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BBeneHue

JlaHHbIE MaTepuaibl OCHOBaHbI Ha pa60TaX1'3. KonuentpupoBanHoe
M3JI0KEHUE UX OCHOBHBIX IOJIOKEHUN YMECTHO /I yTouHeHus nozuunii POP B
BOIPOCE O (PyHIaMEHTAJIbHBIX MPUYMHAX MUPOBOTO (PUHAHCOBOTO KpH3Kca. Mbl B
3HAYUTENIbHOM CTENEeHU COXpPAaHWIM yX U CTWIb 3THUX paboT, MO3BOJIUB cebe
CHENaTh YTOYHSIOIINE KOMMEHTAPHUH.

AHanu3 MHOTMX H3BECTHBIX HCTOPHUYCCKHUX COOBITHI ITOKAa3bIBAaCT, 4YTO OHH
6YKBaJ'H)HO ITPOHU3aHbI q)HHaHCOBBIMI/I MOTHBaMH, KOTOPBIC YaCTO HAXOIATCSA B
TCHH, HO  KOTOPBIC  OHIPCACIIAOT OCHOBHBIC OCOOCHHOCTH IMPOTCKaHUA
HCTOPHUYCCKHUX ITPOHCCCOB.

ToJIBKO HECKOJIBKO BCEM XOPOIIO U3BECTHBIX IIPUMEPOB.
Hpesuuii Pum, npasnenue HOnus Lezapsi.

B 48 r. no n.3. ummeparop FOmuii [lezaps oToOpan BO3MOXKHOCTh YEKAHUTH
JEHbI'M Y OAaHKUPOB (TOTJa MX HA3bIBAIM MEHSUIAMH) U CTAJ BBITYCKATh JICHBTU B
WHTEpecax BCEro oOImecTBa. 3HAYUTENLHOE YBEIMYCHHE JICHE)KHOW MAacCh
MO3BOJIMIIO BBIMOJIHUTE TPAHIUO3HbBIE OOIECTBEHHBIE MPOEKTHl. BBUIO BHICTPOECHO
MHOTO TTyOJTUYHBIX 37aHUH.

Hapon momobun Ilezaps, HO MEHSIBI €ro BO3HEHAaBUICHU. Psn
UCCIeIoBaTeNed MojaraeT, YT0 MMEHHO 3TO CTaJ0 BAKHOW MPEINOCHUIKON €ro
youiictBa. OHO M3BECTHO HaBEpHsKa — co cMepThio Lle3apsa m3o0mno AeHer B
Pume mpumen koneu. Beipociau Hanoru, KOppymuust M MHOJJIENIKA JIEHET CTajlu
MPaBUJIOM, HEXEIU HCKIIOUYeHUEM. B KOHEUHOM UTOre JIeHEKHasi Mmacca B Pume
cHu3mnace Ha 90%. IIpocToil Hapox pazopsics, Tepsul cBOM 3eMiu U goma. C
COKpAalllcHUEM TMPEIJIOKEHHUST JEHEr HaceleHue Puma mnoTepsiao JoBepue K
MIPaBUTENIBCTBY U OTKA3aJI0Ch €ro MOAIECPKUBATh.

Nynes, 2000 ner Hazan. Ecim Bel gymaiiTe, 4TO B OCHOBE >KECTOKOCTH
PUMCKHUX BJIACTEH € €BpeCKOMY HapoAy ObLIM PETUTHO3HbIE MOTUBBI, TO BBl He
coBceM mpaBbl. [lo Gonpiiomy cyety, PuMmy ObUIO BCE paBHO, KaKyl PEITUTHIO
UcIroBeoBasid eBper. Ho OHM MTHOpUpPOBAIM PUMCKHE 3aKOHBI, YKIOHSUIUCH OT
ymiaarel HajaoroB. PuMckue rpaxiaHe B COOTBETCTBHE C PHUMCKHM IPaBOM
3aKJIIOYaId  JIOTOBOPBl, W C KaXJI0M (UHAHCOBOW oOmNepanuyd IJIaTHIU
COOTBETCTBYIOIIMI HAJIOT. A €Bpeu BCE CTPOMIIM Ha JIOBEpUH APYr K JPYry,
yaapsd IO pyKaM, HUYEro HE PErucTpUpoBalid, HO MCIPABHO BBITOJHSIINA
JOTOBOPEHHOCTU. WM HE TMUIaTWIM 3HAYUTEIBHYIO 4acTh Haiora. Ecin oHU H
MPUMCHSTM PUMCKHE JICHBI'M, TO 3TO OBUIM HW3BECTHAs ITOJIOBHHA IIEKENs, Ha
KOTOpOM He ObLJIO  M300pakeHUss PUMCKOro HMIepaTopa, W KOTopas cTaja
BHYTpeHHeW Bantoron Uynen.



B urtore puMckas ka3Ha NOCTOSIHHO Henomnosydana. OTcrojla — NOCTOSHHBIE
aTaku CO CTOPOHbI PuMa Ha OCHOBBI KHU3HEYCTPONCTBA U PEJIUTHIO ITOTO HAPOAA,
«5-1 xecrokunt npokyparop Mynen, scanauk [lontuin [lunary, eBperickue BOWHBI,
paspylieHue Xpama, paclpoOCTPaAHEHUE ITOTO HAPOAA 0 BCEMY MHUPY.

[Ipubnuzumcs Kk  HamwuM  JOHAM.  BoliHa 32  HE3aBUCHMOCTh
CEBEPOAMEPUKAHCKUX KOJOHUU OT AHrimMu. C TOYKH 3peHHs] (PMHAHCOB — B
CYIIHOCTH TO € CaMoO€, YTO W B MNPEAbIAYIIEM IPUMEPE: 3a CUET BBEACHUS
COOCTBEHHBIX JE€HET aMEpPUKAHCKHE KOJOHWUM HMHTEHCHUBHO pa3BUBAIUCH, HO
YKJIOHSUIUCh OT YIUIAaThl HAJIOIOB AHIVIMMCKOM KOpOHE. B Wrore — aHrimiickoe
BTOp>KEHUE, ero Heyaada u oopasoanue CHIA.

Eme Ha "4 Beka Bnepen. @pannysckas peBomonus, Hanoneon bowamapr,
BoriHa B EBpore, cxomHas ¢ mupoBoil. Ecii Bbel gymanTe, 4TO OCHOBBI 3TOrO
mpolecca JiexkaT B Mjieajiax PeBOJIIOLMH, B CBOOOIE, paBEHCTBE U OparcTBe, TO Bhl
cHoBa ommubaerecb. OCHOBHOW JBMXKYIIEH CHJIOW STOro Tmporecca ObLIH
¢unancuctel. IMeHnHo TOrAa Mup y3Hain o PoTmumibaax, KOTopble eie J0 CUX Mop
JepKaTcs B TEHU, HO KOTOPBIE 110 BIMSHUIO HA MUP 3HAYUTEILHO MPEB3OILIN BCEX
M3BECTHBIX MOJUTUKOB MOCIEAHUX 2-X BEKOB.

NMeHHO B mepuo HanoJIeOHOBCKUX BOMH 3apOJHIIMCh OCHOBBI COBPEMEHHOM
(MHAHCOBOW CHUCTEMBI C BCTPOCHHBIMU B HEE CHCTEMHBIMHU Je(EKTaMHu, KOTOpPHIC
MPUBEIIM K MOCIEAYIOIUM TOKa erle 2-M MHPOBBIM BOWHAM M OOJIIIMHCTBY
MOCIEAYIOMHNX (PUHAHCOBBIX U AKOHOMHUYECKUX Kpu3ucoB. MIMeHHO PoTmimibabl
BBEJIM B oOOpalieHue JAEHEXHbIE Cypporarbl, CIOCOOCTBYIOIIME HaIyBAHUIO
(bMHAHCOBBIX My3bIPEN, OT KOTOPHIX MUP HE MOXKET U30aBUTHCA JI0 CUX TIOP.

Ecimu onsate oOparutbes k ucropun AMepuku 19-20 BekoB, TO 371€Ch MBI
YBUAUM Yepeny 3araJOuyHbIX YOMICTB MPE3UJICHTOB U MOJUTHYECKUX ACSITENCH.
Ho 3a xaxapIM TakuM YyOUHCTBOM YETKO IPOCMATPUBAIOTCS (DMHAHCOBBIC
uHTepecel. Hampumep, A. JIuHkompH ObLT YOUT HE 3a TO, YTO OTMEHHJI pabCTBO, a
3a TO, YTO MBITAICS OTPAHUYUTH NMPOHUKHOBEHUE AHTIIMHCKUX (PUHAHCOB B CBOIO
CTpaHy.

I[}K. KGHHCI[I/I Hpopa60TaJ1 OIHH CPOK, HO KdK TOJIBKO CTAJIO U3BCCTHO O €TI0
IUIaHaX JOCBAJIbBAlIUXW OO0JJIapa, II0 Oq)HHHaHLHOﬁ BCPCUU ITOABHIICA KaKOM-TO
CYMaCH_IeI[IHI/H‘/Il, KOTOpBIﬁ, CACJIaB MHOI'OYMCIICHHBIC BBICTPCIIBI C PA3HBIX
HaHpaBHeHHﬁ, OCTAHOBWJI pCAJIN3ALUIO 3TUX IIJIAHOB.

W3 ucropudeckoro aHaiamsza ClIeAyeT OUYCHb MPOCTOM BBIBOJ: M30BITOK JCHET
TakkK€ OIaceH, KakK WX HeJocTaToKk. KojamdecTBo JCHET JIOJDKHO —OBITh
cOaTaHCUPOBAHO C pPEATbHOM SKOHOMHMKOW, TEMIIAMH €€ pa3BUTHSA. MOXKHO
MPUBECTH AHAJIOTUIO M3 MEIUIIMHBI: €CITU Y YEeJIOBEKa Majo KPOBH, TO OH MOXKET
YMEPETh OT MaJOKPOBbs. ECITH MHOTO — TO OT BBICOKOT'O JIaBJICHHSI, TUTICPTOHUH.
JlomxkeH ObITh O6anmaHc. A Te, KTO 3TOT OajlaHC HapyIIAIOT, 3Hasd 3apaHee 00 IToM,
BCET/Ia OKA3bIBAIOTCS B BBIUTPHIIIIE.

Eme HEMHOTO O MUPOBBIX BOMHAxX. OJTH BOWHBI BIIOJHE MOXHO HAa3BaTh
BAJIFOTHBIMU BOMHAMMU.



Hanpumep, 1-1 mupoBas npousonnia, KOHEYHO, HE MOTOMY, YTO ObLI yOUT
HaciegHuK npectona depaumHann. Ecnu crnempoBaTh 3TOHM JOTHKE, TO MUPOBBIC
BOMHBI MOXHO ObUTO OBl HAuYMHATBCS TMOcie YyoOuiicTBa OparbeB Kenuenw,
npuHueccel uanel, Cagnama XyceiiHa. B ocHoBe 1-ii MUpOBO#l BOITHBI ObLIa
KOHKYPEHIIUSI MEXIY OCHOBHBIMH MHPOBBIMH BaltoTaMHu: (YHTOM, MapKOH,
bpankom, pybdlieM U J0UIApOM M CTOSIIIMMH 32 HUMH (UHAHCOBBIMH
rpynnupoBkaMu. B uTore BOHBI Mapka W pyOib mepecTaaud ObITh MHUPOBBIMHU
BaJIOTAMHU.

Bo Bpems 1-it MupoBoii BOiHBI OOraTefiuM 4eJI0BeKOM AMEPUKH CUUTAJICA
Mopran. OgHako mocie ero CMepTH CTaj0 M3BECTHO, YTO OH ObLI BCEro JIMILb
ciayroii PortmmnbnoB. Kak Tonpko ObLIO oOruiameHo 3aBeniaHue Moprasa,
PaCKpbLIOCh, UYTO OH BIajed Juilb 19% cBOMX KOMIAHUMN.

Jns mukBupauuu QyHTa M ¢dpaHka norpedoBanack 2-1 mupoas. MIMeHHO
3TO, @ HE KAaKHE-TO CEKPETHBIE MPHWIOKEHUA K MPOKOJIaM, NPUBEIU K BOMHE.
(Kcratu, xorma mocie BOWHBI JENWIM HE OJHY CTpaHy, a BECb MHUP, TaKue
CEKPETHBIC MPUIOKEHUS TOXKE OBLIM, HO O HUX CETOAHS HUKTO MPEAMOYUTAET HE
BCIIOMHUHAThH). Wrtor: posuiap cralm OCHOBHOM MHMpPOBOM BalllOTOM, a €ro
pacupOCTPaHEHHUE TI0 BCEMY MUPY — OCHOBHOMW 33/1a4€X PYKOBOJUTEIIEH MUPOBOM
(hMHAHCOBOW CHCTEMBI.

Tenepp u3 HoBeilmend wuctopuu. I[Ipobremsl cepObOB H  XOpBAaTOB
CyILIeCTBOBAM AnuTenbHOe BpeMsi. Ho kak Tonbko EBporna ¢ Hauana 1999 r. BBena
€BpO, Kak albTEPHATHBHYIO AOJUIApY BAIIIOTY, Yepe3 3 Mecsla OHa MOoJy4yuia
bankanckyro  BOIiHY, CYLIECTBEHHO  MOAOPBABIIYIO 3ap 0K JAFOLIYIOCS
€BpONEHCKYI0 (DPMHAHCOBYIO CHUCTEMY: 4Ye€pe3 HEMpPOJOJDKUTEBHOE BpPEMs KypC
eBpo cHu3wics Oosee, yueM B 1,5 pasza.

Kondmukr mexny ['pysueit, FOxunoit Ocerneit u Ab6xasueit Tien yxe O6oinee
15 nmer u mor Obl MpoAOIKAThECS emle cToiabko ke. Ho kak tompko J[. Mensenes
oOBSBUI O IUIaHaxX co3faHus B Poccuu pernoHanbHOro (PMHAHCOBOTO IIEHTpa U
MCIIOJIb30BaHUs PyOJisi B KAUeCTBE PErHOHAIILHOM BaJIIOTHI, YE€pe3 TE K€ 3 Mecsla
ObLT HaXKaT CITYCKOBOM KPIOUOK U KOHPIUKT «BbICTpenu». CILIA nousmm, uto ux
J0JUTap, HAa KOTOPOM JIEPKHUTCS BCSA aMEpUKAHCKas SKOHOMUKA M MX MHPOBOE
BJIMSTHUE, MOXKET ObITh MOTECHEH Ha a3MaTCKUX phIHKax. [lo HalemMy MHEHHIO, 3TO
OCHOBHasl CTpaTernyeckas IMpUYMHA JCKAJIAUWUA TPY3UHO-I0KHOOCETUHCKOIO
KOH(IUKTa, B KOTOpHIA BTsHyTa Poccus. CBol noiiap amMmepuKaHIlbl HEKOMY He

IaayT B 0OMIy.

Tenepsb nepeiy k 601ee KOHKPETHOMY BOIIPOCY — K UCTOPUU BOBHUKHOBEHUS
u pazButus PenepanbHoil PezepBroii cuctemsl (OPC) CIIIA. Yacto ee Ha3bIBatOT
takke @PenepansHeiM  PesepBom. B nacmosawee epema — omo camas
Moeywecmeennas opeanuzayus 6 mupe, ¢ 1944 r. BeIOIHAIONIIAS POJIb MUPOBOTO
[EHTPAILHOTO OaHKa. ITO — OCHOBA BCel MUPOBOM (DMHAHCOBOW CHCTEMBI.

[Ta6-kBapTtupa PenepanbHoro Peszepa HaxoauTcss B BamuHrrone Ha
KoncTutsromx ABEHIO, HaIpPOTUB Memopuaia JInHKONBHA.
Hemnorue 3apmaBanucek Bompocom, siBiseTtcss au DepepanbHbii  Peseps
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JEUCTBUTENBHO (PenepanbHbIM, T.€. YacCThIO aMEPUKAHCKOTO MPaBUTEIHCTBA.
OTBeT HEOXKHTAHHBIN: HIUETO «(eaepabHOr0» B 3TOM OaHKE HET, TaK )K€ KaK HeT
1 HUKAKHX pe3epBOB. DTO 0OMaH, Co3MaHHbIN emie B 1913 r., Korjaa BEIIIET 3aKOH
o ®enepanibHOM PesepBe. DTo He rocynapcTBeHHbIN OaHK, paboTaromuii Bo 6J1aro
BCEro oOmiecTBa. JTO YacTHBIA OaHK, ynpasisomuiicss CoBeToM [[upekTopoB oT
MMEHHU aKIMOHEPOB-YACTHBIX JIUI] BO UMS U3BJICUCHUSI YACTHOU MPUOBLIH.

Ecnm ecTh COMHEHUSI HACUYET CTATyCa 3TOM OPraHW3alMU, MOYXKHO 3arisHyTh B
aMepUKaHCKUi TenedoHHBINM crnpaBoYHUK <«OKentbie crpaHuiby. OTaeneHus
®enepansHoro PesepBHoro banka momenieHsl 31ech He Ha TOTYOBIX CTPaHHIIAX,
KaK OOBIUHBIE TOCYJAaPCTBEHHBIE OpPraHM3allii, a Ha OeNIbIX CTPaHUIAX YaCTHBIX
KOMMaHuM, psajioM ¢ kopropanueit Federal Express.

Omun w3 kputukoB @DenepanbHoro PesepBa, pecnyOjukaHeln OT
[lencunsBanun u ObBIIMEM [lpencenarens bankoBckoro komuteta Konrpecca
CIIIA Bo Bpemena Bemuxoit [lenpeccun Makdennen eme B 1932 r. ormetun: «B
ATOM CTpPAaHE CO3JaHa OJHA U3 CaMbIX KOPPYMIIMPOBAHHBIX B MUPE OpraHu3auuii. 5
umero B Buay ®DenepanbHeiii Pezeps... OHa myctuna no mupy Hapon CIIIA u
IIPaKTUYECKH OOaHKPOTWIA MPaBUTENbCTBO. K TakuM pesyiaprataM NpHBeEa
KOPPYMIIUDOBaHHAasi  MOJMTHKA  JEHEKHBIX  MEMIKOB,  KOHTPOJIMPYIOIIHNX
OenepanbHblil Pesepny.

