrMuM nosyyan (pakTHYECKH ITPaBo
Ha 2/3 Bcer sMuccur OaHKHOT B CTPaHe, U C KaXIbIM TO0M 3Ta
JI0JIsI yBEJIMIUBAJIACh. [lpyrre OaHKH MOCTETIEHHO «BBIXOIUIIN U3
urpbl»: 32 1844—1921 rompl SMUCCUOHHYIO JIEATEBHOCTD Mpe-
Kparuiau Bce O6aHku, kpome banka Anrmuu (207 yacTHbIX OaH-
KMPCKHMX JIOMOB M 72 aKIIMOHEPHHIX OaHKa). DTO HE O3HAYAJIO,
KOHEYHO, OCJIa0IeHH sl TTO3UIINI Jpyrux OaHKOB. MHOTHe 13 HUX
MIPOJIOIKAJIM HAPAIMBATh CBOM KANUTAJIbl U akTUBbL. Ho Tenepn
OHU CTaJIM 3aHUMAThCSI UCKITIOYUTENTLHO SMUCCUEN Oe3HATMUHBIX
(HEeno3UTHBIX) JCHET.

Bo-BTOpBIX, Ompenesnsicss BHICOKMI YPOBEHb 30JI0TOTO IO-
KpbITUsA OAaHKHOTHOM sMuccuu bankom AHrnuu. B onpenenen-
HOU Mepe IIar 1o 00ecreyeHrI0 BBICOKOW CTENeHH 30JI0TOrO T0-
KpBITHST 3MHCCUU ObLT 711 BaHka AHIIMU JIeJIOM HE TOJIBKO
BHyTpeHHUM. Benp BenmkoOputanus Oblia MHUIIMATOPOM pac-
MPOCTPAHEHMSI 30JI0TOTO CTaH/ApTa MO BCEMY MHUPY, U OHa 00-
peyeHa Oblia Ha TO, YTOObI COOCTBEHHBIM ITPUMEPOM MOKa3aTh,
YTO TAKOE HACTOSIIIIUNA 30JI0TOUM CTaHIapT.

Bwmecre ¢ Tem, cienyer otMeTuth, 4yTo neucrBue Akrta [1u-
Jisl BIUIOTh JJO OTMEHBI 30J10TOro cranaapra B 1930 roay Heon-
HOKPATHO MPUOCTaHABIMBAJIOChH, UTO 1aBAJIO BO3MOKHOCTb 1IEH-
TpaJbHOMY OAHKY CTpaHbl 3HAYMTEIHLHO YBEJIMUUBATH SMHUCCHUIO
OyMaXXHBIX JICHET.



3asepad pasrosop o banke Anrmu, cieayer ckaszarb, 4To
C CaMOro HavyaJyia OH OBUT 4acmHbIM npeonpusimuem , TpUHATIe-
KalllMM He rocyJapcTBy, a OTAeJbHbIM JuiaM. Cpenu akiuyo-
HEepOB-yupeauTelieit ObUIM KOpOoJib U KOPOoJieBa, KOTOpbIE caesa-
JI1 TIepBbIi B3HOC B cymme 10 ThIC. (DYyHTOB CTEPIMHIOB. 3aTeM
eme 633 denoBeka BHECIM CyMMBI, KoTopble Obutn Oonee 500
(pyHTOB, UTO AABAJIO UM MPABO rOJIOCA HA COOPAHUSX aKIIMOHE-
poB. B 1946 rony, T. e. yepe3 Ba C MOJOBUHOU CTOJNETHUSA TO-
cre co3nanusi, baHk AHrMu ObUT HAITMOHAJIM3UPOBAH TPABU-
TEILCTBOM JIEMOOPUCTOB (KCTATH, CIHMCOK AKIIMOHEPOB 10 CHX
nop ocraercs 3acekpeueHHbIM). Emie pansiue, B 1931 roay, ko-
raa AHITIMS OTMEHWIIA 30JI0TOM CTaHAApT, 30J10ToM 3anac baHka
AHrm ObLT TIepesiaH B KazHauelcTBo (MUHHMCTEpCTBO (hbUHAH-
coB). OnHako u cerogHa bank AHrimmm ae-(axTo yrpasisercs
HE MPaBUTEIILCTBOM, a YACTHBIMH OaHKaMH JIOHJOHCKOro CHTH:
«baHk AHrIMM Kak ObL, TaK ¥ MPOAOJIKAET OCTABATHCS YACTHBIM
0GaHKOM, TIPOBOJISIIIIUM B KU3Hb MHTEPEChl KOHKPETHOM, OUeHb
Y3KOH T'PYTIITBI JIUI»>.

2 A Jlexasa. Kpax «JieHer», WM Kak 3alluTUTh COepekeHUs B YCIOBHUSIX KpU3HCa.
M.: Kumxnsiii mup, 2010, c.49.



bank ®panuu

Bo ®panyuu, cornacHo oduinuanbHbIM cBeaeHUsIM, LleH-
TpaJbHBII OaHK ObLT YUYpEXKJEH Ha CTO C JIMIIHUM JIeT MO3Ke,
yeM B AHru. OHAKO HAJI0O UMETh B BUJLY, UTO TaM ObLia IM0-
IBITKA CO3JaHUs Takoro MHcTuTyTa eme B Havane X VIII Beka.
Nnes npuHaanexana moTiaHacKoMy (puHaHcucty ocony Jloy.

dpanIKs B TO BpeMs HaXOWIACh B KpaiiHe TsKeJIoM (PUHAH-
COBOM ITOJIOKeHUH. [ 0/10BOM NepuIiuT O10/1KeTa COCTABISI ITPH-
MepHO 80 MITH. JIMBPOB, a OOIIUI roCyIapCTBeHHBIN 0T K 1715
roay Belpoc 110 3,5 muipa. auBpoB. HUKTO He cornamascs ogai-
KUBATh JEHBI'W (PPAHITY3CKOMY MOHAPXY, a HAJIOTOB JJIsI TIOK PbI-
THS JJaKe CaMbIX HEOOXOIMMBIX PacXoI0B ObUIO HEJOCTATOYHO.
Torga Ixon Jloy npennoxun @uaunny Opaearickomy (pEreHTy
MaJjionetHero koposis Jlronosuka XV) 1 MUHUCTpaM ABOpa Mpo-
eKT mepexofia K JIEHe:)KHOM CUCTEME, OCHOBAHHOM HE Ha 30J10-
THIX JIEHbrax, a OyMaKHBIX, KOTOPBIX MOXHO OylIeT HareyaraTb
CTOJBKO, CKOJIbKO ToTpedyercs. [Ixon Jloy ropopui: «B uHTe-
pecax KOpoJisi M ero Hapojia TapaHTUPOBATh JEHbI'M OAHKA W OT-
Ka3aThCsl OT 30JI0TOM MOHETBI».

B 1716 romy ObuUT co3aH CrEIUAILHBIM YaCTHBI OaHK B
(opme akimorepHOrO 0OIIEeCTBA ¢ KAUTAJIOM 6 MJTH. JIUBPOB.
On nomyunt Ha3Banue Kopoaesckuii 6ark, BO3TJIABUII €T0 JIN4-
HO JIoy, KOTOpBII OJHOBPEMEHHO NONYyYUJ NMOPTGETb MUHU-
crpa puHaHcoB. [ToHauany 6aHK, KOTOPBI HAXOAUJICS MO/ KOH-



TpoJieM KaOMHETa MUHKCTPOB, OCYIIECTBIISUI BECbMa OCTOPOXK-
HYI0O SMUCCHOHHYIO JICATEIbHOCTD, BHIITyCKasi OyMaXKHbIE JIEHb-
T C YYETOM UMEIOIIEerocs 30J0Toro 3amnaca. OQHaKo Mo HACTO-
sgavo Jloy ®ununm OpieaHCKU OTHpaBU B OTCTABKY P MU-
HUCTPOB, TOCJIe Yero OaHK Havajl aKTMBHO HapalliBaTh BBHITYCK
OyMaXXHBIX JICHET, He 00ECIICUeHHBIX 30JI0TOM.

s Toro 4toOBl CBSI3aTh W3JUIIHIOK JEHEXHYI MacCy U
npeaoTBpaTuTh HHGIAIMIO, [0H JIoy TpeIoKuI co3aaTh cre-
IIUATLHYI0O KOMITaHUIO B (hopMe aKIIMOHEPHOTO OOIEeCTBa, MPO-
JaBasi akIvK 32 OyMaskHbIe IEHbI'M BceM skeftatomum. Tak B 1717
rofgy Oblia co3naHa 3anaduas komnanusi (Ipyroe Ha3BaHUE —
Kowmnanuss Muccucunu) ¢ akKIJMOHEPHBIM KamuTaaoM 22 MJIH.
JIUBPOB.

YrtoObl co3aath cripoc Ha akiuu, JIoy pa3pekiaMupoBat mpo-
€KT, KOTOPbIi KOMIIaHUsI SIKOOBI COOMpasiach peau30BbIBATb.
Peup 111a 0 00BIYE 30J10TA HA TEPPUTOPUN CeBEPO-aMePUKaH-
ckoil konoHun ®Ppanuuu — Jlymsuansl. Kypc akimii Ha pelHKe
cTa OBICTPO pacTU: IPU HOMHUHAJILHOM TIeHe 1IEeHHOW OymMaru B
500 1MBpOB PbIHOYHASA 1IEHA MOJHSIACH JO MAKCUMAJIbHOM OT-
MeTKH B 18 Thic. muBpoB. CTaHOK €/1Ba ycreBasl rnevyararh JAeHb-
', KOTOpPBIE MYCKAJIMCh B 0O0OPOT M Cpa3y Ke IUIA Ha MOKYIKY
nieHHbIX Oymar. B 1720 rogy Bo ®paHipm yxe IUPKYIUPOBAIIO
OaHKHOT Ha CyMMY 3 MJIp/I. JTUBPOB.

daKkTUYECKHU B CTPaHE BHICTPAUBAJIOCH JIB€ (DMHAHCOBBIE IMU-
pamMuIsl — mupamuaa ods3arenbeTB (6aHKHOT) KoposneBckoro
OaHKa U MpaMua 0OSI3aTeNbCTB (aKIMi) 3anafHON KOMITAaHWH.



[To cytu, mouTH TpM CTOJNETHS Has3an ObUla CO3JaHa Ta MOJEIb
JEHEKHOM SMUCCUHU, KOTOPAsi CETOHS UCTIONb3YETCS PAa3BUTHIMU
crpaHamu. OTJIMYME TOJBKO B TOM, YTO HBIHEHIHUE LEHTPAJIb-
Hble OAHKM 1eYaTaloT AEHbIY TOJ MOKYIIKY He akluii, a oonura-
Ui (BbIIyCKaeMbIX Ka3HauelcTBamu). HecMoTpsi Ha Bce yxwulll-
penus, uensl B0 Ppanunu Jlrogosuka XV pociay, Hayanach CUIIb-
Hast UHQISALMS — SIBJIEHUE, He 3HAKOMOE €BpOIIeiiliaM Toro Bpe-
MEHHU.