«OTup aMEpPUKAHCKON JIEMOKpAaTUU BUIECIUA MOTEHIHAIbHBIE Yrpo3bl OT
0aHKOBCKOM cuctemMbl. OHM OCO3HABAIM OMACHOCTh COCPENOTOUYEHHsI OOraTcTBa U
BiactTu B Oankax. Tomac JlxedhdepcoH oOBSICHST 3TO ClEAYIOMUM o0pa3zom: « Sl
HUCKpPEHHE BEpPI0 B TO, OAHKOBCKHE OpraHU3aluy MPEACTABISIOT OOJBIIYIO
OMaCHOCTh, YeM Bpakeckue apmuu. lIpaBo Ha >MHCCHIO JEHEr JOKHO OBITh
OTHATO y OaHKOB M TMepeJaHoO Hapody, KOTOPOMY 3Ta COOCTBEHHOCTb
NPUHAMJICKUT TO TmpaBy». JlaHHasg wnMTata SBISIETCS PELENTOM PEIICHUS
COBpEMEHHBIX 3KOoHOMHYeckux mnpodmsem CIIA. Jxeitmc Mbsaucon (aBTop
Koncturymmun CILIA) «McTopust AOKa3bpIBaeT, YTO MEHSUIBI MCTOJIB3YIOT JIOObIE
crocoObl 3J10ynoTpeOeHUi, 3aroBOpoB, OOMaHa M HACWIUS A TOrO, 4TOObI
COXPaHATh KOHTPOJIb HAJl IPABUTEILCTBOM, YIPABIISASA JECHEKHBIMH ITOTOKaAMHU U
JEHE)KHOM YMHUCCUEN CTPAHBI. ..»

B konue xonmos, B 1913 r. Konrpecc nan HezaBucumomy lleHTpasibHOMY
banky ¢ oOmaHuMBbIM UMeHeM DenepanbHblii Pe3epB MOHONOJIMIO HA 3MHUCCHUIO
aMEPUKAHCKUX JeHer. WM monr, reHepupyeMbli 3TOM YAaCTHOW KOPIIOpAILUEH,
nocreneHHo younaet 3koHoMuKy CIIIA, a ¢ 20-X ro/1oB IpoIUIOrO BeKa — U BCETO
MHUpa.

Xorss DepnepanbHbii  Pe3epB  cerogHs  SABISETCS  CaMbIM  MOIIHBIM
[EHTPAJILHBIM 0aHKOM MHpa, OH HE OBbLI NMEPBBIM B CBOeM poje. Kakum o6pazom
3apoausack 3ta uuaeda? YToObl MOHATH MAaclITad M KOPHU MPOOJIEMBbI, MPUIIETCS
OISITh CAENATh KPaTKUM 3KCKYPC B UCTOPUIO EBpOIIBIL.



1. YacTHbIN LeHTpanbHbIN 6aHK N DAaHKOBCKMe onepauuu ¢
YacTU4YHbIM obecneyeHnem

B  Havame  BTOpPOro  TBHICAYENETHUS B  CPEAHEBEKOBOM  AHIIIMU
AKTUBU3UPOBAIMCH MEHSIIBI, KOTOPBIE CCYKAJIH JICHBIH U ONPEAEIUIA KOJIUYECTBO
neHer B oopamenuu. OHU enie He ObUIM OaHKMpaMU B COBPEMEHHOM MOHUMaHUU
3TOro cjoBa. B OonmbIIMHCTBE CBOEM 3TO OblUIM tOBeNUpHL. llepBble OymaxkHbIE
JAEHbIW TPEACTABIIM CcOOOM pacmucKy 3a 305I0TO, CJAHHOE Ha XpaHEHUe
oBeupy. Takum oOpa3om, MONYYHIN pa3BUTHE OyMa)KHbIE JIEHBI'H, MOCKOJBKY
3TO ObUIO OoJiee yAOOHO, Ye€M HOCHUTh OOJIBIIOE KOJHMYECTBO 30JO0THIX U
cepeOpsiHbIX MOHET. W roBeIUphbl 3aMETHIIM, YTO JIUIIb HEOOJBIIOE KOJIUYECTBO
BKJIATUYMKOB HMMEET OOBIKHOBEHHE MPUXOJUTh M TpeOOBaTh CBOM LEHHOCTH
obOpaTHoO.

Torz[a OHM Hayali MolIeHHWYaTh. OHH IMOHAJIM, YTO MOTI'YT BBIITYCKATb
OonbIIe 6YMa)KHLIX ACHCT', YCM XPAHAT 30J10Ta, © HUKTO HC B COCTOSHHUHN YJINYHUTH
nx B oOmane. Uto oHnm MOT'YT BbIaBaTb 3THU HeoOeCIeUeHHEIS ACHBI' B KPCOUT U
CO6I/IpaTB 3d UX I10JIb30OBAHHC IMPOLCHT.

Takum 00pa3oMm, pOIWINCH OAHKOBCKHE OMNEpalid C YaCTUYHBIM
oOecrieyeHreM, T.€. BblJada B KPEAUT BO MHOTO pa3 OOJIbIIE JICHET, 9YeM CymMa
aKTUBOB Ha jeno3ute. Eciu BbI kiaanere uM Ha xpanenue $1000, oHM BBIAAIOT MO
ux obecneuenne Ha $10.000 kpeauToB OyMaKHBIMH JIeHBIaMH W OEpyT 3a HX
MOJb30BAHUE IIPOLIEHT. Tak IOBEIMPBI COCPEAOTAYMBAIM B CBOMX pPYKax BCe
0oJIbIIIe OyMaXXHBIX JICHET ISl TOKYIIKHA BCe OOJIBIIIETO KOJUYECTBA 30J10Ta.

CeroniHsa mpakTUKa BbIAYU B KPEAUT OOJIBIIE JEHET, YeM UMEETCsl PE3EPBOB,
UMEHYeTCsl OAaHKOBCKUMH OIEepaIiusiMUA C YaCTUYHBIM MOKphITHEM. Kakmpiii OaHk
MOKET BBbIJIaBaTh B KpeAuT MUHUMYM B 12 pa3 (unorma B 20-50 pa3) Gombiie
JICHET, YeM 00111asi CymMMa BKJIa/I0B.

Paccmorpum mpumep. Ilycte Hekto mpuHocut B 6ank 1000 py6. U3 stmx
CpeACTB 0aHK BBIAET KPEAWTHI IPYTUM JIMIAM WM opranu3anusM. Ho monumas,
YTO BKJAJYUKH MOTYT BHE3AaHO TMOTpeOOBaTh Ha3al CBOU JIEHBI'H, OaHK
pe3epBUpYyeT 4YacThb A3TUX cpeAcTB, Hampumep 10% (Tak Has3biBaemass HOpMa
pe3epBUpPOBaHMsl), U BblaeT KpenuToB Ha 900 pyo.

[TonyyuBIe KpeauT TakXKe MOMENIAI0T ero B 0aHK — TOT K€ CaMblid WM
npyroi. Ho ecim 6aHKM 00BEAMHEHBI B €UHYIO CHCTEMY, TO MOKHO CUUTAaTh — B
ToT xe Oank. M3 900 py0. Oank omnsth pesepBupyer 10%, t.e. 90 pyoO., a 810
BBIJIaeT B KadecTBe KpeauToB. Jlanee — u3z 810 pyO. pesepBupyrorcsa 81 pyO. u
BBIIAIOTCS] KPEJUTHI HA cymmy 729 py0. u T.1.

B utore, nomyuuB 1000 py0., 6aHK BbIIa€T KpeAUTHI HA 001IyI0 cymmy 900 +
810 + 729 + .... Ecinu noJicuuTarh CyMMY 3TOM T€OMETPUUYECKON MPOrpeccuu, TO
oHa coctaBuT 9000 py6. D10 mpu HOopMme pe3epBupoBanus 10%. A ecnu HOpMa
pe3epBupoBaHus Oyner paBHa 2,5% (MMeHHO Takoi oHa Obl1a B PD BecHoit 2009
r.), To moay4uB 1000 py0., koMMepyeckre OaHKKA CMOTYT BbIIaTh KPeaUuTOB Ha 39
ThIC. py0. U ecnu pa3Hulia MPOLEHTOB MO KPeAUTaM U BKJIaAaM cocTaBisieT 3%, To



B TIOCIIEHEM ciiydae OaHku moisydaro noxon moutd 1200 py6., T.e. 120% ot
BEJIMYHMHBI TIEPBOHAYAIBHOTO BKJIanga. VIMEHHO B ATOM MPUYMHBI (UHAHCOBBIX
my3bIpeit u 6oraTrcTBa (PUHAHCOBOW CUCTEMBI.

bonee Toro, Hekoropas IOJIs 3aEMILMKOB OKAa3bIBA€TCSl HE B COCTOSHUM
IIOTAaCUTh B3AThIE KPEIWUTHl WM IOKPBITH CTapble 3a CYET IOJYYECHHS HOBBIX.
[To3TOMY OHM CTaHOBATCS OAHKPOTAMU M BBIHYXICHBI ITPOJIaBaTh CBOE UMYIIECTBO
foBespaM 3a OecueHok. To ke camoe HaOmrogaeTcss U ceroiHs. ToJbKO B Hame
BpPEMS 3TO JEIMKATHO HA3BIBAETCS «IEJIOBBIM LIMKIOM.

K xonmy XVI B. AHrnusa okazanach Ha TpaHu (puHaHcoBoro kpaxa. 50 jer
MOYTH HENPEPBHIBHBIX BONMH ¢ PpaHIMEld HCTOIIWIA 3KOHOMHUKY CTpaHbl. Toraa
MPAaBUTEIbCTBCHHBIE YAHOBHUKHA BCTYIIWJIA B MEPETOBOPHI C MEHSIAMHU C LIEJbIO
MOJIYyYCHHUS] ~ KPEOUTOB,  HEOOXOAMMBIX Il  MPOJOJDKEHHUS  MPEXKHETo
MOJIMTUYECKOTO Kypca. 3anpouIeHHass MEHSJIAMHU LIEHAa 0Ka3ajach OYEHb BBHICOKOM,
U C pa3pelieHus] MPaBUTEIhCTBA, OYKBAIBHO M3 HHOTKYJa BO3HHUK IIEPBHIA B
HMCTOPUM YaCTHBIA IEHTpalbHBIM OaHK — BaHK AHIIMH, HaJEIEeHHBIA IIPaBOM
nevyaTaTh NeHbru. M xoTs, yToObl BBECTU B 3a0yKJI€HHWE HACEJICHHE, OH HOCHUJI
oOMaHunBoe Ha3BaHWe baHKk AHTINHM, B JIEHCTBUTEIHLHOCTH HHUKOTIAa HE OBLI
rOCYJIapCTBEHHBIM.

Kax Bcsikuii 4acTHBI OaHK B MOMEHT YYPEKICHHUS OH pa3Mellall Ha PhIHKE
CBOM akiuu. VHBECTOpHI, YbM MMEHA HHUKOI/Ia HE pa3riialllajiuCh, TOJDKHBI OBLIU
BBUIOKHUTH 1,25 MITH. YHTOB CTEPIMHIOB 30JI0TOM I MOKYNKU akiuid. OIHaKo
Ha camMoM Jiefnie yrjaadeHo O0bu1o Bcero 750 Teic. pyHTOB. Hecmotps Ha 370, bank
AHraum ObLT 3aKOHHBIM O0pa3oM 3aperucTpupoBaH B 1694 r. m Hayan CBOO
NEATEIbHOCTh C BBIIAYM MPOLEHTHBIX KPEAWTOB B pa3Mepax, B HECKOJIBKO pa3
MPEBBIMIAIONIMX CYMMY, KOTOPYIO OH, Kak MpEeIojaraioch, UMEET B pe3epBax.
B3amMen HOBBIN OaHK cCyKal aHTJIMMUCKUM MOJIUTUKAM CTOJIBKO JIEHET, CKOJIbKO UM
XOTEJIOCh, TMPU YCIOBUU OOECHEUEHHsS J0Jira MPsSIMBIM HAJIOr000JI0KEHUEM
OpUTAHCKUX TPaXIaH.

CeromHs TOYTM B KaXJOW CTpaHe MHpa €CTh CBOW KOHTPOJIUPYEMBIi
JaCTHBIMH JIMIIAMH TICHTPATBHBIN OaHK. MOIIIh YaCTHBIX IIEHTPAJILHBIX 0AHKOB TaK
BEJIMKA, YTO OYEHb CKOPO OHU HAYMHAIOT MOJHOCTHbIO KOHTPOJIUPOBATh IKOHOMUKY
cTpanbl. YTO MPUBOJIUT K BJIACTH IUIYTOKPATHH, YNPABIsAEMOW CHUIBHBIMH MUpPa
cero. /[ns mpumepa napaiite BOoOpa3uM, YTO MbI B3SJIM U MEpeJalnd YIpaBlIcHUE
apmueit mapuu. He ctana Obl TOr1a OMMaCHOCTh TUPAHUU OYEHb BEJIUKA?

Koneuno, nenTpanpHbie 0aHKU HYXKHBI. HeT, oHM He MOKHBI HAXOAUTHCS B
yacTHhIX pykax. Celuac rocymapcTBa BBITYCKAlOT OOJMrallid W MPOAAIOT HUX
[EHTPAJILHBIM OaHKaM, 9TOOBI U3BICKATh JACHBI'M HA MPOTrpamMMbl, (PMHAHCUPOBATH
KOTOpBIE 3a CYET MOBBILIEHUS HAJIOIOB €MY HE XBaTaeT HoJuThdeckor Bosu. Ho
OoONMralMy TOKYIMAITCS 3a JIEHbIM, CO3JaBaeMble IIEHTPaJbHBIMU OaHKaMH U3
«Bo3myxa». Uem Oonbliie AeHEXHas Macca B OOpallleHWH, TEM MEHBIIE CTOST
JNEHbIM B HaMX KapMmaHax. [IpaBUTENBCTBO MOIY4YAET CTOJBKO JIEHET, CKOJIBKO
XOUYeT [JIsi  YJOBJETBOPEHUSI CBOMX TMOJUTHYECKUX aMOMIMA, a Hapo.
pacruiadyuBaeTcs 3a 3TO UHQIAIUEH.



C oOpazoBanmeM banka AHrIMM cTpaHa mepexuia HAIUIBIB OyMa>KHBIX
nener. llenpl pe3ko Bo3pociu. YTOOBl 3amiaTUTh 3a 3TO, YBEIUYUIIUCH
roCy/apCTBEHHbIE HaJOTH. [I0CKONBKY MeHex)HOe oOpalleHue HaxOIWUJIOCh IOJ]
KECTKUM KOHTPOJIEM MEHsI, OpUTaHCKasi YKOHOMHUKA Hayaiga KoJie0aThbCsl MEXKIY
KpU3ucaMM U JenpeccusMu. T.e. TpuIuia K TOMY, YTO JIOJDKEH ObLI
MpEeNOTBpAIIaTh IIEHTPAIbHBINA OaHK.

B cepemune XVII Bexka bputanckas wumnepus Oblla €IWHCTBEHHOU
cBepxJepkaBod mupa. OJHAKO CO BpPEMEHHM CO3JaHUS CBOEr0 YacTHOIO
LHEeHTpaJibHOro OaHka — baHka AHMMM — cTpaHa NOpuHsUIAa y4yactue B 4
JIOPOTOCTOSAIINX BOMHax. IleHa Takoi MOJUTHUKK OKazajlach upe3mMepHoil. UToObI
(rHaHCUPOBATH BOCHHBIE JACHCTBUS, MPABUTEIILCTBO IO YIIIK 3aJI€3710» B JOJITH K
HeHTpalbHOMY ©OaHKy. B  pesynbrare BHYTpPEHHUH JIOIT  OPUTAHCKOTO
MpaBUTENbCTBA BbIpOC 10 140 MIIH. (PyHTOB CTEpIMHIOB, aCTPOHOMHYECKOW IO
TEM BpEMEHaM CyMMbl. B KOHEYHOM uTOre, 4yTOOBI MOIAEPKUBATH MPOLEHTHBIC
IUIATeXU M0 JojraM OaHKy, MPABUTEIbCTBO YXBaTHJIOCh 3a MPOrpaMMmy
yBEJIMYEHUS JOXOJ0B OIO/KETa 3a CUET HaJIOroOOJIOKEHUsI aMEpUKaHCKHUX
KOJIOHUH.

2. HezaBUCUMOCTb ceBepoaMepUKaHCKNX KOJTOHUMN

B cepenune XVII cronetuss JOpeBOIIOLMOHHAsT AMepuka ObuLla
OTHOCUTENILHO OenHoi cTpaHoil. KartacTpoduuecku He XBaTajo MOHET U3
JParoleHHBIX METAUIOB JUIsl TojjepkaHus Toproiu. I[losTomy mepBbie
KOJIOHUCTHI OBUTM BBIHYKJIEHBI OJKCIEPHUMEHTHPOBATh C BBITYCKOM CBOWX
COOCTBEHHBIX OYMaKHBIX JieHeT. HeKOTOphIe W3 ATUX MOMBITOK OKA3aJIMCh BIIOTHE
YCHEIIHbIMHU.

®paHKIUH ObUT APHIM CTOPOHHHKOM BBIITYCKa KOJOHHCTaMU CBOMX JieHeT. B
1757 r. ero nocnamu B Jlongon. OH mpoxkun 3aeck 17 ner, moyTtd A0 Hayalia
AMEpUKAaHCKOM PEBOMIOLUUHM. B TedueHue 3TOro BPEMEHH KOJOHUCTBHI HAYAIH
BBINTYCKAaTh CBOM OyYMaKHBIC JICHBI'H, MPOo3BaHHbIE «KOTOHHAIBHBIE PACTIUCKI.

OkcnepumenT yaancs. OH oOecrieuns HaIe)KHOE CPEICTBO OOMEHa, a TaKkKe
CIOCOOCTBOBAJ  YKPEIUIGHHIO  YYBCTBa  €IMHCTBA  CpPE€Ad  KOJOHHUCTOB.
«KonoHunanpHble pacmucKu» OBUIM  BCEro JIUIIb OyMaXXHBIMU JICHbI'aAMHU,
JIOJITOBBIMU 00S13aTE€bCTBAMU, BBIMYCKABIIMMUCS B OOIIECTBEHHBIX MHTEPECaxX U
He 00€CTIEUeHHBIMHU 30JI0TOM U cepedpoM. [[pyrumu ciioBamu, OHM OBUIM YHUCTO
«YCIIOBHON» BAJIFOTOM.

B oauH npekpacHeli JI€Hb PpPYKOBOACTBO baHka AHIIIMM CIPOCHIIO
benmxamrua @paHkinHa, Kak OH OOBSACHUT HEOOBIYHBINA pacuBeT KoJoHuiu. bes
BCAKOI'O KOJI€OaHHsI OH OTBETWI: «ITO HPOCTO. B KOJOHHAX MBI BBITyCKaeMm
coOcTBeHHyt0 Bamory. OnHa HaszbiBaeTcs «KosioHManbHas pacnucka». Mel
neyaraeM €€ B CTPOrOM COOTBETCTBUUM C THOTPEOHOCTAMHM TOPrOBIM U
MIPOMBIIJIEHHOCTH, YTOOBI TOBaphbl JETKO MEPEXOIUIN OT MPOU3BOAUTEN K
notpedutemo. TakuM o00pa3oM, BbITycKas [jisi ce0si OyMaKHbIE JECHBIH, MbI
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KOHTPOJMPYEM HMX MOKYIMATeIbHYIO CHOCOOHOCTh M HE 3aMHTEPECOBAHBI B TOM,
YTOOBI IJIATUTH KOMY-TTH0O €11Ie».

Uro ObuIO 3ApaBbIM cMbICIOM A1 DpaHKIMHA, OKa3ajJoCh HEBEPOSITHBIM
OTKpeITHEM 111 banka AHrnun. AMepuka y3Hana cekpet neser! Iloatomy B 1764
r. [lapmament BenmukoOpuTaHuM BBITYCTHJI «3aKOH O BaJIIOTE», KOTOPHIM
3anpenan aJAMUHUCTPAUUA KOJOHUH 3MHCCUI0O CBOMX COOCTBEHHBIX JI€HET H
00s3aJ1 X BOpPEIb MIATUTh BCE HAJIOTH 30JIOTHIMHU U CEPEOPSHBIMU MOHETAMH.

Hacrynuna Ttakas pemnpeccusi, UTO yAULbBI TOPOJOB  3alOJHUIUCH
0e3paboTHbIMH. DpPaHKIMH YBEpsJ, YTO STO OKA3aJOCh OCHOBHOW TNPUYUHOM
Amepukanckoit pesomonnu. Kak ckazano B ero aproonorpaduu: «KoJoHUCTHI Obl
C TOTOBHOCTBIO BBITEpIIEIN HEOOJNBIIOE MOBHIIICHUE HAJOrOB HAa Yaill M Apyrue
Bemy, eciu Obl bank AHriaumm He oTOMpan y KOJOHUH BCe ACHBIH. OTO
MIPOBOIMPOBAJIO POCT 0€3pabOTHIIBI U HAPOJHOT'O HEIOBOJILCTBA. HecrmocoOHOCTh
KOJIOHHCTOB 3a0paTh 0OpaTHO MpaBO Ha BBHIMYCK CBOMX JeHer u3 pyk ['eopra III u
MEXIYHAPOAHBIX  OaHkupoB crago IIEPBOIIPMUMHOM  AmepukaHckoit
0CBOOOIUTENILHON BOMHBDY.

bimmxe k koHIy AmepukaHckou peBomtonuu KoHtnHeHTanbHbIM KoOHrpecc
oueHb HyX7ajcs B neHbrax. [loatomy B 1781 1. on mo3Bomun Pobepty Moppucy,
OTBEYABIIEMY B TO BpeMs 3a (DMHAHCHI, OTKPBITh YACTHBIA LEHTpPaJIbHBIN OaHK.
Moppuc Obl1 60TaThIM YEJIOBEKOM, CTaBIIIUM eIlle Oorade B TEYEHUE PEBOJIOLNHU
Onmarogapss BOEHHbIM TmocTaBkaM. HoBas opraHuzanusi 10J Ha3BaHHEM
CeBepoamepukaHckuil bank Obuta crienana no oopasy u nogooduto banka Axrnuu -
€l Tak e pa3pelidyd MPOU3BOAUTH OaHKOBCKME OINEpaluyd C YacTUYHBIM
nokpeiTeM. T.e. OaHK MOr BblAaBaTb B KPEOUT JCHBIU, KOTOPHIMM OH HE
pacrojiarai, a 3aTeéM Hau4MuCIISATh 3a UX MOJb30BaHUE NMPOLEHT. Eciu Obl 3T0 caenan
OBbI KTO-TO APYTOM, €ro Obl OCYIUIN 32 MOIIEHHUYECTBO.

B 1787 r. pykoBomuTenu KojoHuUU coOpamuck B Puanenbhuu, 4TOOBI
BHecTH m3MeHeHusi B YcraB Kondenepanuu. Tomac Ixeddepcon u Jlxermc
MbucoH ObUIM HEMPUMUPUMBIMHU TPOTUBHUKAMHU YaCTHOTO LIEHTPAILHOTO OaHKa.
OHu ctanu cBUAETENISIMH MPOOJIEM, BBI3BAHHBIX BMEIIATENbCTBOM banka AHriuw,
U TIOBTOpeHHs] mojo0Horo He >kenanu. Kak mozxe Bwipaswics [xeddepcon:
"Eciii amMepuKaHCKMII HapoJ TMO3BOJUT YAaCTHOMY IEHTPAJIbHOMY OaHKY
KOHTPOJINPOBATh AMHUCCHUIO CBOEM BAIIOTHI, TO IMOCIEAHUN CHA4aja C MOMOIIBIO
uHIAIMH, 3aTeM aeIIALUY JMIIUT JII0Ied Bcel uX COOCTBEHHOCTH.

Ho croponnnkam yacTHOTO 6aHKa yJal0Ch yOEIUTh OONBIIMHCTBO JEJIEraToB
Koncrurynmonnoit KonBeHMu nepeaTs UM MpaBo HA BBIITYCK OYMa)KHBIX JICHET.

B 1790 r., menee yem 3 roxma crmycrts nociae noanucanus KoHctutynuw,
MeHsibl cHoBa HaHecnu yaap. CraB IlepBeim  Cekperapem KaszHaueiicTsa,
Anexcanzp ['aMHIIBTOH MpeUIoKII Ha paccMoTpenne KoHrpecca 3akoHONPOEKT O
HOBOM YaCTHOM II€HTpajbHOM OaHke. MiMeHHO B 3TOT rog Anxenb PoTmmibng
caenan CleAyollee NporpaMMHOE 3asBiI€HUE U3 «(IarMaHCKOro» OaHKa
PormmmibioB Bo ®pankdypre: «Jlaiite MHE MpaBo BBITYCKAaTh U KOHTPOJIUPOBATH
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JICHBT'H CTPAHbI, U MHE OYJET COBEPIIICHHO BCE PABHO, KTO M3/A€T 3aKOHBDY. Jmo
yeneeas ycmaHogxka pabomaem u 8 Hacmosujee epems!

B 1791 r. Konrpecc 0a00pui 3aKOHOMPOEKT W JlaJl HOBOMY OaHKy TOJ
Ha3BaHueM llepBriii bank Coennnennbix llltaroB nuneH3uto cpokom Ha 20 jer.
banky co mraG-kBaptupoit B Dunanenbhuu mpenocTaBUId MOHOIOJIMIO Ha
BBITYCK AMEPUKAHCKOM BAJIIOTBL, HECMOTpsA Ha TO, 4TO 80% ero akuui IOJKHO
OBUTO HAaXOAWTHCA BO BJIAJACHUUM YaCTHBIX HHBECTOpoB, a 20% mnepenaHo
npasutenbcTBy CLIA. Cmbica Ob11 B TOM, YTOOBI HE TOMYCTUTh NPaBUTEIBCTBO K
yrpaBieHuio 6ankoM. OHO JIUIIb OBUIO AODKHO MPEAOCTaBUTH AepkaremsiMm 80%
YyCTaBHOT'O (pOHJa CTAPTOBBIN KaIlUTal.

Kak u B cinyuae ¢ CeBepoamepukaHCKUM OaHkoM u ¢ bankom AHIINW,
aKIIMOHEPHI TaK M HE OIUIATHJIM MOJIHOCTBIO cBoM akiuu. IIpaBurenscrBo CIIIA
ClIeNaio TMIepBOHAYAIBHBIN TUIATeXK B cymMme $2 MitH., Gnaromapst KOTOpoMy OaHK €
MOMOIIBIO CXEMbI OIepaluii C YacCTHUYHBIM TMOKPHITUEM BbIAANT JPYrUM
aKIIMOHEpAM KpeAuThl Ha BbIKYyN ocraBuieicsa 80% ycTaBHOro Kamurala, TaKUM
oOpa3om obecrieunB UM aOCONMIOTHO OE3pUCKOBBIC KamuTajoBlioxkeHUs. Kak u ¢
bankom AHTrIMM, UM HOBOTO YUYPEXKICHUS OBUIO CIENUAIBLHO BBIOPAHO TAKUM
00pa3oM, 4TOOBI CKPBITh €ro 4acTHBIM XapakTep. M MMeHa MHBECTOPOB TakK JKe
HUKOT/a HE pa3riamanich. JIUib yepe3 MHOTO JIET TOCTOSSHUEM OOIIEeCTBEHHOCTH
ctan ToT (akT, 4To 3a uaeei coznanus Ileporo banka CIIA crosmu PoTimmiasas!.

Konrpeccy CIHIA »3ta wumes ObulO TpemojgHEceHa, Kak  CIoco0
CTaOMIN3UPOBATh OAHKOBCKYIO CUCTEMY M MOKOHYMTH ¢ uMHsAnue. B Teuenue
cieayromux S5 ner npaButrenbcTBo CIHA 3ansmo y banka CIIIA 8,2 wmuh.
J0JIJIApOB. 3a 3TOT K€ MEePUOJ YPOBEHB LIEH BhIpOC Ha 72%.

To e camMoe 4yBCTBO MCIBITHIBAIOT MUJUIMOHBI aMEpUKaHIEB cerofus. OHu
HAO0JIIOIAI0T, KaK (eiepaIbHOE MPABUTEIBCTBO OECKOHEYHBIMH 3aMMCTBOBAHUSAMHU
YHUYTOXKAET SKOHOMUKY. Tak ke Kak B ciiydyae ¢ bankom AHriuu, O0JbIIyIO 4acTh
JICHET, HEOOXOAUMBIX JUIsl YUPEKJIeHUs 0aHKa, BBUIOKUIIO MPABUTEIBCTBO. 3aTEM
OaHKUPBI MPOCTO CCYAWUIU JIPYr JPYyra, 4TOObl BBIKYMHUTH OCTAaBIIYIOCS YacThb
akuui. [lnan 3aroBopa okazancs o4eHb npocT. W mepxarh €ro B CEKpeTe A0JIroe
BpeMsi ObLJIO MPAKTUYECKU HEBO3MOXKHO.

B 1811 r. na paccmorpenue Konrpecca ObU1 MpeaioKeH 3aKOHOMPOEKT O
B0300HOBIIeHNN JuleH3un banka Coeaunennsix IlItatoB. Pasropenack ropsiuas
JUCKyccHsi, W 3akoHojarenu w3 llencunpBanum wn  BUpOKMHMM NPUHSIIA
pesoonuio ¢ npockboit Konrpeccy o6 oT3wiBe nuueH3un 6anka. [Ipecc-kopmyc
TOr0 BPEMEHU aTaKoBajl OAHK, OTKPBHITO Ha3bIBasl €0 JKYJIMKOM, CTEPBITHUKOM,
BaMITUPOM M KOOPOIA.

B pesynbraTe Tyun Hajx OaHKOM CryCTWIMChb. Psn uccnepoBaTenell naxe
yTBep)kaaroT, uro Haran Pormmnba, KOTOpBI K TOMY BPEMEHHU YXKE TOTOBUJICA
npuoOpath baHk AHIIHMM, NMPUTPO3UI, YTO €clid OAHKOBCKas JIMLIEH3US HE OyneT
Bo300HOBNIeHa, To CIHIA HaBimekyT Ha ce0d KaTacTpo(pUUecKyr0 MO CBOUM
MOCNIeICTBUSAM BOMHY. HOo 3TO HE mOMOTII0: 0OHOBJICHHBIN 3aKOHOIPOCKT OKa3ajcs
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«3apyonen» Ilamaroit IlpencraButeneit ¢ mnepeBecom B 1 romoc u  ObuLI
«3aropMoxen» B CeHare.

Uepes 5 MmecsdieB (oOpaTuTe BHUMaHUE — CHUJIOBAasi pEaklMsl BCErna cleayeT
yepe3 3-6 mecsaneB) Aurmms Hanana Ha CIIA u nauyanace BoiiHa 1812 r. Ho
aHIJIMYaHe OJJHOBPEMEHHO BoeBayid ¢ HamoneoHom, 1 moToMy BOWHA 3aKOHYMIIACH
B 1814 r. BHMYBIO. 1 XOTA MEHSUIBI HA KaKOE-TO BpEMs IMOTEPIIENN MOPAKEHUE,
OHM €Ille KPENKO JepKaluch Ha miaBy. M moHagoOWsIoch Bcero 2 rojia, 4ToObI
CHOBa pEaHMMHPOBATH CBOW OaHK, emie Ooyiee MOIIHBIA U BIMSATEIbHBIN, YEM
MpEeXIE.

B 1816 r. B Bammnrrone, Bcero uepes roja mocie OUTBeI npu Bartepiioo u
VHUIUUPOBAaHHOrO Pormunpaamu  3axBata baHka AHIIMHM, amMepuUKaHCKUN
Konrpecc 0100pui1 3aKOHOMIPOEKT 00 OYEPETHOM YACTHOM IEHTPAILHOM OaHKE.
Ortot 6aHk nonyuun HazBaHue «Bropoit bank CIIIA». YcraB HOBoro 0aHka ObLI
TOYHOW KOmHMeW ycTaBoB mpeabiaymux — 20% akouil  nepenaBalioch
npaButenbcTBy CIIIA. W kxoHeuHo, @QenepanbHast Aoyt Oblia  OIUIayeHa
Ka3naueiicTBOM HEMOCPEACTBEHHO B «3akpoMma» OaHka. 3arem, Omaromaps
OAHKOBCKHMM OTIEPAIlSAM C YACTUYHBIM MOKPBITUEM, 3TH JE€HBIU MPEBPATUIIUCH B
KpPEIUTHl YaCTHBIM HHBECTOpPaM, Ha KOTOPbIE MTOCIICIHUE U BBIKYIIHIIM OCTAIOIINECS
80% ycraBHOTO KanuTana. Kak u npexe, MMeHa OCHOBHBIX aKI[MOHEPOB OCTAJINCh
B cekpere. OJHAKO W3BECTHO, YTO KPYMHEWIIUH MMaKeT akiuid Obul TpoaaH
nHoctpaniaMm. Kak ckazan o0 3TOM OJMH COBPEMEHHUK COOBITUM, «...HE OyIeT
npeyBeauueHueM ckazarb, 4To bank Coenunenssbix IlITaToB mmeeT Takoe ke
oTHouIeHue k BenukoOpuranuu, kak u k CLLIA».

Takum o6pazom, k 1816 1. PoTmmibael 3aXBaTiiii KOHTPOJIb Kak Haa bankom
AHrmnmu, Tak 1 HaJ HoBbIM yacTHbIM bankom CIIA.

12 ner MaHMNyNSUUKA C aMEPUKAHCKOW 3KOHOMHUKOW €O CTOpOHBI BToporo
banka CIIIA mnokazamm aMepuKaHCKOMY HAapoAy «KTO ecTb Kro». Torma
MPOTUBHUKY OaHKa BBIIBUHYJIM B KauecTBe KaHauaaTa Ha rocT [Ipesuaenta CIIA
ceHatopa OT mmrara TenHecu, repost O6utBel mojx HoBbiM OpiieanoM DHApPIO
J>xekcoHa.

N3HavanbHO HUKTO HE rapaHTUpPOBAJ €My IIaHca Ha mobeny. Bear OaHk yxe
JABHO HAY4WICS YOPaBIATh MOJUTUYECKUM TMPOIECCOM C TMOMOIIBIO JICHET.
OnHako, K yIUBICHHIO U y)Xacy MeHsul, JIkekcoH mobGenun Ha BhiOOpax 1828 r.
OH OBUT TOJIOH PEIMIUMOCTH TMPEKPATUTh JEATEIHPHOCTh OaHKa MpU TEPBOU
noaXoAsmuii Bo3MokHOCTH. Ho BhimanHas 6anky 20-7eTHSIS TUIIEH3UST MCTeKalia
auiib B 1836 1., T.€. Ha MoCleIHEeM oy BTOporo cpoka J[xekcona, eciu Obl eMy
MTOCYACTIIMBUIIOCH OBITh M30paHHBIM Ha BTOPOM CPOK.

B 1832 r., BBUay npuOIMKEHUS HOBBIX BBIOOPOB, OaHKUPBI YOeIUIn
Konrpecc mocpouno (Ha 4 roja paHbllie) MPOJJIUTH JUIleH3UI0 OaHka. Kak BbI
MoJKeTe oraaaThesi, Konrpece yerynun ux mpocb0aM 1 mepean 3aKOHOMPOEKT Ha
noAnuch mnpe3uAeHTy. OnHako JIKEKCOHA HAJIOKWI Ha 3aKOHOIPOEKT BETO,
kotopoe Konrpecc oxazancs He B cocTosHUM mpeojoieTrs. llociae uero y
JI>KeKcOHa TIOSIBUJINCH CEphEe3HbIe OCHOBaHMS s mepen3dpanus. OH oOpaTtuiics
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CO CBOMMH COOOpaXeHHSMHU MpsAMO K Hapony. JlosyHrom kammanuu J[ekcoHa
OBLTO: «/I?)KEeKCOH M HUKAKOT0 IIEHTPAJIbHOTO OaHKa!».

JI)KEeKCOH TMpoliesl Ha BTOPOM CpPOK MPeoOdsaJalomuM  OOJIBIIMHCTBOM
rosnocoB. OJTHAKO caM OH MPEKPacHO MOHUMAaJ, YTO BOMHA TOJILKO HAUWHAETCS.