YrtoObl MOBBICUTH J0OBEpHE Hapoga K OyMakHBIM AEHbIram,
Jloy momren gaxke Ha TO, 9yTO B 1718 Tomy mpeoOpa3oBai 4act-
Hblil KoponeBckuii 6aHk B rocynapctBeHHblid. Ho 310 He cnacio
curyaumio. Hekotopsle Hanbosee HegoBepuuBbIe (PpaHIly3bl pe-
I OOMEHSATh OyMaskHbIe JIEHbI'M Ha 30710TO OaHKa. [lepBbiM
3TO caenan zepyoz bypoorckuii, yBe3st moy4eHHOE 3 OaHKa 30-
JIOTO HA HECKOJIBKMX KapeTax. Y Ipyrux MpeabsBUTelNiei OyMax-
HBIX JIEHETr Y:Ke BO3HUKJIM rpodnemsl. [omm HexenareabHble
aus1 JIoy ciyxu, Havasnach naHvka. Jloy mbltaacst OCTAHOBUTH Ma-
HUKY, 3anpetuB B mae 1820 roma ucnonb3oBaHUE 30J10Ta B Ka-
YecTBe JIEHer MOoJl yrpo30i TpadoB, 3aKJII0YEHUs] B TIOPbMY U
Jaxe CMEpTHOW Ka3HH.

Kcraru, HeuTo moxoxee caenan yepe3 ABa CTONETUs Mpe3u-
nent CIIIA ®. Py3BesnbT: CBOMM yKa30M OH MpeKpaTtui 0OMeH
J0JIAPOB Ha 30JI0TO U MOTPEeOOBA OT AMEPUKAHIIEB CATh TOCY-
JapCTBY BCE 30JI0TO O[] CTPAXOM TIOPEMHOT'O 3aKJIIOYEHUS.

[TaHMKYy OCTaHOBUTb HE YNAJIOCh, BCE KOHYMJIOCH IOJHOM
oOecrieHKoN OyMaKHBIX JeHET, KpaxoM 3araJHoi KOMIAaHUH U



npeBpalieHrueM ee akiuil B oObluHyl0 Oymary. Uepes udeThipe
roja mocnie cBoero cozganusi KoponeBckuii OaHK — MPOTOTHIT
LlenTpaspHOrO OaHKa — MPEKpaTUiI CBOE CYIIeCTBOBaHMe. Tak,
y (paHIy30B c(pOpMUPOBAIOCH Ha 10Jr0€ BpeMsI NOJA03PUTEb-
HOE OTHOIIIEHUE K MOJ0OHBIM MHCTUTYTaM M OTBpaIlleHHe K Oy-
Ma’kKHbIM JIEHbIaM.

LlenTpanbhbiii 6aHk Bo PpaHiyy o Ha3BaHueM bank @Ppan-
yuu ObUT OKOHYATENBHO CO3/IaH Juilb ipu Hanoneone bonanap-
me B 1800 rogy. Koneuno, HanosneoHn noHumas onacHOCTb, CBSI-
3aHHYIO C TMOsIBJIeHHeM B cTpaHe lleHTpanbHoro 6anka. B vact-
HOCTU, OH TOBOPUIIL:

«Pyka narommas Bbiiie pyku Oepynieid. Y JeHer HeT pOIuHbL, ¥
(pHAHCHCTOB HET MATPUOTU3MA U HET MOPSAJOYHOCTU: UX €AUH-
CTBEHHa T1eJTb — 9TO MPUOBLITb»>.

[To MHEHUI0O HEKOTOpPBIX MCTOPUKOB, Maiiep Amutens Pom-
w0 nipeanoxun Hamoneony ObiTh ero kpenutopom, Ho Ha-
TMIOJIEOH OTKa3aics. J{71s1 Toro 4roObl OBITH HE3aBUCUMBIM OT POT-
IWIbA0B, HanosneoH Bce-Taku NpUHSI pellieHre CO3aTh Hallu-
OHAJIbHBII OaHK, HO HAXOAAIIMICS O[] €r0 KECTKUM KOHTPOJIEM.
OH noanucan yka3 06 yupexaeHnu banka ®panuuu, umerorie-
IO CTaTyC aKIIMOHEPHOTO OOIIIeCTBa.

200 Hanbosee KpyMHBIX €ro aKIIMOHEPOB CTay WwieHamu [ e-
HepaJibHOM accamOiien (coOpaHus akioHepoB) OaHka. Harorne-
OH BBEJI B [IpaBJIEHNE CBOMX POJICTBEHHUKOB, ¢ 1806 romga cran

3 Lut. mo: A.JIexaBa. Kpax «ieHer», WM Kak 3alIUTHTh COEPEXEHNs B YCIOBHUSIX
kpusuca. M.: Kamxnbiit mup, 2010,¢.109.



JIMYHO HA3HAYATH YIPABJISIIOIEr0 OAaHKOM U €T0 JIByX 3aMeCTHTe-
neit, B 1808 romy mooOwiicst mpuHATHSA ycTaBa OaHKa (yCTaHABIHU-
BaIOIINI ONpe/ie/ieHHbIe OrPAHUYEHUST Ha HE3aBUCUMOCTh OaHKa
OT I'OCYJapCTBEHHOM BJIACTH).