[Ipenacenatens Btoporo banka Hukonac buan B OecnpeneneHTHOM Jyist
LIEHTPaJbHOTO OaHKHpa MPUCTYIE OTKPOBEHHUsI, MpHU3HAN, 4To baHk cobupaercs
COKpaTUTh O0BEM JEHENKHOW Macchl B OOpalieHuH, 4ToObl 3acTaBUTh KoHrpecc
BO30OHOBUTH e€ro pabory. «Hwuuto, kpoMe BCeHApOgHOrO O€ICTBUS, HE
npousBeneT BreuyaTiienuss Ha Konrpecc... EnuHCTBeHHass Haiia rapaHTHs
0€30MaCHOCTU — YETKO CJIEJIOBATh MOJIUTUKE KECTKOTrO CIEPKUBAHUS (JIEHEKHOM
MacChl)... U S HE COMHEBAIOCh, YTO ATO MPUBEJAET K BO30OHOBJICHUIO XOXKJICHHS
HAIMOHAJILHON BaJlIOTHl M TPOJUJICHUIO JuleH3uu Oankay. T.e. bumn cobupancs
UCIIOJIb30BaTh MpaBo OaHKa Ha COKpaIeHUE ACHEKHOW MAacCChl JJIs TOr0, YTOOBI
JepkaTh AMEpPUKY B IEIPECCUBHOM COCTOSIHUM JI0 TE€X MOp, MTOKAa OHA HE CIACTCA.

OH UCTIOTHUJI CBOM YI'PO3bI — BCKOpPE OaHK JEUCTBUTEIHHO COKPATHUI 00HEM
JeHeT B oOparieHnu, MOTpeOOBaB BO3BpaTa BCEX KPEIUTOB M OTKA3aBIIHUCH
BblJIaBaTh HOBbIC. [lociemoBana maHWka Ha (PUHAHCOBOM pBIHKE M TIyOOKas
PKOHOMHYECKas Jenpeccusi. ECTECTBEHHO, UTO BUHY 32 3KOHOMUYECKUN KPHU3HUC
bunn Bosznoxun Ha mpesuaeHTa J[)KekcoHa, 0OOCHOBAaB ATO TE€M, YTO NpPHYHUHA
KpOETCsl B OT3bIBE OIOJKETHBIX CPEJICTB CO CUETOB OaHKa. JTa 3aJyMKa cpaboTaa.
Cokpatwinch 3apabOTHBIE TUIAThl, PE3KO BBIPOCIM IEHBI W Oe3paboruiia, He
TrOBOpS YK€ O MHOTOYHMCIIEHHBIX OaHKpOTCTBax mnpeanpustuii. Hapox nauvan
pontath. B KkaxIoW mepeqoBUIle TEX JIET PEJAKTOPbl MPOKJIMHAIM TMPE3UEHTa
Jlxexcona. Kpome Toro, meHTpaibHbIi OaHK MPUTPO3WII 3aMOPO3UTH TUIATEXKHU,
UYIIHE HAa MOJIEPKKY PA3TUYHBIX MOJIUTHUYECKUX CHUII.

B pesynbrare Bcero uepes mecsan Konrpecc cobpasicsi Ha ceccuto, KoTopas
MOJIy4MJia Ha3BaHUE «rmaHuuecko». Yepes 6 mecsaueB J[KEKCOH ObUT MOABEPTHYT
npoleaype HUMIUYMEHTa C packiagioM royiocoB 26:20. DTo ObUT MEpBBHI
no1o0HbIN ciyyait B uctopun Konrpecca CILA.

Ecim 06b1 Konrpecc cobOpan [JOCTaTOYHO TOJIOCOB [JIsi IPEOJOJICHHUS
IPE3UJIEHTCKOTrO BETO, TO OaHKy Obl OblIa mpenocTaBieHa euie ogHa 20-IeTHss
MOHOIIOJIASI HA PACHOPsKEHNE HAMOHAIBHOM BamoTou. Ho mpon3sonuio uyno — B
noaaepkKy JIKEKCOHa C Cepbe3HOW KPUTHKOM LEHTPAJbHOIO OaHKa BBICTYINI
ryoeprarop IlencunbBanuu. CBepx Toro, bumn Obul ynmudeH B TOoM, Kak OaHK
coOupaeTcsi OOpYyIIUTh 3KOHOMHKY. OTO cpa3y € HM3MEHWIO MOJUTHYECKHM
packIiaj CHUIL.

4 anpens 1834 r. Ilanara IlpeacraButenelr nporosocoBana 134:82 npoTus
npojJieHus auneH3uu Oanka. Eie Oosnee yOenUTENbHBIA NEpPEeBEC TOJI0COB ObLI
JOCTUTHYT IPU FOJIOCOBAHUM O CO3J]aHMM crieruaibHoi CeHaTCKOM KOMHMCCHUU IO
paccie0OBaHUI0 CTETIEHU BUHBI 0aHKa B SKOHOMHMYECKOM Kpusuce. Korja uieHsl
CIICMAJIbBHOW KOMHUCCHU MpUObLIM B 3AaHue Oanka B Dunanensduum, bumn
OTKa3aJICsl UM MPEIOCTAaBUTh OyXTalNTepCKUe KHUTH. Takke OH HE ITO3BOJIHI
MPOBECTH MHCIEKIUIO CUETOB, CBSI3aHHBIX C KPEAUTAMU U aBAHCAMM, BbIJJAHHBIMU
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KOHIPECCMEHAM M OTKA3aJICsl BBICTYIIUTh C Moka3zaHusaMmu nepen Komwuccuen B
Bammarrone.

8 sauBapa 1835 r. J[KEKCOH moracuyi MOCHEIHIOK YacTh HAIMOHAIBHOTO
nonra. Yepes Heckonbko Henenb, 30 suBaps 1835 r., yOwuiina crpensn B
[Ipe3unenta JlxekcoHa W3 JBYX MHMCTOJETOB, HO TMpomMmaxHyJics. [lozxe cyx
MPU3HAJI €r0 HEBMHOBHOCTH MO MPUYMHE YMCTBEHHOW HeBMeHsieMocTu. OaHaKo
MOCJIE€ CBOEro OCBOOOXIEHHS OH XBAacCTajiCs, YTO HEKHE MOTYIIECTBEHHbIC
€BPOTIEHIIBI 3aKa3aJI €My YOUHCTBO U OOCIIaI B CIydae MOUMKH 3alUTUTD.

B cnenyromiemM roay, mo HCTEYEHUH CpOKa JEUCTBUA JUIIEH3UU, BTopon bank
CHIA npexpatui cBoe cyiiectBoBanue. buut Obl1 apecToBaH ¥ OTAaH IO CY/ 110
OOBHHEHHIO B MOIIICHHUYECTBE. Ero cynuiu u BcKkope onpaBiaiy.

[Tocne wucrTedeHUss CBOEro BTOPOrO MPE3UAEHTCKOTO CpOKa MPE3UIEHT
JIKEKCOH BBILLIEN B OTCTAaBKY W MPOXKHJI OCTAaTOK KW3HU B CBOEM NOMECThE. Emy
yIAJIOCh TaK XOpOIIO «IMKBUIMPOBATH» YAaCTHBIM IIEHTPAJIbHBIA OaHK, YTO
MEHSJIaM TOHAAOOMJIOCh MeNsiX 77 jer, 4ToObl «3anu3ath paHb». Korma
JIKEKCOHY 3alaBaJI BOIIPOC, YTO OH CYUTAET CaMbIM BA)KHBIM JOCTHKCHUEM B
CBOEM JKW3HU, OH OTBEYAIL: «Sl TUKBUAUPOBAT OAHKY.

K coxanenuto, naxe JPKEKCOH HE HMMeEN IEJIOCTHOIO IPEACTaBICHHS 00
HMCTUHHOM TIOJIOKEHUH JIe] U PeaIbHBIX NMPUUYMHAX Mpoucxojsiero. M, xots emy
yIaJIOCh JIMKBUJIUPOBATh OaHK, caMOe JICMCTBEHHOE OPYKHE MEHST — OAaHKOBCKHE
omnepanyyu ¢ YaCTUYHBIM MOKPBITUEM — OCTAJIOCh B apCe€HAIe MHOTOYHMCIICHHBIX
0aHKOB. OTO MPOJOKAIO TMOAMUTHIBAT HKOHOMHUUYECKYIO HECTaOWIIBHOCTHh B
nepuoa 1o I'paxkmanckoi Boitabl. Ho neHTpanbHbIi 0aHK OBLI BBIBEICH U3 CTPOS,
1, KaK CJIeACTBHE, AMEpHKA MPOLBETAJIA 10 MEPE CBOETO MPOABUKEHHUS HA 3ama/l.

3. N'paxpaHckan BouHa B CLLUA

Bce 510 BpeMms rinaBHbIE MEHsUIBI MHpa Oe3pe3ysnbTaTHO Beslu OoppOy 3a
BO3BpAT CBOUX IMPEXKHUX MMO3ULUN B AMepuke. B KOHIIE KOHIIOB, OHM OOPATUINCH
K HCHBITAHHOMY pELENTy HEHTPaJbHBIX OaHKOB — umoObl co30amb 00j2 U
3a8UCUMOCMb, HYHCHO pa3eazamb 6ouHy. I10CKOIbKY OHM HE MOIVIM 3aIllOJIy4UTh
CBOM LEHTpalbHBIH OaHK OOpPAaTHO APYrUM CHOcOOOM, AMEpPUKY ObLIO pEHIeHO
MOCTAaBUTh Ha KOJIEHH C MOMOIUIbIO IPaXKAAHCKOW BOMHBI, UTO M OBUIO CIENAHO B
1812 r. mocne oTkaza npoanauTh JnieHs3uto [leppomy banky CIIIA.

Uepes mecsi nociie nHayrypanuu Aopaxama JlunkonbpHa 12 ampens 1861 r.
Hayanach aMepukaHckas ['paxknaHckast BoWHa.

Koneuno, oxnoii m3 npuuun ['paxkgaHckoil BOMHBI ObUTIO paOCTBO, HO HE
riiaBHOM npuuyuHoil. [lepen Havanom I'paknanckoil BoiHbI y JIMHKOJIbHA HE OBLIO
HaMEpEeHHUs: OTMEHUTh pabcTBO. B cBOoeM oOpallieHNH Mo Cilydar0 WHAyrypaluu OH
TrOBOPWI: «Y MEHs HET HaMepeHUHl NpsSMO WM KOCBEHHO BMEIIMBATHCS B
WHCTUTYT paOCTBa B IITaTax, IJIe OHO CYIIECTBYET. YBEpSIO Bac, y MEHS HET HU
3aKOHHOI'O IIpaBa, HU JKEJaHWs 3TO Jenarb». Jlaxke mocie Hayaja BOMHBI,
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JIMHKOJNBH IPONOJIKAII YTBEPKAATh, UTO [ paxkaaHCKas BOMHA HUKAK HE CBS3aHA C
pabctBoM. «Mosi mepBoodepeaHas 3a00Ta 3To crmactu corw3. A 31o Hukak HE
CBA3AHO c BonmpocoM coxpaHeHUs! WIM HE coXpaHeHus pabctBa. Ecmu s cmory
CIACTH CO03, HE OCBOOOJIMB HU OJTHOTO pada, st 3TO CAEIIAI0N.

Tak wu3-3a 4yero paszropenach ['paxkaaHckas BoHHa? CylecTByeT Takas
Bepcus. [IpombinienHukn CeBepa HCMONb30BAIM MPOTEKIUOHUCTCKUE Tapu(bl,
yTo0BI }Or HEe MOT MOKyNaTh HEAOPOTUE eBporneiickue ToBapsl. EBpona oTBeTHiia
TEM, YTO IIepecTaja UMIIOPTUPOBaTh XJomnok ¢ FOra. B pe3ynbraTe 10KHBIE IITAThI
OKa3aJMCh B ABOWHOM (PMHAHCOBOM KallKaHE — WX 3aCTaBWJIM IUIATUTH OOJbIIE 3a
0O0JIBIIYIO YaCTh MOTPEOUTEIHCKUX TOBAPOB, B TO BPeMs KaK JOXOJbl OT 3KCIOpTa
XJIOTIKA PE3KO CHU3WIKCH. FOr Herogosair.

Opnako ObutM U JApyrue (hakTopbl, KOTOPHIEC BIUSIM HAa Pa3BUTHE CUTYaIUU.
MeHsnbl 10 CHUX MOp HE MOTJIM MPOCTUTh AMEPHUKH, YTO OHA BBILLIA WU3-TIOJ UX
KoHTpousisi 25 ner Hazan. C Tex mop 3Ta SKOHOMHYECKas MOJUTHKAa oOoraTuiia
ctpany. Uem He mpumep Juisi Bcero mupa? W Temepb IEeHTpalibHble OaHKUPHI
y3penu 3aMeuaTeIbHYI0 BO3MOXKHOCTH pa3JeiuTh HOBYIO OOraTyio CTpaHy Ha
YacCTH U OKOPUTH C IOMOLIBI0 BOEHHOMN CHUJIBI.

bblna 11 Bepcust 0 KakoM-TO BCEMUPHOM 3aroBOpe MPOTUB AMEPUKHU B XOAY B
TO BpeMs? Bot, 4To TOBOpHMII IO 3TOMY MOBOAY COBpeMeHHUK cOObITHII OTTO DOH
bucmapk, kanwiep ['epMaHuu, 4YelOBEK, BCEro roj CHOYCTd OOBEIUHUBIINN
pa3po3HEHHble HeMelkHue rocynapcrBa: «Pemenne o pasgene CoenMHEHHBIX
[lItatoB Ha paBHBIE 0O cwie @eaepanuu ObUIO TPUHATO 3aJ0JTO0  J0
AmepukaHckoil ['paxaaHcKkoil BOWHBI BBICIIMMU (DMHAHCOBBIMU Kpyramu EBpormbl.
Otu Oankupbl ucnyramuch, uyto ecnu CoeaumHeHHbie IlITaThl coxpansTcs Kak
€AMHOE rOCYyJapCTBO M OAMH HApOJ, TO OHU CMOT'YT OOpPECTH IKOHOMHUYECKYIO U
(bMHAaHCOBYIO HE3aBHCHMOCTb, KOTOpasi MOKOJEOJET UX (PMHAHCOBYIO BJIACTh HaJ
BCEM MUPOM).

Jns moGennl JIMHKONBHY OBLIM HYXHBI AeHbrd. B 1861 r. oH u TormamHui
Cexperapp KaznaueiictBa, Conomon Yeit3, noexanu B HL}O—ﬁOpK 3a KpeIUTaMH.
Memnsubl, xenas Coro3y morudenu, npeanoXuiin KpeAuThl Mo cTaBkaMm oT 24% 10
36% ronoBeix. JIunkonbH ckazan «Cracu0o, HET» M TOCTal 32 CBOMM CTaphIM
apyroM, nojgkoBHukoM Jlukom Teiinopom u3 Unkaro, B3BaJIUB HA HETO MPOOJIEMBI
¢buHaHCUpPOBaHMS BOEHHBIX NelcTBHIl. HekoTopoe Bpemsi CIyCTsi OH CIPOCHII
Teinopa, 4To eMy yaanoch NpuAyMarh. TOT OTBETHII CIEAYIOLIEE:

«Bce oueHpb npocto — nposeaute yepe3 KoHrpece 3akOHONPOEKT O BBITYCKE
rOCY/IapCTBEHHBIX 0053aTeNIbCTB, MMEIOUIMX 3aKOHHYIO IUIATEXKHYIO CHUITY... U
3ariaTuTe MU conparaM. M TeMu ke cpeicTBaMH MpoJobKaiTe (UHAHCHUPOBATh
BOIHY 70 moOegHoro KoHia. Y Hapoaa mpocto He Oyaer BoiOopa. Eciam BbI
cenaeTe 0053aTeNbCTBa 3aKOHHBIM CPEJICTBOM IUIATEXA, OHU TOJy4aT CAHKIHUIO
IIPaBUTENIBCTBA M JIOJDKHBI IPUHHUMATBCS Kak JIEHbIM, NOCKOJIbKY KoHrpecc
ynosHoMo4yeH KoHcTuTylmeil Ha NpuHITHE TOJOOHBIX PEIICHUIN.

Tak JIuakonpH 1 moctynwit. B 1862-1863 rr. 6pu10 Haneuatano Ha $450 MuH.
HOBBIX 00s3aTeNbCTB. I OTIMYHMS OT APYrMX HAXOJWBIIHUXCSA B OOpaIieHun
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0aHKHOT, UX OOpaTHYIO CTOPOHY MOKpPacWiu B 3elieHbld 1BeT. [loaToMy HOBBbIE
OaHKHOTBHI Tpo3Baimu «greenbacksy wumum «3eneHble cnuHkW». OHM  CcTaU
npooOpa3oM COBPEMEHHOI'O  aMEpPHUKAaHCKOro Jojulapa. OTUMU  HOBBIMHU
OaHKHOTaMHU PacCUMUTAIUCh C BOWCKaMU U oOecnedmsii X amyHurued. B xoxe
BOWHBI OBLJIO BBIMYIIEHO Ha $450 MIIH. «3€NEHBIX CHHHOK» 0€3 yIUIaThl BCSIKHX
MPOLIEHTOB CO CTOPOHBI (heJIepaTbHOr0 MPaBUTEIbCTBA.

Penakropckast cratbs B razere London Times Toro BpemMeHH OOBsICHsIA
OTHOIIICHHUE IICHTPAJIbHBIX OAHKUPOB K «3€JCHBIM CIUHKamM» JImHKoIbHA: «Ecim
9Ta mopoyHas (UHAHCOBAs TMOJIMTHKA, Bo3HUKIIAs B CeBepHOW AMepuke, OyneT
JIOBEJICHA JIO JIOTMYECKOro KoHIa, To mpaBuTeabcTBo CIIIA obGecnieyuT cTpaHy
JIeHbraMu Oe3 ILIaThl 32 UX ucnoiab3oBaHue. OHO BBIILIATUT CBOM BHEIIHUH JOJT U
He OyneT Oojbllle WMETh JOJITOB. Y HEro OyayT HEOOXOIWMEBIE CPENCTBA IS
MoICp>KaHKsl TOPTOBJIM, U CTpaHa CTaHET HEBUJIAHHO OoraTtoil. YMbI 1 OorarcTsa
BCEX CTpaH MOTEKYT B CeBepHYI0 AMEPUKY. DMy CMPAHY HYHCHO pA3pyUiums uiu
OHA YHUYMONCUM 8CE MOHAPXUU 8 MUPEN.

B 1863 r. JINHKOJIBH MOTYYHI HEOKUJAHHYIO TTOMOIIb CO CTOPOHBI PYCCKOTO
uapst Anekcannpa Il [{apps moHuMar, Ha 4YTO CIIOCOOHBI MEKTYHAPOAHBIE MEHSLIbI
Y TI0 ATOM MPUYMHE OTKA3BIBAJICSA OT YUPEKICHHUsS IIEHTpaibHOro O0aHka B Poccum.
Ecmu Obl GaHKHpBHI Mpeycrnenu B CBOMX HAaYMHAHUAX, TO BenmkoOpurtanus u
®paHnus, HAXOASIIMECS O] KOHTPOJIEM CBOUX IICHTPAJIbHBIX OAaHKOB, IMOCIIUB
Mexy coooit CIIA, nauanu 6wl yrpoxkath Poccum.

[Tostomy Anexkcanap Il odurnumanpHO mpenympenusi, 4To B cliydae, €CiH
Anrmus win OpaHnus OKaXyT BOCHHYIO, MO0 KaKyr Ipyryroo momornis IOry,
Poccust Oynmer cuutaTh 3TO 00BsiBIEHHWEM BOWHBI. OH mpuBeNl B 0OErOTOBHOCTH
yacThb poccuiickoro Tuxookeanckoro ¢uiora u nocinain ero B Can-OpaHuucko.

JlunkonbH ObUT Tepen30paH B cienyromeM, 1864 r. Eciau Ob1 oH He ObUT yOUT,
TO HaBEPHSKA YHUYTOXUJI OBl JIEHEKHYIO MOHOITOJIMIO HAIIMOHAIBHBIX OaHKOB,
OOpeTEeHHYIO MU BO BPEMsI BOWHBI.

4. Bropoun ueHTpanbHbIn 6aHk CLUA

14 anpenst 1865 1., yepe3 41 neHb mociie Havalla BTOPOrO MPE3UAECHTCKOIO
cpoka JInHKoIBH ObLI 3acTpesieH B TeaTpe bop.

Kanmyiep I'epmanuu topeBan o ero rubemu: «Cmepts JIMHKOIBHA 3TO
KaracTpoda NIl BCEro XpUCTUAHCKOTO MHpa. S omacaroch, 4YTO U3BECTHBIE CBOUM
JYKaBCTBOM U XUTPOYMHBIMH TPIOKaAMU MHOCTPAHHbIE OAHKUPBI BO3bMYT I10]] CBOM
MOJIHBI  KOHTPOJb OTPOMHBIE OorarcTBa AMEpUKM U HamNpaBiAT HUX Ha
CUCTEMATHUYECKOE Pa3BpalllEHUE COBPEMEHHON HuBMiIM3auud. OHU HE HNPEMHUHYT
MOrPY3UTh BECh XPUCTUAHCKUNA MUP B MYYHMHY BOWH M Xaoca TOJBKO IJIsl TOTO,
4TOOBI BCS 3eMIIsI CTajla MX HaCIeIUeM).

Kak Tonpko JIMHKOIBHA YOpanu C MyTH, CIEAYIOLIEH LENbI0 MEHSU CTall
IIOJIHBII KOHTPOJIb HAJl aMEPUKAHCKOM BamoToi. OHAKO 3TO 0Ka3ajJ0Ch HE TAaK-TO
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mpocto. C HavaqoM OCBOEHHS aMEpPUKAHCKOrO 3arajga TaM ObLIM OTKPBITHI
OoJsplliie MecTopoxkaeHusi cepedpa. Kpome Toro, JIMHKOILHOBCKHE '3€lEHBIC
cnuHKH" OBUTM BeCbMa TOMYJSPHBI B HApOAE€ W MPOJOJDKATU HAXOIUTHCA B
obparmenuu B CIIA.

12 anpens 1866 r., uepes ron nocne rudenu Jlunkonsua, Konrpecc cobpancs
Ha paboyyl0 CeccHlo, 4YTOObl MPOJOOOMPOBATH HMHTEPEC  EBPONMEHCKHUX
LEHTpaJIbHBIX 0aHKOB. MeHsUIbl JOOUBAIKCH 2 TIENeH:

1.Bo3o6HOBNEHUST pabOThl HAXOASAIIETOCS TMOJ WX IOJHBIM KOHTPOJIEM
LIEHTPaJIbHOTO OaHKA.

2. IlepeBoia aMEPUKAHCKON AEHEKHON CUCTEMBI HA 30JI0TO.

B mocnenmHem ciydae HCIONB30Bajach JBOsSKas cTparterds. Bo-mepBbiX,
BBI3BaTh CEpUI0 (PMHAHCOBBIX KPHU3UCOB, YTOOBI YOCIWTHh HApPOA, UYTO TOJIBKO
IICHTPAJIM30BAHHOE  YIIPaBJICHHE OOBEMOM JICHE)KHOH MacChl  CIIOCOOHO
00ecreyuTh YIKOHOMUYECKYIO CTAOMIBHOCTD. M, BO-BTOPBIX, U3BATH U3 OOpaIICHUS
CTOJIBKO J€HET, YTOOBI OOJIbIIIAs YacTh HACEIIEHUSI HACTOJIBbKO 00€eqHeNa, YTOOBI UM
ObLIO OBl YK€ BCE PAaBHO WJM OHU CTAIM CJMIIKOM CJIAa0bI, YTOOBI OKa3bIBATh
COIMPOTHUBJICHUE OAHKUPAM.

B utore 3a onun roa 6aHkupsl u3bsin 2/3 nenexknor maccel CIIIA. Ceroans
SKOHOMMUCTBI MBITAKOTCS YBEPUTh HAC B TOM, YTO CHAAbl U JIETIPECCUU SBISIOTCA
HEOTHEMJIEMOM YACTBIO TOI'0, YTO OHU HA3BIBAIOT «IEJIOBOW UK. VcThHA B TOM,
YTO 00BEMOM JICHEXKHOM MacChl CTPaHbl MPOJOJIKAIOT MAHUITYJIUPOBATh TaK Ke,
KaK 3TO JeNajoCh paHblle, mociae OKoHuaHus ['paxnaHckod BouvHbL [louemy
JEHer crajio Tak Mano? Bce mpocTo — OaHKOBCKHE KpeauThl ObLIM BOCTPEOOBaHbI
o0paTHO, a HOBBIC MepecTalid BbIIaBaThca. KpoMe TOro, u3 JEeHEKHON CUCTEMBI
OBLIIO BBIBEJICHO cepedpo.

B 1872 r. bank Anrnuu cHabamn yenoBeka mo umern Ceiin 100 Teic. pyHTOB
CTEpJIMHTOB (PKBUBAJICHT 0K0JI0 $500 THIC.) M MOCHIaN ero B AMEpUKY IS TIOKYyTIa
BIIUSITEIPHBIX KOHTPECCMEHOB C TIIENbI0  BBIBOAA CEPEOPSHBIX MOHET U3
oOpatienus. EMy ckazanu: ecim 3TUX JIEHET OKaXeTCsl HEIOCTAaTOYHO, TO OyaeT
CTOJIbKO, CKOJIBKO MTOHAI00UTCS.

B pesynbrare, B cnenyromeM, 1873 r., Konrpecc BeimycTun 3aKOH 0 MOHETax
U 4YeKaHKa cepeOpsHbIX MOHET Npekparuiack. BmocnencrBum uneH IlanaTer
npenctasuteneit ['yoep, npeacraBuBmnii 3akoHonpoekT KoHrpeccy, npusHai, 4ro
3a 3TUM JIOKYMEHTOM B AeHCTBUTENIBHOCTHU cTOsi Ceiin. B 1873 r. enMHCTBEHHBIM
MeTaiioM B AeHexHol cucteme CIIA ocranoch 30510T0.

Opnako Ooprba 3a ynpaBiieHWE aMEPUKAHCKOM BaJllOTOM OblIa €lie He
okoHueHa. B 1876 r., xorma 1/3 paGoTocmocoOHOro HacelNeHHs OKaszajlach Ha
yiuile, Hapona 3aBoyiHOBaicsA. Jloogum Hauyanu TpeOoBaTh BO3BpaTa «3EJEHBIX
CUHOK» JIMHKOJIBHA MU cepeOpSHBIX MOHET. Yero yroaHo, 4To Obl YBEIHYMIIO
KOJIMYECTBO JICHET B 0OPaIlleHHUU.
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s u3yuenus cytu Borpoca B ToM ke roay Konrpecc coznan Komuccuro o
cepebpy. Ee oTuer cBs3a1 3KOHOMHUYECKUE TPYIHOCTU C COKPAILIEHUEM JIEHEKHOM
Macchl HallUOHATBHBIMH OaHKaMH. ODTOT JOKYMEHT CpPaBHUBACT IOCIIEICTBUS
COKpAIlICHUSI aMEPUKAHCKOM JIEHEKHOM Macchl mociie ['paxa1aHCKoil BOWHBI C
rudenpo Pumckoii umnepun: «Kartactpoduueckuid mo CBOMM MOCIEACTBHIM
pazBan JlpeBnero Puma u mnpuxom Temuoro CpenHeBeKOBbsS ObLT BBI3BAH
CHW)KEHUEM JEHEr B OOpalleHUH M MaJeHHEM LeH... be3 JeHer UMBHIN3ALMs
CyLIECTBOBAaTh He MOKeT. C COKpalleHUEM NpPEJIOKEHUs JACHEr OHa HAayMHAET
yracatb, 1 MOXET ¥ BOBCE IIOTHOHYTHY.

Hecmotps nHa curnanst Komuccuu no cepedpy, Konrpecc He npeanpusii
Hukakux mep. B 1877 r. B CILIA, ot IIurcOypra go Yukaro, Ha4aJuch roJjioIHbIE
MATEXKU. B 3TOW cuTyanmu OaHKUpPBI pEelIWIM MOAOXKAAaTh emie. Temepp, Koraa
JICHE)KHAsl CHUCTeMa CTpaHbl IO OIPEACJIICHHOW CTENEeHM HaxOoAWlach IMOJ HX
KOHTpOJIEM, CIICIIUTH ObLIO HeKyaa. B ToMm ke roay Ha coOpaHun AMEpHKaHCKOM
bankoBckoit Accounanu (ABA) oHU NOPEKOMEHIOBAIM BCEM €€ WJICHAM CJeaTh
BCE BO3MOXHOE, YTOOBI JIFOJM U IyMaTh 3a0blIN O «3€JIEHbIX CIMHKax». CexpeTapb
ABA bprosn Hanucan BCEM YJI€HAaM IHCbMO C BONMIOIIMM IO IIUHUYHOCTH
IIPU3BIBOM MOJKYNATh HE TOJLKO KoHrpecc, HO U npeccy.

B pe3symprare Ha KoHrpecc Hadanoch IOJUTHYECKOE MABJICHUE C
TpeOboOBaHHEM HM3MEHEHU. B razeTax oTKpbUIach KaMMaHUA 1O Je3MH(POPMAIIUU.
Onnako oxupaHus OaHKUPOB He ompaBaamuchk. 28 deBpans 1878 r. Konrpecc
BbITycTUN 3akoH lllymana, pazpemuBIIdil YEKaHKY OrpaHUYEHHOrO KOJIMYECTBA
cepeOpsHBIX JOJUIapOB B TeueHue mnocieaywmmx S5 jer. T.e. mnomaHOro
oOecrneueHus JeHET 30JI0TOM €llle He OBII0, KaK He ObIO M CBOOOTHOI'O XOXKICHMS
cepebpa.

Kaxkue-to ACHBI'M B 9KOHOMMKY CHOBa Ha4dallvd IIOCTYIIAThb. HOCKOHBKy ux
BJIAIBIYCCTBY 0onee HHUYETO HE I'po3ujIo, 6aHKI/IpBI o0erynim ITOJIYUCHUC
KpEAUTOB, U ACTIPCCCUSA 3aKOHYNIIACH.

Uepe3 3 roma amepukaHibl u3bpanu mpesugaeHtoM [[xerimca ['apdunna.
HoBblll pe3uIeHT XOpowo NOHUMAJI, KTO MaHHUNYJIUPYET 3KOHOMHUKOM. bynyun
KOHrpeccMeHoM, OH 3aHuMman mnoct llpencenarens Komutera mo Oankam
accurHoBanusM. Cpasy nocie cBoed nHayrypauuu B 1881 r. 'apduna myGaudHo
00BUHWI MeHST: «TOT, KTO KOHTPOJIHUPYET JeHEeKHYI0 Maccy JIl00oi CTpaHbl,
SIBJISICTCH IOJHBIM BJIACTEJIMHOM €€ IPOMBINIJICHHOCTH W TOProOBJH... A
KOI/la Bbl IOMMeTe, KaK MPOCTO BCSI IKOHOMHMYECKAas CHCTeMA TaK MJIU MHa4Ye
KOHTPOJIUPYETC  HECKOJIBKUMM  BJIMATEJbHBIMH  JIIOABMH, BaM He
NMOHAA00UTCH 00bSACHATD, I/I¢ IPUYHUHBI JeNpeccuil 1 MHPIsALMii».

2 utona 1881 r., Bcero depe3 HECKOJbKO HENENb IMOCJIE ATOr0 3asiBICHUS,
npe3uaeHT ['apduna Obu1 your.
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5. ObpasoBaHue ®PC

MeHsu1b1 OBICTPO HapaluBaiu CBOIO BiIacTh. OHU HAYaIM CUCTEMATUYECKYIO,
KaKk OHM JTO Ha3bIBaJU, «CTPMKKY OBEI» C TOMOIIbIO CO3JaHUs CEpUU
PKOHOMMYECKUX MOJHEMOB U CJIECAYIOIIUX 32 HUMM Jenpeccuid. Takum oOpazom,
OHHM CKYMaJM THICSYU JIOMOB M (epM 1O II€HE B HECKOJBKO MPOIEHTOB OT
HoMuHasa. B 1891 r. oHM Hadaiu rOTOBUTH OYEpPETHON OOBal aMEPUKAHCKOMN
SKOHOMHKHU. WX MeToapl W MOTHBBI HEJIBYCMBICIICHHO MPEJICTABICHBI B
MEMOpaHJyMe, pa3ocIaHHOM AMEpHKaHCKON baHkOBCckol Accouuanuend BCEM
CBOMM WJICHaM. 3aMeThTe, 3Ta 3alucKa Mpu3biBajia OaHKUPOB BbI3BATH JCMPECCHUIO
B HaszHayeHHBIM neHb 3 roxa cmycts! IlpuBogum crienyromue BBIACPKKH U3
npotokoJioB Konrpecca CIIIA:

«ITocne 1 cenrs6pst 1894 1. MBI HM TOJ KakuM IIpEAJIOTOM He Oynem
BO300HOBIIATH KPEeAUTHI. MBI TOTpeOyeM HaIlld JEHBIU Ha3a .

«MBI TUIIAM 32€MIIUKOB TpaBa BBIKYIIA 3aJ0ra U CTAaHEM €ro BJaJebIIaMHU.
Mgl cmokeMm 3acTaBuTh 2/3 ¢gepMepoB K Ioro-3amagy U ThICSUH (EepMEepoB K
BOCTOKY OT MUCCHCUTIH TIPOJIaTh CBOHM (pe€pMBI IO YKa3aHHON HaAMU IICHE...»

Bckope cHOBa BO3HUKIIM YCJIOBUS JIJIsi BO3BpaTa K CTapoil 3alyMKe MEHSIT —
co3maHuio 4acTtHOro meHtpansHoro Oanka CIHA. B nawame XX Beka 3Toit
npobneMoit o3abotwinch Takue ymbl kKak Jxu Ilu Mopran. TpeGoBanock
BHEJIPUTh B CO3HAHUE JIOACH, YTO TOJBKO IEHTPAIbHBIA OaHK B COCTOSHUU
MIPEIOTBPATUTh MACCOBBIC Pa30PCHUS OAHKOB.

Mopran ObuUl camMbIM BJIUSTENIBHBIM OaHKUPOM AMEpUKHM U areHTOM
PormmmnbnoB. Ero oren Obul  ¢uHaHcoBbIM  mocpenHukom  CHIA B
BenmukoOpuranuu.

ITocne CMCEpPTHU MopraHa €ro COCTOAHHUE OLCHHBAJIOCH BCEITO B HECKOJIBKO
MUJIJIMOHOB  JOJIJIAPOB. A Oojbpmas 4acTh OCHHBIX 6YMaF ABJIAJIACh
COOCTBEHHOCTBIO CEMEHCTBA PoTmunbaos.

K 1907 r., uepe3 ron nocie nepeuszdopanusi Py3pensta, Mopran pemus, 4To
HACTaJlo BpeMsl PEAaHUMHUPOBATH WJCI0 IEHTpaJibHOro OaHka. OOBEIUHUB
¢bunaHcoBble ycwiMs, Mopran «co TOBapHIIW» ObUIM CIOCOOHBI TaWHO
CIIPOBOLIMPOBaTh 00Bajd (OHAOBOro pbiHKa. B TO BpeMs ThICSYM HEOONBIIMX
0aHKOB IO BCEW CTpaHE HUCHBITHIBAIIM OIPOMHBIM HENOCTATOK B COOCTBEHHBIX
cpeacTBax — Onarojapsi MPUHIMMNY paOOThl C YACTHYHBIM IOKPBHITUEM CyMMa
pe3epBOB MHOTMX M3 HUX cocTaBiisiyia MeHee 1%. [loaTomy Bcero uepe3 HECKOIbKO
AHeW mocie (OHIOBOrO Kpu3uca JIOAM MO Bcel cTpaHe OpOCHIUCH CHUMATh
JIEHbI'A 13 OAHKOB.

B »stor wMomenTt Mopran BeICTYmWJI mepen  OOIIECTBEHHOCTHIO €
NpeIOKEHUEM [MOMOYb IIATAOLIEHCS aMEPUKAHCKOW IKOHOMHKE M «OOIBHBIM»
0aHKaM ¢ TIOMOUIBIO JIEHET, KOTOPBIE OH CO3/AaCT «M3 HUYEro». ITO ObUIO CaMbIM
Y’KaCHbIM TIPEUVIOKEHUEM — ropa3lo XyXke, 4eM Jake OaHKOBCKHE OIEpaluu C
yacTU4HbIM nokpeiTHeM. Ho Konrpecc ero monaepkan. Mopran Hameuaran $200
MJIH. CBOMX HE€ O0ECHeYeHHBIX pe3epBaMU YacTHbIX JeHer. OH cHaOaui 3Tou
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OyMaroi SKOHOMHKY, a 4acTh ITOCIaI B CBOM (DHIIMAIIBI JUIS BBIIAYX KPEAUTOB IO
MPOIIEHT.