ITocne okonuaresbHOrO yxoaa Hanoneona bonanapra ¢ nosnm-
THYECKOU CIieHBI B 1815 roy KOHTPOJIb HaJ/l IEHTPAIbHBIM OaH-
KOM CO CTOPOHBI rocyaapcTBa Ot yTpaueH. [locteneHHo peab-
Hasl BJIACTh B CTpaHe Meperuia OT MPaBUTENIbCTBA K OaHKUpaM,
yero Hanoneon u 6osiics. B nepBoit nonosuHe XIX Beka bank
®panrmu He oOnmagan abCOMOTHON MOHOMOJIMEH Ha SMHCCHIO
OAHKHOT, TUM 3aHUMAJICSI TAKKE PsiJl TPOBUHIIMAILHBIX OAHKOB.
Opnako B 1848 rogy ObL1 BBEJIeH MPUHYIUTEIBHBINA Kypc OymMak-
HOT'O (ppaHKa MO OTHOILIEHUIO K 30JI0TY ISl BCEX SMUCCUOHHBIX
OaHKOB, UTO PE3KO CHU3WIO JOBEPUE HACEJICHUs K IPOBUHIIM-
albHBIM OaHKam. [locTeneHHO OHM MPEBPATUIMCh B (hUIIAAIIBI
banka ®panimu.

B 1936 roay, koraa cTpaHa HaXOAWJIACh B TSKEIOM KPHU3KCE,
OBLT TPUHST 3aKOH, KOTOPBIN MTO3BOJIHJI ITPABUTEIHCTBY KOHTPO-
mvpoBath bank ®paniun. Hakoren, B nekadpe 1945 rona Obl-
Jia npoBeieHa HaumoHau3ausa banka ®paniyuy, LleHTpanbHbln
OaHK CTaJ rOCYJapCTBEHHBIM.

B nocnegnue aBa aecATUIETHS MPOIILIOro BEKa HA4aJICs Mpo-
LIECC BOCCTAaHOBJICHUS He3aBucMMOcTH banka ®panumm ot npa-
ButesbcTBA. [IpuHATHI B aBrycre 1993 roga 3akoH Jierananso-
BaJl 3Ty He3zaBucuMocTb. HaumHas ¢ 1998 roga no Hacrosimumit
aenb bank @panuyy, 1o CyTH, yTpaTUI MHOTHAE CBOU ITOJIHOMO-



Yus1, BOWA B cocTaB EBporiefickoi cucTeMbl IIeHTpaIbHBIX OaH-
koB (ECLIB). OH cran akumonepom Egponelickozo ueHmpaavHo-
20 oanka (EL[B), npuobpets 16,83 % ycraBHoro kanutaia. [1o
CYTH, MHOTHME pElIeHHs], OTHOCAILMECS K cepe JeHer u Kpe-
JUTa, ceroqHsl npuHumaiotrcst He B Ilapuke, a Bo @pankdypre,
rjie pacrnionokeHa mrad-kBaprupa ELIB. bank ®paniwu u 1ieH-
TpaJibHble OAHKU JIPyTux cTpad EBponeiickoro cot3sa, 1o CyTH,
MpeBpaTUInCh B Tepputoprasibibie pumaisl ELIb — raonauuo-
HANBLHO20 UHCMUMYMA, He NOOKOHMPOAbHO20 NPABUMENbCINEAM
cmpan-unernos Esponetickozo cooouecmsa. Cozmanve ELIB —
el11e OJVH I1ar Ha IyTH K BOXIEJIEHHOU 11eJTM POCTOBIIUKOB, MU-
poBoMy rocnojacTBy. He uckioueno, urto ELIb — «nunoTHbIi»
MIPOEKT, KOTOPBIN MIOMOXET B OyAyIIEM CO3[aTh MUPOBOLL UeH-
MPanvHblll OaHK.



I'1aBa 2
Kparkasa ucropusi ®eaepaiabHon
pe3epPBHOM CHCTEMBI

CeBepoamepuKkaHCKHe
Coequnennsble HITaTel: JIMHHBIA
NyTh K EeHTPAJIbLHOMY OaHKY

B CIIIA lenTpanbHblii 0aHK B €ro HhIHEIITHEM BU/IE TTOSIBUJICS
Ha JIBa C JIMIITHUM CTOJIETHS TO3/IHee, YeM B BenmkoOputaHuu.
[paBna, coBpemennsiii Lientpanpapiii 6ank CIIA nmeer nm-
tesibHy10 npenpicropuio. Eme ¢ XVIII Beka pocToBIIMKY MpU-
KJIA/IBIBAIA HEMAJIble YCUIIUS [UIsl TOTO, YTOOB B AMEpUKe 3TOT
MHCTUTYT mosiBWIcs. Ha KOpoTKue mepronsl OHU J1I00MBAIUCH
ycriexa: cHadana Oput cozaan bank CesepHoit Amepuku (1781—
1785 rompr), nocne storo — [lepsoiii bank CoeauHennbix 1lITa-
ToB ((1791-1811 roapr), HakoHer| — Bropoii bank CoerHeHHbIX
Taros (1816—1834 roael). 3atem Ha ipoTsikeHuu 80 jieT AMe-
puKa xuia 0e3 IeHTPaIbHOro OaHKa.

AwmepuKa B ieproji KOJIOHU3AIMK Oblj1a JOCTaTOYHO OeTHa 30-
JI0TOM 1 cepedpoM. IMEHHO 3T0 00CTOATENLCTBO MPUBEIIO K TI0-
SIBJIHUIO JIEHEeT, KOTOPBIe He OB METATMUECKUMHU U HE MEJTH



KaKOro-Jimodo TOBapHOro odecrieyeHus. MIx eIMHCTBEHHbIM 00ec-
nieyeHreM ObLIO JOBEpHeE K BBITYCTUBINMM MX BiacTsim. HasbiBa-
JIUCh OHU «KOAOHUANHLIMU PACRUCKAMUY.

«He cuutas CpennesexoBoro Kuras, rae Oymary u mporiecc
nevyaTaHus n300pesiv HAMHOTO paHbllle, YeM Ha 3arajie, MUp To-
3HAKOMMJICS C TOCYIapPCTBEHHBIMHU OyMaKHBIMU JICHTAMH TOJb-
ko B 1690 rony, koraa npaBuTeabCTBO Maccadycerca SMUTHAPO-
BaJI0 Hepa3MeHHble OyMaxHble neHbru»*. TyT crnenyer caenathb
YTOYHEHUE: MUP MO3HAKOMMJICSI C TOCYAAPCTBEHHBIMU OyMax-
HBIMU JEHbI'aMH, HEPa3MEHHBIMHU Ha 30710TO. ['ocyaapcTBeHHbIE
OyMakHble I€HbI'M, pa3MEHHBIE Ha METaJLI, NOsIBUIIKCH B EBporie
panbiie — B Hayasie X VII Beka.

B nevaraHum Hepa3sMeHHBIX OyMaKHbBIX JEHET yXke y4acTBO-
BaJIM BCE CEBEPOAMEPUKAHCKHE KOJIOHMU 32 UCKJII0UeHneM Bup-
ruaun. Bripouem, B koH1ie 1750-x rogoB M 3Ta KOJIOHUS CTaJla
nieyataTh Takue AeHbIM. BymakHble JeHbIM HE CCyXKaluch B BU-
1€ KPEAUTOB U HE UCIOJIb30BAIMCH ISl OTKPBITUS JETO3UTOB,
a CITyXKWJIA UCKJTIOYMTETBHO B KAYECTBE CPE/ICTBA OOMEHa M IS
yIUIaThl MECTHBIX HaoroB. Takas jJeHeXHas CHCTeMa CIoco0-
CTBOBaJIa OBICTPOMY POCTY TOBapoOOOpOTa B KOJOHMSX U Obl-
JIa TIOJTHOCTBIO HE3aBUCHMMa OT POCTOBLIMYECKUX JEHEXKHBIX CH-
creM Merponoymi (AHrMU U PpaHIMK), KOTOPBIE MBITATINCh
HaBS3bIBATh KPEIUTHl KOJOHUCTaM. DTH KPEOUTHl UM ObLITH HE

4 M.Pot6apnt. Mctopust aeHexHoro odpaieHus u 6aHkoBckoro aena B CLIA: ot
KOJIOHHAJIBHOTO Neprofia 1o Bropoii muposoii BoiiHsL. YenssouHck. Comym, 2005, C.
47.



HyXHbI. KoJlOHMa/IbHBIE paciicKy ObLIM OOIIECTBEHHBIM OJ1a-
T'OM, IOCTYITHBIM Ka3KI0MY, KTO UTO-TO ITPOM3BOIMJI U Mpe/ijiara
JUTsI TIPOJIaKU Ha peiHKe. KOHEYHO, py MCTONTb30BaHUHU OyMak-
HBIX HEpa3MEHHBIX JIEHEeT MePUOANYECK BO3HUKAIA UHDIAIUS
U3-32 TOTO, YTO BJIACTH 3JI0YMOTPEOISIIH IeYaTHHIM cTaHKoM. Ho
BeJIb 3JI0yMOTpeOieHNsI BOBHUKAIM M B T€X CTPaHaX, KOTOpbIe
UCTIOJIb30BaJI pa3MEHHBIE Ha 30JI0TO OyMakKHbIE JIEHBI'M, KOT/Ia
TaKMX JIEHET BBITYCKAJIOCh Ha OOJIbIIINE CyMMBI, YeM UMEJTUCH 3a-
nacel 30510Ta. [1aBHOE — crcTeMa OyMaXXHBIX HEPa3MEHHBIX Jie-
Her rapaHTUpoBaJia (PMHAHCOBYIO HE3AaBUCUMOCTb CEBEPOAMEPHU-
KAHCKUX KOJIOHWI OT METPOMOJIUU.

Takum 00pa3oM, AHITIMS, CUIIBHO HYXAaBIIasiCsl B METaJUIU-
YECKMX JAeHbrax (AOoAr mpaBUTENbCTBA Neped bankom AHMMu
HEYKJIOHHO POC), He MOIJIa «JIOUTh» CeBepOaAMEPUKAHCKHE KO-
nonun. B 1764 rony anrmuiickum koposeMm [ eopeom Il 6wt uz-
JaH yKa3, KOTOpbI TpeOoBall, 4YTOObI KOJIOHUCTHI TUIATUJIM Ha-
JIOTM AHIJIMU 30JI0TOM, OTKA3JIUCh OT «KOJIOHUAJIBHBIX pac-
MUCOK» U TOJIb30BAJIUCH AEHbIAaMU METPOIOIUM (KOTOPbIE UM,
€CTEeCTBEHHO, HaJlo ObLJIO OpaTh B KpeauT Mof mpoiieHTH ). Ce-
BE€pPOaMEPUKAHCKHE KOJIOHUU TIOCIIE STOTO YKa3a Hayasiu ObICTPO
HUIath. JloBesieHHbIe 1O OTYAsTHUSI KOJIOHHUCTHI MOJHSIIA BOC-
CTaHWe W Hadaym OophOy 3a He3aBHCHMOCTb. i puHaHCHpO-
BaHKS BOWHBI KOJIOHUW BHOBb BEPHYJIMChH K TEUATaHUIO OyMax-
HBIX JIEHer: B HavaJle IeHeKHasi Macca paBHsUIach 12 MITH. J1071-
JIapoB, a B KoHIIe BoMHBI — 500 MyH. gosu1. BoliHa, Kak U3BECTHO,
OKOHuMJIach npu3HanueM JlongoHoMm cyBepeHHon Kondenepa-



LIUU CEBEPOAMEPUKAHCKUX MITATOB. OIHAKO MOJIOKEHKE B HOBOM
rocynapctse ObLIO TsKeIbIM. [leHeskHast cuctema Oblia paccTpo-
€Ha, BJIACTH MIMeNM OOJbIIINE 0T, 0COOeHHO repen PpaHiu-
el, KoTopasi B BOIHE BBICTYIIaJIa COIO3HUIIEH KOJIOHHUCTOB.