[Inan ypancs. Bckope o00IIECTBEHHOCTh CHOBa 00pesia JOBEpHUE K
HallMOHaNbHOU BamoTe. Ho B pe3ynbTaTe Bcex 3TUX ONepanuil JeHeXHas BIacThb
COCpPEZOTOYMIIaCh B PYyKaxX HECKOJIbKHX KpymHbIX OankoB. B 1908 r. kpusuc
3aBepiunics. Moprana kak repost B [I[pyHCTOHCKOM YHUBEpPCUTETE YE€CTBOBAJ CaM
[Ipesunent CLHA Byapo VYwuicon: «Bcex Hammx npoOiieM MOXHO ObulO Obl
n3bexarb, ecid Obl Mbl Ha3HAYWIM  CHEHUAIbHBI KOMUTET u3 6-7
rOCyJapCTBEHHBIX MyXkeil, Takux kak [[xu [1lu Mopran, 4To6sl pemars npooieMsbl
HalIEel CTPaHbD).

[Toz:xe yueOHUKH O SKOHOMHKE OYymyT OOBICHATH coznanue denepaibHOro
Pe3zepBa kak HeEMOCpeACTBEHHBINM pe3yibTar Kpusuca 1907 r. OpHako
KOHI'peCCMEH-pecnyOukanel; oT MuHeccoTsl JIMHAOGEpr ToBOpUIl O TOM, YTO
kpuzuc 1907 r. B geiictBurenbHOCTH ObLT adepoit: «Tex, KTO ObLI HEYroJeH
MEHsJIaM, MOXKHO OBbUIO «BBIIaBUTH» M3 OusHeca. W mogu Oosmch TpebOBAThH
U3MEHEHHsI OaHKOBCKOTO M BaJIIOTHOIO 3aKOHOAATENbCTBA, KOTOPOE «IEHEKHBIHI
TpecT» HOPMHUPOBATT IO CEOSD.

Taxum oOGpazom, co BpemeHH Bbixoaa HarmonanpHOro 3akoHa o 6ankax 1863
I., MEHSJIbI CO3/1AJIA Yepeay SKOHOMHUUYECKUX MOJABEMOB U KPU3HCOB. Llenbio 3Tux
JEUCTBHUI OBLJIO HE TOJIBKO JIUIIUTh aMEPUKAHCKUM HApOa COOCTBEHHOCTH, HO U
MO3KE yTBEpXKIaTh, YTO HAlMOHAIbHAs OaHKOBCKAas CHUCTEMa HACTOJIBKO
HEYCTOMYMBA, YTO HYXKJaeTcs B KOHcoJujaanuu. T.e. B CO3JaHUM HOBOTO
LEHTPaJIbHOTO OaHKa.

Cpazy mocie kpuszuca B oTBeT Ha coObituss 1907 r. mpesuaeHt Teomop
Py3BenbT moamnucan MOCTaHOBJIEHUE O CO3/IaHWM HOBOIO OpraHa IoJ Ha3BaHUEM
Hammonanbnas Jlenexxnas Komuccusi. B ee 00s3aHHOCTH BXOAMIIO H3YYEHHE
COCTOSIHMS JieJ1 B OAaHKOBCKOM cucTeMe W BbIpaOoTka pexomeHaanuii Konrpeccy.
Komuccust Oblia  yKOMIUIEKTOBaHA  Jpy3bsIMU W Koiuieramu  Moprana.
[Ipencenatenem ObuT Ha3HAUYeH ceHatop Hemnbcon Onapumx.

Kak Tonmbko Obuta co3mana Hanumonanenas Jlenexxnas Komwuccus, oH
OTNPAaBUJICA B 2-TOAMYHOE TypHE MO EBpome, B TEUYEHHE KOTOPOTrO IIPOBEIN
OOITUPHBIE KOHCYJbTAIlMA C YaCTHBIMU IICHTPAJbHBIMH OaHKaMu AHTIIWH,
Opannuu u ['epmanum.

Bckope mocne ero BosBparieHus, 22 HosiOps 1910 r., Hexkue Ooratbie u
BIMSTENIbHBIE B AMepuKe JIIOAM  3aKa3ald  CEHATOpy  CIHEIUAIbHBIHI
KEJIE3HOJIOPOXKHBIN BaroH, 4ToObl B 00CTAHOBKE CTPOTOM CEKPETHOCTH COOPATHCS
Ha ocTpoBe J[kekus, HaxoxasueMcs: Heganeko ot o6eperoB [xopmxuu. Bmecre ¢
rpynnoit npu6sL1 HekTo Ilon YopOepr. UnBectunironnas komnanus Kuhn Lobben
Company noJjoxuiia eMy 3apIuiaTy TOJIBKO 3a TO, YTOOBI OH JIOOOMPOBAT CO3AaHHE
B AMepuKe 4aCTHOTO IeHTpajabHOro 0anka. Ero mapTHepom B 3TOM Ou3Hece ObII
yenoBek no umenu Jlxeiiko0 Iudd, nmpasuyk [udda, Hekoraa xuBiiero c
cembeld PoTmmisnoB Bo @pankdypre noa oguout kpeimeit. [udd B 310 Bpems
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KaKk pa3 3aHuMaics «pasmemeHuem» $20 MIH., TepelaHHbIX €My IS
(bUHAHCUPOBAHUS CBEPXKEHUS PYCCKOTO Laps.

XapakTepHo, 4TO 3TU 3 OaHKOBCKHUX ceMbH — PoTmmibasl, Yopbepru u
Mudpder — ObUTM, TaKk K€ KAK U UX aMEPUKAHCKHE MapTHEpbl — Moprassl,
Pokdenneps! u Onapumkn, U31aBHA CBA3aHBI MEXTY COO0M CEMEHHBIMH Y3aMHU.

Mepsl 0 00€CIEYeHUI0 CEKPETHOCTU OBUIM CTOJNb CTPOTMMH, YTO AaxKe 7
OCHOBHBIX  YYaCTHMKOB  COBCIIAHUS  OBUIM  HACTPOrO  MPEAYNPEKJICHBI
MOJIb30BAThCS TOJILKO UMEHAMH, Ta0bl CIYTH HE MOTJIM Y3HATh MX IO (haMUIIHSIM.
ITo3xe onuH M3 ydacTHUKOB coObITH, Tipe3usieHT National Citibank of New York
U TIpeJICTaBUTEeIb ceMbU PokdemepoB banaypiumn nucair:

«MBI TTOHMUMAaJIM, YTO OTJIACKM MPOCTO HE JOJDKHO ObITh. Mnu Bce Hamm
3aTpaueHHbIC YCHIIMS TMpomaayT napoM. Ecmu Obl TO, 4TO Hama Trpymnmna
coOupasiach Il BBIPAOOTKH TIPOEKTa 3aKOHa O OaHKaxX, CTall0 JOCTOSHHUEM
OOIIIECTBEHHOCTH, Y 3aKOHOMPOEKTa OBl MPOCTO HE OCTAJOCHh IIIAHCOB MPONTH
yepe3 Konrpecey.

Y4acTHUKH BCTpeUYU NPUOBLIM Ha OCTPOB, YTOOBI HAWTH MYTH PEILIEHUs CBOEH
OCHOBHOM MPOOJIEMBI — KaK y4peIuTh COOCTBEHHBI YaCTHBIN IEHTPAIHHBIA OaHK.
Ho Obutn 1 npyrue BOmpocCkl, Takke HykAaBirecs B pemieHuu. HyxHo Ob110 uTO-
TO MPEANPUHSTH, YTOOBI B3ATh BCIO OAHKOBCKYIO CHUCTEMY IOJ KOHTpOJIb. Benp,
Kak oOpa3Ho Bwipasuics JxoH J[.Pokdemnep: «Konkypenius sto rpex». l[locre
9Mo20 Kmo-mo 0yoem paccKasvlamv O PLIHOYHOU OSKOHOMUKE 6 MUPOBOM
macuwimabe.

Bo-BTopbix, kopmopauun CIIIA Havanmu QuHAHCUPOBATH pACIIMPEHHE
JESATENbHOCTU U3 COOCTBEHHBIX MPUOBLIEH, BMECTO TOrO YTOOBI Oparh OrpOMHBIE
KpeauThl B KpynHbIXx Oankax. 3a mnepBele 10 ner HoBoro Beka 70%
KOPIHOPAaTUBHOIO (PUHAHCUPOBAaHMS OBUIO MPOU3BEAEHO 3a CYET NpPUOBLIEH.
JpyruMu CJl0OBaMM, aMEpPHKaHCKas DKOHOMHMKA CTAHOBHJIACh HE3aBUCHMOM OT
MEHSUI, ¥ 3TOW TEHACHIIUH CJIEI0BAJIO MOJIOKUTh KOHELL.

CrnemoBaiio Takke MNpUAyMaTb Ha3BaHWE HOBOIO yupexiaeHus. Onapuy
HACTaMBaJl HA TOM, UTO JIaXe CJI0BA «OAHK» B HAa3BaHWU HE JOJDKHO ObITh. Y opOepr
XOTEJ Ha3BaTh HOBBIN 3aKOH «3akoHOM 0 HanmonansHoM Pe3epBe» i «3akoHOM
o @enepanbHoM Pesepse». CMbICT 3akiodancs HE TOJIbKO B TOM, YTOOBI CO31aTh
BIIEYATJICHUE TOTO, YTO HOBBIN LICHTPAJIbHBIN OaHK HE OyleT KpenuToBaTh OaHKH,
HO U B TOM, YTOOBI CKPBITh €r0 MOHOIIOJIbHOE MOJIO’KEHUE.

Coycts 9 nmeit nebartoB rpymma pasomnuiack. [lo ee 3ambIciy HOBBIM
[EHTPAJIbHBIN OaHK JOJHKeH OBbUI CTaTh OYEHBb MOXO0XKUM Ha TO, YTO YK€ ObLIO B
ucropun CIIIA:

— OH JOJDKEH OBLI MOJYYUTh MOHOIIOJBLHOE MPABO PACTIOPSHKATHCS BATIOTOM
CIIA;

— OH MOT" CO31aBaTh JCHbBI'M U3 «BO3AYyXa»

HcTunnblil nHTEpEeC 6aHKUPOB 3aKIIIOYAJICS B CIEAYIOIIEM:
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— HOBBIM 3aKOH HAIPaBHJI 0AHKOBCKYIO peopMy B JIOKHOM HAMPABIICHUU;

— OH TMOCTaBWJI 3acJIOH BO3BpAILIECHUIO MeXaHu3Ma (UHAHCHUPOBAHUS
MPaBUTEIbCTBEHHBIX PACXOJOB HE OOPEMEHEHHBIMU JIOITOM  «3€JIEHBIMU
cnuHkamu» JlunkonbHa. OCHOBaHHBIM Ha BBITYCKE OOJMUTalMii MeEXaHWU3M
(bvHaHCUPOBAHUS PACXOA0B OOKETA TPUOOPEIT CHUITY 3aKOHA.

— OH jan OaHkupam mnpaBo Ha co3gaHue 90% amMepuKaHCKUX JICHET,
OCHOBAHHBIX JIUIIb HA YACTUYHOM OOECIIEYEHUH, KOTOpPbIe OHM 3aT€M BBIAAIOT B
KpEIUT MO/ MPOIIEHT, elle 0oJiee yBeInurBas 00beM HEOOECIIEUeHHOM pe3epBaMu
JICHEKHOU MAacChl.

— OH COCpPEJOTOYMJI YIpaBJIEHUE BCEU JIEHEKHOM Maccod CTpaHbl B pyKax
TOPCTKH U30paHHBIX.

— OH co3Jal UEHTpaJbHBIH OaHK, MPAKTHUYECKH HEMOBIACTHBIM
3¢ (HEKTUBHOMY MOJIUTUYECKOMY KOHTPOJIIO.

UYroObl co3aaTh ISl MIMPOKOW OOIIECTBEHHOCTH BHUIUMOCTH TOTO, YTO
MIPABUTENICTBO COXpAHSIET KOHTpoJib Haj DenepanbHbiM Pe3epBom, B IiaHe
OaHKUPOB MpeIyCcMaTpUBAIOCh, YTO MM Oynaer ympaisaTh CoBeT JupekTopos,
Ha3HAaYaeMbIH MPe3uIeHTOM U patuduimpyembiii CeHatoM. bankupam ocraBaioch
TOJNIBKO 3apY4YUThCS TOIAEPKKOM JIOJEH, BIMSIOIIMX Ha Ha3HaueHue CoBera
JUpeKkTopoB. DTO 0Ka3ajJ0Ch HECIOKHO — BeAb OAHKUPHI BIIAICIOT I€HbraMu, a Ha
JAEHBI'M MOKHO KYIUTh 0JIarOCKJIOHHOCTD MOJIUTHUKOB.

Mexny Tem, mocie Ha ocTpoBe JKekua OaHKUpBI BCepbe3 MPHUHSUIUCH 3a
«CBSI3M C OONIECTBEHHOCTHIOY». KpymHBIE HBIO-HOPKCKHE OaHKUPBI COBMECTHO
yapemwia GoHx pazmepoMm B $5 MITH. i1t TOro, YTOOBI «IIOMOYBY mpodeccopam
U3BECTHBIX YHUBEPCUTETOB TEOPETHYECKH OOOCHOBATh CO3JaHHE HOBOI'O OaHKa.
Onnako 3amyMka OaHKHpPOB He cpaboTana. Onapud ObUI BCKOpPE M300JIMYEH Kak
areHT OaHKUPOB. 3aKOHOMPOEKT ObUT MPU3HAH BBITOAHBIM TOJIBKO «JleHexHOMY
TPECTY».

OueBuHO, UTO HE UMEN yBepeHHOCTH Ha nobeny B KoHrpecce, pykoBoicTBO
pecryOJMKaHCKOW MapTUM HUKOrJa Obl HE MPEAJOXKWIO 3aKOHONPOEKT Ha
rojocoBanue. Torga GaHKUPBI CIIOKOMHO Mepeuutu K miaHy Ne2 — BBIIBHIKEHUIO
aHAJIOTUYHOI'O  IPENJIOKEHUs CO  CTOPOHBI  JeMokpaTroB. OHHM  cTanu
(¢uHaHCUpoBaTh BHiIbCcOHA KaKk CBOET0 M30paHHUKA B CTAHE IEMOKPATOB.

Bo BpeMss HOBOM Npe3UIEHTCKONM KaMIIAHUM JI€MOKPAThl MPUTBOPSIUCH
IIPOTUBHUKAMHU 3aKOHOIIPOEKTA, MPeI0keHHOTro Onapruyem.

Bcekope mocne u3Opanus YuicoHa Hauyanach peanusalys JIpyroro IjiaHa,
Ha3BaHHOTO YopOeprom «®PenepanbHas pe3epBHas cuUcTeMay. JleMokpaTtuuyeckas
BEpXYLIKa IPUBETCTBOBAJA HOBBIA 3aKOHONPOEKT, KAK HEYTO pPaJuKaJIbHO
oTnyaronieecst or 3akoHonpoekra Ongpuya. Ha camom fene 3TOT JOKYMEHT IO
BCEM OCHOBHBIM TpU3HAKaM ObUl MPAKTUYECKH MJIECHTUYEH MpPEAbIAYIIEMY.
3asiBIEHUs JEMOKpPATOB OKa3aJUCh CTOJIb KareropuuHsl, uro llon VYopbepr,
«pOJUTENB» 000MX 3aKOHOIPOEKTOB, ObLI BEIHYX/EH BBICTYIIUTH C OOpaIllEHuEM K
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CBOMM KYIUICHHBIM Jpy3bsiM B KoHrpecce c 3aBepeHreM B TOM, 4YTO 00a
JTOKyMEHTa (PaKTUUE€CKH OJMHAKOBBHI.

[ToaToMy, XOTS 3aKOHONPOEKT O PDenepalbHOM pe3epBe, IPENTOKEHHBIN
Onnpuyem, ObUI OTBEPrHYT, BCE €ro BaKHEWIIME MOMEHTHI COXPAaHWINChH B
OKOHYaTeJIbHO 0100pEHHOM BapuaHTe.

Bompeku Bcem 0OBMHEHUSIM B OOMaHEe W KOPPYIIHUH, 3aKOHOTPOEKT ObLI
onodpen Cenarom 22 nexabps 1913 r. OTo cinydminock BCKope MOCIE TOro, Kak
OOJILIIIMHCTBO CEHATOPOB yIAIUIKUCh Ha POXKIecTBEHCKUE KaHUKYIIbI, TIOJIYYUB OT
MOJIMTUYECKOTO PYKOBOJICTBA 3aBEpPEHHS O TOM, YTO BCE pelieHus Oyayr
IPUHUMATKCS TOJIbKO nocie Hosoro roja.

B nenp onoOpeHusi 3akoHOIpOEKTa KOHrpeccMeH JIMHaOepr BBICTYMWII C
SMOLMOHAJILHOM PEYbl0, MpEAyNpexaas COrpaXkJaH O TOM, 4YTO «ITOT 3aKOH
Co3/MaeT camyr OoJblyio Ha 3emsie MOHoModuio. [loanmucaHHbI TPE3UIEHTOM
3aKOHOMPOEKT JIETaJu3yeT HEBUAMMOE MNpaBuTenbcTBO Biactu Jlener. Jlronu
MOTYT 3TOr0 cpa3y He pa3o0paTb, HO CYAHBIH JI€Hb OTOJIBUTAeTCs JUIIb Ha
HECKOJBKO JET... DTUM 3aKOHOM peann3yercs Tardaimee B ucropun CIIIA
MIPECTYIUIEHUE 3aKOHOIATEIBHOU BIACTH.

CBepx TOro, BCEro HeCKOJIbLKMMH HelesiIMu panee KoHrpecc okoHYaTeabHO
0JI00pWIT 3aKOHOIPOECKT O MOJI0OXOTHOM HAJIOTE.

[Ipuuem Tyt Hajor? Jlemo B TOM, YTO OH TMOMOT OaHKHpPaM BBICTPOUTH
CUCTEMY, CIIOCOOHYIO TEHEpUpOBaTh MPAKTUUYECKU HEOTPAHUYEHHBIN JOJIT
denepanbHOrO MpaBUTENbCTBA. HO Kak BBHIIIAYMBATH MPOIEHT MO 3TOMY JTOATY?
O6 oOCHOBHOIl cymMMe ymnoMHHaTh He CTOMT. Kak Bbl MOMHHUTE, YaCTHBIN
LEHTPaJIbHBIN OaHK CIIOCOOEH CO3/1aBaTh JEHbIU U3 HUOTKY/A.