He MBbITbEM Tak KaTaHbEM POCTOBLIMKAM YIAJIOCh 3aCTABUTh
IPAaBUTEIbCTBO AMEPUKU OTKA3aThCsl OT «KOJOHUAJIBHBIX pac-
NUCOK» M co3fath B 1781 rogy neHTpajibHbI OaHK, KOTOPBIN
ObLIT MOXOX HA aHAJIOTUYHBIA MHCTUTYT B AHruu. HaswiBancs
oH bank Ceseproti Amepuru (BCA), neficTBoBaj Kak KoMMepue-
CKMi1 OaHK Ha TEPPUTOPUM BCEX IITATOB, UMEJT IIPABO SMUTHPO-
BaTh OyMakKHbIE EHBIM CBEpPX 30JI0TOTO 3araca, cCyXasl JeHb-
ru esiepaabHOMY MPABUTENBCTBY MOJ] OOJIUTaIUY MTOCIIEIHETO,
nepxkait Ha cuetax cpencrBa Konrpecca. Takum o6pasom, BCA
SMUTUPOBAJI IEHBI'M, KOTOPBIE CO3/1aBAJIU JIOJIT.

['maBHbIM opranuzatopom BCA Obu1 cynepuHTeHAaHT 1o u-
HaHcam Pooepm Moppuc. Ilpeanonaranoch, 4To NepBOHAYATb-
HBII ycTaBHBIN KanuTania 6anka Oyaet paseH 400 Toic. not. On-
Hako Moppucy He yaanaock coOpaTh TaKOW CyMMBI, M OH 3aIly-
CTWJI PYKY B FOCYJapCTBEHHYIO Ka3HY: B35 30J10TO, KOTOPOE BJia-
cru nonyumwiy ot Ppanuuy B BUIE 3aiMa, 4Jis1 (POPMHUPOBAHUS
pe3epBa OaHka. 3aTeM (ppaHIly3CKOe 30JI0TO OH BHIJAN B Kade-
CTBE KpeAuTa caMoMy ceOe M CBOMM IMapTHEpam (B TOM YHCIIe
Tomacy Yunauney, Oynymemy npesunaenty bBCA, u Azexcanopy
I'amunvmony, OyaylieMy MUHUCTPY (pMHAHCOB). 3a cyeT Kpe-
auta onu npuodpenu akimu BCA. JlanHas cxema nproopere-
HMS aKIMI 32 CYET Ka3eHHbIX CPEACTB, KCTATH, 3aTEM HE pa3 UC-



TMOJIb30BAJIACH TIPU CO3JIAHUU APYTUX LIEHTPAIBHBIX OAHKOB, KO-
TOpbIe MIEPBOHAYAILHO UMEJIU CTATYC YACTHBIX MPEANPUATUN aK-
IIUOHEPHOTO THIIA.

«Ortupi-ocHOBaTemm» coobdpazmmm, yto BCA ObicTpo mocTa-
BUT CTPaHYy TOJI KOHTPOJIb POCTOBIIMKOB, TIO3TOMY ITPHHSUIA Pe-
IEHUE O JIMKBUJAIIUY STOTO UHCTUTYTA.

Tak, tpetuit npesuneHt CIOA Tomac /[ocegpgbepcon mipe-
OYTIpeskaal, Kakylo yrpo3y npeacraBisier coooi LleHTpanbHbiii
OaHK )i TeX CBOOO, 3aBOCBAaHHBIX aMEPUKAHCKON PEBOJIIOIH-
eu:

«Ecmm amepukaHCKUI HapoJ KOrjga-auoo MO3BOJIUT OaHKaM
KOHTPOJIMPOBATh SMUCCHIO CBOEH BATIOTHI, TO BHAYAJIE MIPON30M-
net uHQIAIMA, a 3aTeM — AedIAiusa, OaHKK U KOPHOpaIyu, KO-
TOpble BOHUKHYT BOKPYI HUX, JIUIIAT JIO/IEN BCSIKOTO MUMYIIe-
CTBa, a UX JIETU OKAXKYyTCs OECIIPU3OPHBIMU HA KOHTUHEHTE, KO-
TOPBIM 3aBJIajIe M UX OTIBL [IpaBo BHITYyCKaTh JEHBIM JAOJKHO
OBITH OTHATO Y OAHKOB U BO3BPAIIEHO KOHTPECCY ¥ HApOMy, KO-
TOPOMY OHO TIPUHAUIEKUT. S UCKPEHHE Toyaran, Yro OaHKOB-
CKHWE UHCTUTYTHI OOJIee OMACHbI JJ1si CBOOO/IBI, HEXENN PeryJisip-
HBIE apMUN»°.