B Te Bpemena d¢enepasbHOE NpaBUTEIBCTBO ObIIO HeOombmmMm. M g0
OPUHSITHS BBIIICYKa3aHHOTO 3aKOHA €TWHCTBEHHBIM MCTOYHHKOM TOCTYIUICHUN B
Or0/KeT ocTaBaluch Tapudbl W akIu3bl. Temepp ke, Kak 3TO B CBOE BpeMs
npoucxoamio ¢ bankoM AHrIMH, TPOLIEHTHBIE TUIATEKU 00ECTICUNBATIUCH TTPSIMBIM
HAJIOTOOOJOKEHNEM TpaxaaH. MeHsUIbl MOHMMAIH, YTO €CJIM UM HpUieTcs
10J1araTbCs TOJIBKO Ha B3HOCHI IITATOB, B KOHEYHOM HUTOTE 3aKOHOJAATENH IITATOB
a1M00 OTKaXKYTCS IJIATUTH MPOLEHT 3a IMOJIb30BAHUE CBOMMHU K€ JE€HbIaMH, JINOO
OKaXYyT TMOJIMTHYECKOE JaBIEHUE Ha MPABUTEIBCTBO C LEJbI0 CHWKEHHUS CYMMBI
J0JTa.

JIro6ombiTHO, uTOo B 1895 1. Bepxomubiii Cyn CIIA mnpuszHan moaoOHBIN
MOJOXOHBIM HAJOr HEKOHCTUTYIHOHHBIM. Ho k oxTabpro 1913 r. cenarop
Onnmpud cMor OBICTPO MPOBECTH 3aKOH O TMOJO0XOAHOM Hajore depe3 Konrpecc.
be3 mnpaBa mnpsAMOro HaJIOrooONOKEHUS aMEPUKAHCKUX TPaKJaH 3aKoH O
@denepanbHOM pe3epBe ObUT ObI J1aJiekO HE TaK BBITOJIEH TEM, KTO CTPEMUIICS
CUJIbHEE 3arHaTh AMEpUKY B JIOJTH.

Uepes roa nociie Bbixona «3akoHa o DenepanbHoM Pe3epBe» KOHrpeccMeH
JIunnOepr oOBSCHUI, KaKUM 00pa3oM 3Ta OpraHU3alMs CO3JAeT T.H. «IEIOBOU
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IIUKID» U UCTIONB3YET €T0 B CBOMX MHTEpecaX. JIFoOONmbITHOE 00bSICHEHUE, €CITH €TO
CIIPOCLIMPOBATH €TI0 HA CETOAHSIITHUM JICHb.

— «YT0o0BI MOJTHATH 1IEHBI, BCE, UTO TpeOyercst oT DenepanpHoro Pesepsa sto
CHU3UTh YYETHYIO CTaBKy. BclencTBre 4ero mpoOMCXOIWUT NMPWIMB B DKOHOMHUKY
KPEIUTHBIX CPEeACTB U OyM Ha (POHIOBOM pBIHKE. 3aTeM, KOrja... OM3HECMEHbI
MPUBBIKAIOT K JaHHBIM YycioBusiM, DenepanbHbiii Pe3epB Moxker oOopBaTh HX
Ka)Kylieecs MPOLBETAHNE BHE3AIMHBIM MOBBIIIEHUEM YUYETHBIX CTABOK).

— «C moMOUIbI0 MOJIUTUKU YYETHBIX CTABOK OH MOXET PacKauyumBaTh PBIHOK
B3a/-BIEpPE] WJIM BbI3bIBATh PE3KUE M3MEHEHUS B SKOHOMHUKE PE3KHM
MOBBIILIEHUEM pa3HUIBI cTaBOK. B mobom cnyuae denepanbhbiii Peseps Oynet
o0namath BHYTpPEHHEW WHQOpMaIMeld O TPAIYIIUX H3MEHEHHSIX (HUHAHCOBOU
MOJIMTUKU U 3a07aroBpeMEHHO 3HATh O OYAYIIMX U3MEHEHUSX, KaK B CTOPOHY
YIIy4dIlIEHHUs, TaK U YXYAIIeHUs! ((UHAHCOBON KOHBIOHKTYPBD».

— «OHHU 3HAIOT 3apaHee, KOI/la BbITOJIHEE BbI3BATh (PMHAHCOBBIM Kpusuc. MM
TaK)K€ M3BECTHO, KOTJIa €ro HY)KHO OCTaHOBUTh. Kak mHGsAIMs, Tak U Aedusanus
XOPOIIH, KOTI/1a KOHTPOJIUPYEUTh (PUHAHCHDY.

Konrpeccmen JIunaoepr okazancs mpaB 10 BCEM ITyHKTaM.

Paiit [latman u3 mrata Texac, apyroii npeaceaaresns Komurera 1o 6aHkam u
Bamote [lanatel npencrasuteneit B 60-bie rofibl, CKa3aj CIeAYIOIIee:

«B  coBpemennbix CoenuHennbix Illtatax Ha camom gene  JABa
MPABUTENBCTBA... ECTh YCTAaHOBJIEHHOE 3aKOHOM IIPABUTEIBCTBO... U CYIIECTBYET
HE3aBHUCHMOE, HETOJAKOHTPOJIBHOE u HEIOoAJaroIeecs KOOpJWHAIIUU
MPaBUTENLCTBO B BUAe DenepaibHOro Pezeppay.

Jlaxxe wuzoOperarens 3yeKkTpuuecTBa Tomac DIUCOH OBbLT CONUIAPEH C
kputukon cucremsl OenepanbHoro Pesepsa:

— «Ecim Hame rocyaapcTBO MOKET SMHUTUPOBaATh obnuranuii Ha $1, To oHO
MOKET BBIIYCTUTb W  aHAJIOTM4YHYO OaHkHOTy. DakTop, Jenaromui
IPUBJIEKATEIbHBIM OOJIMTalMIO, JAEJIAeT IPUBJIEKATEIbHBIM U OaHKHOTY. Pa3zHuna
Mexay obnmuranvei 1 6aHKHOTOM B TOM, UTO OOJUTAINs TO3BOJISET (PUHAHCOBHIM
OpokepaMm 3apalaThiBaTh BABOE O0Jbllle cTOMMOCTH obnurauuu u eme 20%
IPOLIEHTOB CBEpPXY, TOrJa KaK IPH HCIONb30BAHUU BAIIOTHI JOXOJ IMPUHOCAT
TOJILKO MPSMBIEC BIOKEHUS B IOJIE3HOE ACIION.

— «bbuto OBI a0CYpPAHBIM YTBEPXKAAaTh, YTO HAIlla CTPaHA MOXET BBIMYCTHUTH
Ha $30 mutH. oOmuranuii 1 He B cOocTOSHUU BBHINYCTUTHh $30 MutH. GankHOT. O6a
(UHAHCOBBIX WHCTPYMEHTA SBISIOTCS TUIATE)KHBIMU 00S3aTEIBCTBAMH, OJIHAKO
OJIMH BBITOJIEH POCTOBLIMKAM, @ BTOPOW TOMOTAET JIFOASIM».

[lepen cBoel cMepThio B 1924 1. ipe3uieHT Y UIICOH OCO3HaJ, KaKoil Bpell OH
HaHec Amepuke. Bor ero mnpuszHaHue: «S HEHaMEPEHHO pa3pylIHI CBOE
MIPABUTEIIbCTBOY.

T.0. MEHsUIBI, KOTOPBIE JIENIAI0T OApbIIM Ha MAaHUMYJIALMUIX C KOJIUYECTBOM
JieHer B oOpalleHuH, MOJY4YUIUM CBOM 4YacTHBIM HeHTpalbHbl Oank B CIIA.
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Kpynseiiiuue  rasersl, Takke  NPUHALICKABIIME WM, IPUBETCTBOBAIHU
patudpukanuio «3akoHa o DenepanbHoM Peszepe» 1913 1. Onm 3asBisuiu
MUpoOKON mybnuke, uro «...Temepp pgenmpeccun MOXHO OyIeT Hay4dyHO
npenoTBpamarb!». Ha camom ke Jene HEeKTO MOJy4Yyus BO3MOXKHOCTh JIEIIPECCHU
Hay4Ho cozoasamy!

6. MNepBasa mupoBas BOMHa

[Tocne Toro kak ¢uHaHCOBas BJIACTh OKa3ajlach B 3HAYMTEIBHOW CTENEHU
LEHTPAJTU30BAHHOW, BO3HUKIM MPEANOCHUIKKA JUIsl JIEUCTBUTENILHO OOJIbIION
BOMHBI. Y KOHEYHO, JJ1s1 IIEHTPATbHBIX 0AHKOB MOJIUTHUYECKAs MOOIIIEKa BOCHHBIX
NEUCTBHII 3HAYWMJIa MEHbIIE, HEXKEIM BO3MOXHOCTh TOJY4YEHHUS JOXOJa.
IToCKONIBKY HUYTO HE CO3/1A€T CTOJBKO JTOITOB KaK BOMHA.

Haunnydmum cBunerenscTBoM TOMy B TO Bpemsi Obuia Anrims. 3a 190 ner,
MPOLIEAIINE MEXAY MOMEHTOM YyupexaceHHs baHka AHINIMM U TOpaXKEHUEM
Hanoneona, oHa mpeOpiBajla B COCTOSSHUM BOWHBI 56 JjieT! A OOJbIIYIO 4acTb
OCTaJIbHOTO BPEMEHU HAaXOUJIach B COCTOSIHUU MTOATOTOBKU K BOMHE.

Bo Bpemsa Ilepsoii Muposori Pormmnpasl KpeaurtoBainu ['epmaHuro,
OpuTaHCKas BETBb ceMmeiicTBa — AHIMIO, a (panirysckas — @pannuio. B CIIA
Mopras 3aHUMa’sCsi BOGHHBIMH MOCTaBKaMu I (ppaHIy30B U aHTJIUYAH.

MHorue u3 HbIO-HOPKCKUX OaHKHUPOB XOPOIIO 3apabotanu Ha BoWHe. Kak
numetr uctopuk llepiok, bapyx u Pokdennepsl 3apabotanv Ha BOHHE MOpsaKa
$200 muH. Ho mpuObLIbs ObliIa HE €MHCTBEHHOM I1EJbI0 BOWHBI. [To0OyauTEeIbHBIM
MOTHBOM Obljla TaKX€ MECTh — MEHSUIBI HE MOIVIM MPOCTUTh PYCCKUM LApsSIM
noaaepkKy JInakonsHa BO Bpems I paxknanckoi BoiiHbl Mexay CesepoM u FOrom.
Kpowme toro, Poccns octaBanmack nocieHer KpyImHOM €BPOIIEMCKOMN AEP/KaBOM, HE
NOJJABIICHCS Ha YJIOBKY YYpEXKIEHUS YacCTHOINO LEHTpajdbHOro Oanka. Ei
IIPUITIOMHHJIA ¥ U3BECTHOE OTHOLIEHUE K EBPENCKOMY BOIIPOCY.

Yepes roga mocne Havana [lepBoii MUpOBOH pyccKasi pEeBOIOLUS COpOCHIIa C
TpoHa Haps u Hacagmia kKomMmyHu3M. [Dxeitko0 I[Hudd¢, rmaBa ¢unHaHcoBOro
tpecra Kuhn Lobben Company, Ha cMepTHOM ofipe mpHu3HaJcs, 4yTo notpatui $20
MIIH. Ha ()MHAHCHPOBaHHE HHU3BEpP)KEHUs Laps. JIeHbrum Ha MOIJEPKKY PYyCCKOM
PEBOJIONNY TIOCTYIATH TAKXKe U U3 AHTJIHH.

[Touemy Oorareiimue OaM MHpa MOAACPKUBAIN KOMMYHU3M? Cuctemy,
OTKPBITO TPU3BIBAIONIYI0 K YHUYTOXKEHUIO KaMHWTAIM3Ma, CHACNABIIEro WX
oorauamm?

Uctopux Cxkay3eH B Boimennieid B 1970 r. kaure "MICKOHHBIA KanuTamuct'
BBICKA3aJICA CIAEAYIOIIHUM 00pa3oMm:

«Kaxkast 61 TO HU OBUTO BIACTh MOPOXKAACT JKAKIY €IIe OOJbIIeH BIACTH...
beimo  moutm  HemszOEekHO, UYTO  cBepxOorarble  OJHAXIbBI  BO3XKEIAOT
KOHTPOJHMPOBATH HE TOJIBKO CBOM 0OTaTcTBa, HO M OOraTcTBa BCEro MUPA.
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Hannydmum cnocoOoM JOCTHIKEHHST 3TOW IeNu ObLJIO  yIOBJIETBOPEHHE
aMOMIIMN BJIACTONIOOMBBIX TOJUTUYECKUX 3arOBOPIIMKOB, HACTPOCHHBIX Ha
CBEpKEHHE BCEX CYLIECTBYIOLIMX MPABUTEIBCTB U YCTAHOBJIEHHWE BceoOUIei
MHPOBOH AUKTATYpPbD».

JlennH Hauyaj MOHUMATh, YTO, OyAy4du aOCONIOTHBIM TUKTATOPOM CTpaHbI,
(bMHAHCOBBIMM pblYaramMu OH He BiajeeT. VX HE3puMO KOHTPOJMPOBAI KTO-TO

IPYTOH.

Kto xe crosin 3a atoit cunoit? Unen Ilanatel npeacraButenein MakdenaeH,
OwBIIME TipencenaresnieM Komurera mo 6ankam u Bamote ¢ 1920-X romoB u 10
Bemuxoit Jlenpeccuu, 0OBSICHSI 3TO TaK:

«Ha wucropuyeckuii mnyrb Poccum pOKOBYIO poOJib  OKa3zaidd JEUCTBUSA
MeXIyHapoHbIX 0aHKupoB... C nomombto [IpaBnenus denepansHoro Pesepsa. ..
yepe3 Chase Bank coBerckoe mpaBUTENsCTBO MOJIyunsio cpeacTBa KasnaueiicTa
CIHIA. AHrnms Takke nojyvaljla Hallu JEHbIM Yepe3 oTnaelieHuss PenepaibHOoro
PesepBa, a 3areM nepenpojaBajia X COBETCKOMY IPAaBUTEIBCTBY II0J BBICOKUU
nporeHT. .. Mcropuueckas ctpoiika — Jnenpol DC — punancupoBanach Ha JE€HbIH,
He3akoHHO B3siThie y KasznaueiictBa CILIA koppyMnupoBaHHBIMU U OECUECTHBIMU
O6ankupamu OenepanpHOro PezepBay.

Ho eciu BBI 1ymaeTe, 4TO BCE 3TO B JIaJIEKOM IPOIILIOM, TO BBl oduepemHoi
pa3 ommbaerecb. B 1992 r. razera The Washington Times mucama o Tom, 4TO
npe3uaeHT Poccun EnbrpiH OBLT BechbMa omedalieH TeM, YTO BCS IMOCTYIAoIas B
€ro CTpaHy WHOCTpaHHAs TMOMOIb IOIMATaeT «0oOpaTHO B CYHIYKH 3amaJIHBIX
0aHKOB Ha OOCTY)KMBAHHE JIOJTa.

Huxkro, Oyayun B 34paBOM yMme, HE CTaHET YTBEpPXkAaTh, YTO Takas OoJbIIas
BoWHa, Kak llepas MupoBas, nmena €IUHCTBEHHYK NpPUYMHY. BolHa OYeHb
CIIOKHBIA MEXaHU3M W BBI3BIBAE€TCA LEJIOM COBOKYMHOCTBIO (pakTopoB. Ho, c
JIpYroi CTOPOHBI, OBLIO OBl CTOJIb K€ TIIYIIO UTHOPUPOBAThH OJIHY M3 €€ OCHOBHBIX
IIPUYUH — T.€. UHTEPECHI TEX, KOMY BOMHA BBITOAHA. POJIb MEHSI B HCTOPUU 3TO HE
TEOpHUs 3aroBOPOB. Y 3THUX JIFOJEH €CTh SCHBIE MOOYAUTENIbHbIE MPUYUHBI, TAKHE
KaK KpaTKOCpOUHAas JKaXK/la HaXUBbl U JOJTOCPOYHBIE TOJUTUYECKUE IUIAHBI
YUpEXKACHUS YIIPABISIEMBIX MPaBUTEILCTB. C T€M YTOOBI TOTOM MOACPKUBATH UX
(¢buHaAHCAMH U KOHTPOJIUPOBATH MOJIUTUKOB.

[Tociie MUpPOBOW BOMHBI IIPU AJMUHUCTPALMAX IPE3UACHTOB XapaWHTra M
Kynumxka co3gaHHbld BO Bpemss |- MUPOBOM BOHHBI OIPOMHBIA  JTOJIT
dbenepanbHOro MpaBUTENbCTBA ObUT CHMKeH Ha 38% nmo cymmsl $16 mupa.
Pexopnnoe B ucropuu CIIA cokpailieHre 3a/105KEHHOCTH !

[Tocnie cBoell MHaAyrypauuu XapAUHT NPEANPUHSIT MEPbI ISl TOTO, YTOOBI
opuranbHO MOXOpoHUTh Jlury Hamwmii. 3areM OH MOHM3WI HAJNOTH 3a CYET
OecripenieieHTHOro MoBbIeHNss Tapudos. Kazamoce Obl, Hayana BOILUIOUIATHCS
MTOJINTHKA, O KOTOPOW MeuTanu oTubl-ocHoBaTenu CIIIA.

Ho nHa BTOpOW rox cBoero mnpasiaeHUus XapAWHT NPEINPUHSIT TOE3AKY
ITO€3/I0M Ha 3aIaJl CTPAaHbl U BHE3AITHO CKOHYAJICA. XOTSI HUKAKOTO BCKPBITHS HE
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IIPpOU3BOANIIOCH, B KAa4CCTBC YCTaHOBHeHHOﬁ IMPUYIHUHBI CMCPTH ObLIN IIPpU3HAHBI
IMHECBMOHUWA WJIK ITHIICBOC OTPaBJICHHUC.