Opnako Bckope Ha cmeHy BCA mpwuiiien HOBbIM 1IEHTPaJIb-
HBIA OaHK — [lepevui bank Coedurnennvix IlImamos (IIBCIII),
CO3/1aHUE KOTOPOTO «IPOTATIKUBaI» Anekcanap ['amMmunbToH (3a
HUM cTosu1 bank Aurmuu u Hamawn Pomuunso). TIBCII npocy-
miectBoBasl 20 JieT (CpOK JEUCTBUS BbIIAHHOW €My JIMIIEH3UH).

3 Duronu Carton. Bracts nomnapa. M.: «®apu-B», 2003, c.24.



B 1811 romy HaxoouBIIMIACA B TO BpPeMsl Y BJIAaCTH YETBEPTHIN
IIPE3UJEHT CTpaHbl Jorcetimc M30ucon KaTeropudeCcKy BHICTYITUIT
IIPOTUB ITpojJieHns cpoka aercteus auuensuu [IBCIHI. Hekoro-
pble aBTOpBI MUIIYT, YyT0 Haran Pormmneg «npeaynpeaws, 4to
Coenunennsle 11ITaThl OKaxyTCsl BOBJIEYEHHBIMU B CaMyIO KaTta-
cTpobUIecKyIo BOWHY, ECIH JIMIIEH3UsI OaHKa He OyJeT Mmpopie-
Ha»%. CoBmajieHne uiam Het, Ho B 1812 roqy AHI/MS Havasa BOM-
Hy nipotuB CoenuHeHHbIx IITaToB.

Co3znaHHbIi yepe3 HeCKOJIbKO JieT Bmopoii bank Coedunen-
Hoix IlImamoe (BBCIII) Hauasl akTUBHO BO3EHCTBOBATh Ha KO-
HOMMYECKYIO U MOJIMTUYECKYIO KU3Hb CTpaHbl. Yepe3 HeCKOJb-
ko JietT nocie yupexaenus BBCII «Hakayan» X035MCTBO CTpa-
HBI OOJIBIIIUM KOJIMYECTBOM JICHET, KOTOPOe MHOTOKPATHO Tpe-
BBIIIIAJIO 30JI0TOM 3amac, ¥ 3TO CO3/1aJI0 SKOHOMHUYECKUN OyM U
uHpsmoHHbI poct 1eH. [locne Hayanoch u3bsITUE AEHer, 3a-
TEM IOCJIeJOBAJIN PE3KUM SKOHOMUYECKMI cria]l U fedisius.

[pu npe3unente Iuopro JJorcekcone Ha4aIOCh pacciieIoBaHNe
nesarensHoctr BBCII, komuccns no pacciaegoBaHuIO, B 4acT-
HOCTH, KOHCTaTUPOBAJIA, YTO «HE BBI3BIBAET COMHEHMIA, YTO ITO
CUJIbHOE U MOIITHOE YUpeKIeHue ObLIO AKTUBHO BOBJIEYEHO B I10-
IIBITKM OKa3bIBaTh BJIMSIHUE HA BBHIOOPHI TOCYAAPCTBEHHBIX CITY-
JKAIUX C TOMOIIIBIO IeHer . [I>KeKCOH BCTYIIII B CEPhE3HOE MPO-
TUBOCTOsIHUE C mipeacenaresem banka Hukonacom buoaom.

B 1832 rogy npe3usieHT cTpanbl DHAPIO [{KeKCOH Hayall CBOIO

6 A Jlexasa. Kpax «JieHer», WM Kak 3alluTUTh COepekeHUs B YCIOBHUSIX KpU3HCa.
M.: Knumxnblii mup, 2010, c.108.



BTOPYIO TIPEABBIOOPHYI0 KAMITAHUIO TIOJ] JIO3YHIOM «JI’KEKCOH 1
HUKaKoro 0aHka!». B Tom *e romy oH moTpedoBasl 0TO3BATH JIH-
HIeH3uI0 y OaHKa M B CBOEM BBICTyIUIeHUM Tiepea KoHrpeccom
00OCHOBaJI CBOE TpeOOBaHME:

«...bonee socomu munnuonoe akyuii smoezo barka npuHaone-
JHCUM UHOCPAHUAM <...> pa3ee Hem Yyepo3vl Hauleli c6obooe U
He3a8UCUMOCTIU 8 OaHKe, KOMOPbIIL MAK MAN0 C8513bl8aen ¢ Ha-
weii cmpanoii ?<...> Konmponw Haweii éaniomvl, noayuenue oe-
Hez Haulezo obuecmea U YOepr Canue MulCsiuu Haux 2paxcoa 6
3aeucumocmu <...> Oblau Obl 3HAUUMENALHO OObUE U ONACHee,
uem B00PYHCEHHAS CUNA 8pA2a»’.

C 6osnbium TpyaoM [IKeKCOHY yaanoch MepeBecT CpeacTBa
kazHauerictBa co cueroB BBCIII B npyrue 6aHku (17151 3TOrO emy
IIPULIUIOCh 3aMEHUTH JIBYX CEKpeTaped Ka3HaueuCTBAa, TOJIBKO
TPETUi CeKpeTapb MCHOMHU yKazaHue [[xekcoHa). bumt oOb-
SIBWJI BOWHY TIPE3UJEHTY CTPaHbl, PE3KO C:KaB 0ObEM JIEHEKHOU
Macchl B 0OpaIlleHnH, YTO BBI3BAJIO JIETIPECCHIO B XO3siiicTBe. Bu-
HY 34 KPU3HC JIIOOU U3 OKPYkeHUs buja mpITaquch B3BAIUThH
Ha rpe3ujieHTa [{eKcoHa, yaajioch 1axke HadyaTb POLEAYPY UM-
nuumeHTa. [IporuBocrosinue mexay rpymnmnou [kekcoHa U rpyr-
not bumna nocturno arnorest. C GOIBIINMM TPYAOM TPE3UICHTY
ynanock noouthes oukBuaanyu BECIIIL. Keraru, npesuaeHT He
TOJILKO CyMeJ OTO3BaTh JIMIIEH3MI0 baHka, HO Takke B KpaTJau-
e cpoku (K Hayay 1835 roga) moracuTh NOJIHOCTBIO BCE JOJ-
I' [IPABUTENILCTBA.

7 Tam xe, c.114.



370 BBI3BAJ OCIIEHCTBO CO CTOPOHBI POCTOBIMKOB. Ha mipe-
3uaeHTa JlkekcoHa ObIJIO COBEPIIIEHO JIBA TIOKYIIeHUsI, HO, K CYa-
CTBIO /ISl Hero, 00a oKa3aauch HeygauHbIMU. DHApIO [[kekco-
HY, B OTJIMUME OT APYIMX aMEPUKAHCKUX MPE3UJEHTOB, KOTOPbIE
BCTYIQJIM B CXBATKYy C POCTOBIIMKAMMU, YJAJIOCh YMEPETh CBOEH
cMepThio. OH A0KWI 10 77 JIeT 1 TOOWJT IIOBTOPSIThH, UTO TJIABHOE
JOCTHKEHHE €T0 KU3HU — JIMKBUJIAIMS OaHKa.

Tem He MeHee, OopbOa 1o Bonpocy co3aanus LleHTpanbHOro
OaHKa mpoaokanach. HeKoTopele Mpe3uieHThl MHITAIUCh BEp-
HYThCSI K OECITPOIIEHTHBIM Hepa3MEHHBIM JICHbraM, KOTOpbIEe Ha-
TIOMUHAIA «KOJIOHUAJIbHBIE pacrucKu». Hampumep, 3to caenain
npe3usieHT A.Jlunkonvh. [115 BeieHNs1 BOMHBI C I0KHBIMU 1ITa-
TaMM OH 0OpaTUJICS 32 KPpeIUTaMH K eBPOITEHCKUM OaHKaM, KOH-
TposipyeMbiM Potimibiamu. BaHKUpbl Mpeasokuan AeHbIu
TOJ] BBICOKME MPONEHTHI (0T 24 10 36 % rofgoBbIX). DTO NOABUT-
710 JIMHKObHA MIPUHSATH PellleHre O BBIITYCKe COOCTBEHHBIX Ka3-
HAueNCKUX JIGHEeT, KOTOphie He ObLIM OOpEeMEHEHBI MPOIIEHTOM.
OHU NOTy4n/Iy Ha3BaHUE «2PUHOEKU.

brnarogapst «rpuHOeKamMm» JIEHe:KHYI0 MacCy B CTpaHe 3a TOJbl
IpaXx/1IaHCKON BOMHBI yAAJIOCh YBEJTUUUTD C 45 MIIH. JOJIAPOB JI0
1,77 mutpa. gomtapos, T. €. noutu B 40 pa3. KoneuHo, B cTpaHe
Hauyanach UHQIIALMS, HO BOGHHBIE PACXO/bl IOTHOCThIO (hPUHAH-
CUPOBAJIUCH, 4, TJIABHOE, CTpaHe yAaJIoCch U30ekaTh MonaJaHus
B JJOJITOBYIO «IET/II0» POTIIMIIBIOB.

3a Takoe MmocsrareibCTBO Ha BIACTh OaHKUPOB JIMHKOMBH 14
anpesnist 1865 ronma 6bu1 yout. CeroiHs yxe HEOPOBEPKUMO JI0-



Ka3aHo, YTO YOMICTBO OBbUIO «3aKa3HBIM», & «3aKa3UNKAMU» BbI-
CTyIaIA eBpOIeHCcKre OAHKHMPBHI — T€ caMble, KOTOpPhIe B CBOE
BpeMs Obin epxkarenssvu akumil [IBCIH u BBCILI.

He3zagonro 1o Tparnyeckoi cMeptu rnpesuaeHTa JIMHKoIbHa
(B 1863 rogy) pocTOBIIMKAM YIal0OCh MPOTAIIUTh Yepe3 KoH-
rpecc 3akon o HauuonaavHom oanke (National Bank Act). Dt1o
OBbLI ellle OWH IIar Ha MyTH K CO3/IaHUI0 IEHTPAIN30BAHHOW
OaHKOBCKOM crcteMsl ¢ LleHTpanbHbIM OaHKOM BO riiaBe. [{o 3To-
ro OaHKOBCKasl CUCTeEMa B CTpaHe ObLIa IOJTHOCTHIO JICIICHTPAJIH-
30BaHHOIT; OHAa COCTOsIJIA U3 OAHKOB OT/IEJTBHBIX ITATOB, KOTOPHIE
UMEJM pa3HbIi MaciTad, HO He ObLIO BEPTUKAILHON UEPAPXHH.

3aKoH mpeaycMaTpuBajl CO3/aHME CHUCTEMbI HAIIMOHAJBHBIX
OGaHKOB HECKOJIKUX YPOBHEM:



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.



https://www.litres.ru/valentin-katasonov/hozyaeva-deneg-100-letnyaya-istoriya-frs-6689711/
https://www.litres.ru/valentin-katasonov/hozyaeva-deneg-100-letnyaya-istoriya-frs-6689711/

	Введение
	Глава 1
	Зачем ростовщикам потребовался центральный банк?
	Банк Англии
	Банк Франции

	Глава 2
	Североамериканские Соединенные Штаты: длинный путь к центральному банку

	Конец ознакомительного фрагмента.