7. «Benunkasa genpeccusa»

Korpa mpesupentom CIHA cran Kynumk, OH OpOJOJDKWII BHYTPEHHIOO
MNOJUTUKY XapAWHra, HANpPaBICHHYIO Ha BBICOKHE HWMIIOPTHBIE Tapu(bl MpU
COKpAIlIEHUH TOJIOXO/IHBIX HAJIOTOB. B pe3ynbrare 4ncThlii HAMOHAIBHBIN 10XO0A
IPOAOJIKA yBeNUUMBaThes. M 3TO ¢ TOUKM 3peHMs ONpeAeTeHHBIX KPYroB ObLIO
abcomotHO HemomycTumo. [losTomMy, Kak W mpexnae, MEHsUIbl PEUIMIN, YTO
HACTaJlo BpeMsl YCTPOMTh AMEPUKAHCKON 5KOHOMUKE Kpusuc. denepanbHbIN
Pe3epB Hauan HakauuBaTh CTpaHy JeHbramu. JleHekHas macca Obula yBeIMUYEHA
Ha 62%. JleHner crano B nocratke. [loaromy 3TOT mepuos npo3Banu «Oypisuue
JBa/ILIATHIEY.

Ho pacmmpenue u ykpersieHue NpeanpusaTHii MPOUCXOIUIIO UCKITIOYUTEIBHO
Ha KpeauTHble cpenctBa. Ha pazayBatomemcs (pOHIOBOM phIHKE OYyHHBIM I[BETOM
pacuBenu creKyysuu. M XoTs Bce moKa BBITJISICIO B «PO30BOM IIBETE), 3TO ObLI
JBOpEL, BEICTPOEHHBIN U3 NIECKA.

Kak Tonbko ycioBusi «co3penu», B ampene 1929 r. KpecTHbId OTel
®enepanpHoro Pezepa Ilon YopOepr paszocian CBOMM JAPY3bSM CEKPETHBIM
HUPKYJSIp C MPEaynpekACHUEM O TPAIyIIeM KpU3UCe M JEIPECCHMU IO BCeH
ctpane. B aBrycre 1929 r. ®denepanbubiii Pe3eps Hauan cokpamarh 00beM JCHET B
oOpalleHuH.

[Toaromy He sBIsieTCS COBMAJEHHUEM, YTO Ouorpapuu Bcex BOpPOTUI YOIl
Crputa Toro Bpemenu — Pokdennepa, Moprana, Kenneau, bapyxa m apyrux
cCoJep)KaT YHNOMHHAHUE O TOM, YTO OHHU YCIENM 3aKpbIThb CBOUM MO3UIHMH 10
CIeJKaM C IIEHHbIMH OymaramMu 10 oOBajia pPbIHKa U BJIOXKWJIM BCE AKTUBBI U
HaJINYHbIE JEHEKHBIE CPEICTBA B 30JI0TO.

24 oktsa0ps 1929 r. kpynmHble HBIO-HOPKCKHE OaHKHMpHI Hayajdd BbIAaBaTh
OpokepaM KpemuThl TOIHKO IO BOCTPEOOBAHHUS C YCIOBHEM IOTamIeHus B 24 daca.
OT0 3HAYMIO0, YTO W (POHIOBBIM OpOKepaM M HMX KIUEHTaM MPUXOIUIOCH
«CTUBATh» CBOM aKIMU Ha PBIHKE MO JIIOOOU lieHe, 4TOObl BEpHYTh KpeauThl. B
pe3yabTare PHIHOK PYXHYJ. DTOT JE€Hb BOIIE] B aMEPUKAHCKYI0 UCTOPHUIO Kak
«YepHbIi1 yeTBEPI».

Konrpeccmen Maxkdennen o6BuHII B opranu3anuu kpusuca denepaibHbIi
Pe3epB 1 MexX1yHApPOIHBIX OAHKUPOB:

«9TO0 He cIay4alHOCTh, a TUIATEJIbHO CIUIAHUPOBAHHOE COOBITHE. ..
MexayHapo/iHble OaHKHUPbI CTPEMUIIUCh CO3[1aTh OOCTAHOBKY TaKOIo OTYASHUS,
YTOOBI CTaTh MOBEIUTEISIMU BCEX HACH.

Ho Makdennen 3amen B CBOMX AEUCTBUAX ropasno naipiie. OH OTKPBITO
OOBUHMJI MEHsUI B OpraHM3alUd Kpu3uca s TOro, 4ToObl YKpacTb

28



npuHaIeKamee AmMepuke 3010t0. B deppane 1931 r., B pasrap nenpeccuu, OH
3asIBUJI:

«Jlymaro, HUKTO HE CTaHET CIIOPUTH O TOM, UTO TOCYIapCTBEHHBIC JACATEIU U
¢unancuctel EBponbl TOTOBBI MOWTH HA BCE, YTOOBI CKOpEE BEPHYThH 30JI0TO,
nepeganHoe AMepuke Bo BpeMs llepBoit MupoBoil BOIHBD.

Kepruc [pmn, Opokep u3 xoHTophl Lehman Brothers, mpucyrcrBoBan Ha
TOPrOBOM IUIOILIAJIKE HLIO—PIOpKCKOﬁ ®oHpoBOM buUpXM B MOMEHT KpyLICHUS
peiHKa. B cBoeil BbmymeHHod B 1970 r. knure «Mou otuum IDR» (IDR —
MEKJIyHapOJIHasl JEeNO3UTapHas paclucka, KOTopas I03BOJSIET TOProBarb Ha
aMEPUKAHCKOM PBIHKE HMHOCTPAaHHBIMHM aKIMSIMH) OH MHIIET, YTO KPU3UC ObLI
CIIPOBOILIMPOBAH CIUIAHUPOBAHHBIM PE3KUM COKPAILEHUEM IPEIJIOKEHHS CPEIICTB
Ha HbIO-MOPKCKOM JICHE)KHOM PBIHKE:

«B  nmefcTBUTENFHOCTH 3TO OBLIO MPOAYMAHHBIA Tpabexk aMepUKaHCKOM
OOIIIECTBEHHOCTH MHUPOBBIMHU JICHEKHBIMM Ty3aMH, BbI3BAHHbI BHE3aIHON
HEXBAaTKOW KPEIUTHBIX CPEICTB Ha HBIO-MOPKCKOM JIEHEKHOM PBIHKEY.

B TedeHue cuUMTaHHBIX HEIEIb PBHIHOK moTepsut $3 mupa. 3a roj phIHOK
cokparwics Ha $40 wipna. (O CErOmHSAIIHEMY KypCy OTH LHUQPHI CIeAyeT
YBEIUYUTH MPUMEPHO B 50 pa3).

JIto6ombITHO, YTO B 3TO BpeMms npeanpunsi DeaepanbHbiii PezepB — BMecTo
TOTO, 4YTOOBI CMacaTb SKOHOMHUKY, OBICTPO TIOHM3HMB YUYETHYIO CTaBKy, OH
MPOJIOJDKAT  YyOPSIMO COKpalllaTh JICHEXKHYIO Maccy, emie 0Oosee ycyryouss
nenpeccuto. BemenctBue dwero Mmexay 1929 r. m 1933 r. obbem neHer B
oOparenuu cokparuiics Ha 33%.

XoTsi OOJNBIIMHCTBO aMEPHUKAHIIEB HHUKOT/IAa HE CIBIIIAId O TOM, 4YTO
Bemukyro [lenpeccuto Bbei3Ban DenepaibHblii Pe3epB, 3TO XOpOILIO W3BECTHO B
cpene KpynHbix 3koHOMUCTOB. Hampumep, ®puaman, naypeat HoOeneBckoi
MpeMHUH, CKazajd B MHTEpPBbIO HalmoHanmsHOMY OOIIECTBEHHOMY pPaauo B sTHBape
1996 r. cnenyromee:

«®DenepanpHbil  Pe3epB  ompenesieHHO BbI3Ban Bemuwkyro [emnpeccuto,
cokpaTuB 00beM neHer B oopamienuu ¢ 1929 r. mo 1933 r. na 1/3».

OpHako JeHBIW, YTPAYCHHBIE BO BpeMsS JICTIPECCHH  OOJBIIMHCTBOM
aMEPUKAHIIEB, HE TMPOCTO MOTepsuch. OHU MEPETEKIN B PYKH TEX, KTO 3apaHee
3HaTl O OWPKEBOM Kpaxe M BIOXKWJI CBOM JIEHBI'HM B 30JI0TO TIepej] CcaMoii
aenpeccueii. 30J0TO Bceraa ObUIO CaMbIM HAJEKHBIM CIIOCOOOM COEpexeHUS
CPEICTB.

[Ipu Bcem ToM aMepUKaHCKHUE IEHbIU YXOIWIH U 3a pyoex. HeBeposTHo, uTo
B TO BpeMs, Korja Mpe3usieHT ['yBep TepoMYecKd MBITAICS CMacTh OaHKU U
KU3HEHHO BAXKHBIC MNPEINPUATHUSA, KOTJa MWUIMOHBI aMEpPUKAHLEB IO Mepe
yriayOJieHus JIerpeccun Bee 0oJiee roaoJald, MUJUIMOHBI aMEPUKAHCKUX J10JJ1apOB
ObUIM TOTpayeHbl HAa BOCCTaHOBIEHUE [‘epmaHuM, mNoOCTpadaBIIe BO BpeMs
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IlepBoii MHpOBOI BOMHBIL. BOT MCTHHHAs MTpUYMHA 2-i1 MUPOBOIi, @ HE CEKPETHBIE
MIPUJIOKEHUS K IPOTOKAM.

3a 8 ner no okkynauuu ['mtiepom Ilonbmm unen Ilamatel mpeacraBuTenen
Makdennen, npenynpexaan KoHrpecc o ToMm, 4TO HaJOrOIUIATENbIIMKH TUIATAT 32
yKpermieHue ['utiepa y BiacTu:

— «Hemernkue wmexayHapoaHble OaHKUPBI CYOCHIUPYIOT COBPEMEHHOE
repManckoe mpaButenbcTBo. OHM  momoriu  Aponbdy [uTiepy mnonydutsb
JI0JIJIAPOBBIN KPEIUT, BCE JO IIEHTAa KOTOPOro OBILJIO MOTPAuYCHO Ha MPOJBUKEHUE
['uTnepa x BIacTu.

— «C nomoipto CoBeta nupektopoB DenepanbHoro Pesepra... B ['epmanuto
ObUTO HakawaHo... 6omee $10 miupa. amepukaHCKUX JeHer. BbI Bce cIbIaiu o
TOM, Kakuhe OoJbllIMe TPOEKThl peanusyrorcs ceiiuac B ['epmanun... Bce 3T0
JielaeTcsl Ha HallM JEHbrd, nepeaaHHble ['epmanuu mno pemenuto CoBera
nupekTopoB denepanbHoro Pezeppay.

B 1932 r. B pe3ynbraTe mpe3ueHTCKUX BBIOOPOB x03simHOM benmoro Jloma
cran Opanxnud  Jenano Py3BensT. WM ObulM  CpOYHO  IPEANIPUHSTHI
Ype3BbIYAHbIE MEPHI 110 BBIBOJY OAHKOBCKOM cHcTeMbl U3 Kpu3uca. OJHAKO OHU
IIPUBEIIM HU K YEMY MHOMY, KaK YCHJIeHHIO KOHTpous DenepanbHoro Pezepsa Hax
JeHEe)KHBIM oOparneHueM. Tosibko mocine 3toro denepanbHblii Pe3epB Hauvan
IIOJNUTHIBATH I'OJIOAAOIINY aMEPUKAHCKUIM HAPOJ HOBBIMU JICHBIAMM.

[lepBoe Bpemsi cBoero Mpe3uACHTCTBA Py3BeNbT aTakoBaJl MEHST Kak
BUHOBHUKOB Jienipeccun. Bot cioBa, ckazannbie uM 4 mapta 1933 r. B oOpamieHuu
K HapoJy 1O MOBOJlY MHAYTYpaIlUu:

«HeuuncTorioTHbie JEHCTBHS MEHSUT 3aKJICHMJICHBI CYJIOM OOIIECTBEHHOTO
MHEHHUS, OHHM NPOTHBHBI CEPALlYy M pasymMy Hapoaa... MeHsUIbl MOJIekKaT
CMEIIEHUIO C MbEAECTANIA, KOTOPBIM 3aHUMAIOT B XpaMe HalleH [IUBUIIN3ALIUN.

Opnako 2 roaa cnyctst Py3BensT crenan 0aHKOBCKHI BBIXOJHOW M MpPUKa3aj
3aKkpbITh Bce OaHku. [locne yero yacTHOoe BlaJieHUE 30JO0THIMHU CIUTKAMHU |
MOHETaMH{, 3a MCKIIOYEHHEM KOJUIEKIIMOHHBIX, OBUIO OOBSBICHO HE3aKOHHBIM.
Bonprrass vacte 3050Ta, HAXOMUBIIASACS B TO BpeMs B pyKax CpEeIHUX
aMepHKaHIleB, Obu1a B (hopme 30J0THIX MOHET. HOBBIM 3aKkOH Ha camoMm jese
O3HayaJl HUYTO HMHOE, Kak KoH(uckauuio. Hapymmrensm rposuino 10-nmernHee
TIopeMHoe 3akioderne u mrpad $10 teic., sxkBuBaneHt $500 ThIC. ceromHs.

Tem, KTO cltaj cBOe 30JI0TO, BhIILIAYMBaAIach GuKcHpoBaHHas 1eHa B $20,66
3a yHIMIO. JTa KOH(HUCKAlMOHHAs Mepa Obllia CTOJIh HEMOMYJspHA, YTO HUKTO B
MIPABUTEIILCTBE HE B3sJ1 HA CE€0S1 CMEJIOCTh NMPU3HATHCS B aBTOPCTBE.

Py3BenbT yOexkaan oOIIECTBEHHOCTh PaccTaTbCsi CO CBOMM 30JI0TOM, TOBODA,
YTO «KOHCOJHUAAIUS PECYPCOB CTpaHbl HEOOXOAMMA, YTOOBI BHIBECTH AMEPUKY U3
JENPECCUI.

C OoJpIION TNOMIIONM OBUIO OOBIBICHO O CO3JAHHHM HAIIMOHAILHOIO
XpaHUJIMIIA 30JI0Ta, 7€ Obl KOHIIEHTPUPOBAIUCH BCE OOraTCcTBa, KOH(PUCKOBAHHBIC
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y cBoero Hapoja HoBbIM npaBuTenbcTBOM CIITA. K 1936 r. cTpouTenbCTBO HOBOTO
HalMoHaIbHOTO Xpanunuiia B @opr-Hokce Ob110 3aBepiieHo U B siHBape 1937 1.
TyJla Ha4aJIO IOCTYIATh 30J10TO.

B 1935 r., kak TOJABKO 30J0TO OBUIO COOpPaHO, OPUIIMATBEHYIO IIEHY 30J10Ta
pe3ko moBeicHan g0 $35 3a yHouio. OmHAKO MO HOBOM, Oojice BBICOKOH IIEHE,
MpoJiaBaTh 30JI0TO MMEIM MpPaBO TOJIBKO WHOCTpaHIbl. MeHsbl ke, 3apaHee
MOJIYYUBIIHE MPEIYIPEXKICHUE O TPSAYIIEeM Kpusnce oT YopOepra, CKYNHUBIIUE
3oioto 1o neHe $20,66 3a yHIMIO, a 3aTeM BbIBe3IHe ero B JIOHAOH, MMEH
BO3MO>KHOCTh BEPHYTh €TI0 0OPATHO U MPOJaTh AMEPUKAHCKOMY MPABUTEILCTBY IO
rieHe $35 3a yHIIMIO, TIOJYYHB TPU 3TOM ToUTH 75% 0XO0.

Korma 13 guBaps 1937 r. 3omoro Hawano croga nocrynate B ®opr-Hokc,
ObUITM TPUHATHI OeCHpelieIeHTHbIE Mepbl 0e30macHOCTU. ThICSYM O(UIIMATBEHO
MPUTTAIICHHBIX JIMI] HaOMoJaiu 3a MpUObITHEM Moe3la u3 9 BaroHoB U3
dunagenbuu B CONPOBOXKICHUN BOOPYKEHHBIX COJAT, MOYTOBBIX HHCIIEKTOPOB,
CEKpPETHBIX areHTOB M OXPAaHHHMKOB C aMEpPUKaHCKOrO MOHETHOIO ABopa. Bce
BBITJISIIETIO KaK TeaTpajibHas MOCTaHOBKA — COOpaHHOE CO BCeil AMEpUKH 30J0TO
COCPEIOTauYMBaJIOCh B OJTHOM MECTE, MPEANOI0KUTEIbHO IS MOJIb3bI OOLIECTBA.
3atem ero 3anepnu B Popr-Hokce.

[Tocne »Toro ObUT TOTOB IIAIIAPM IS €II€ OJHOW BOMHBI. Takoil BOWMHBI,
KoTopasi Obl pa3qylia TOCYIapCTBEHHBIM JOJr €€ YYacCTHUKOB JO pPa3MepoB,
HECPAaBHUMBIX C JIOJTOM, OCTaBJIeHHbIM [lepBoii MupoBoil.

JlocTatrouHo ckazatbh, 4To 3a oauH 1944 r. HammoHanbHbIM goxoj CIIIA
coctaBui $183 mupa., u3 koropbix $103 miupa. ObUTO TOTPaueHO HA BOWHY. DTO B
30 pa3 mnpeBOCXOAMIO TEMIBI PacXxoJO0B, JOCTUTHYTbIE BO BpeMs llepBon
Muposoit. [IpakTuueckn Kaxx1as CTpaHa, BOBJICUYEHHAs B 3Ty BOWHY, MHOTOKPaTHO
YBEJIIMYHIIA CBOM JIOMT.

B CIHA nonr ¢enepanbHOro mpaBUTENbCTBa BEIpoc ¢ $43 mipa. B 1940 r. no
$257 mupa. B 1950 r. — yBenumuenue Ha 598%. 3a TOT ke nepuoa noiar SAnoHuu
yBenuuuics Ha 1348%, @paniuu — Ha 583%, Kananer — Ha 417%.

A 4dto MPpOUCXOOUT C 3070TOM? IIoMHUTE «30510TOEY IMpaBUJIO MCHAAJI: «TOT,
KTO KOHTPOJMUPYET 30JI0TO, OIIPCACILACT IIpaBUJIa UTPBD).

BONBIIMHCTBO aMEPUKAHIEB 0 CUX IOP YBEPEHO, YTO 30J0TO HAXOIUTCS B
®opr-Hokce. B konne Bropoit MupoBoii BoiHBI 31ech XpaHwioch 700 MIIH.
yHIUM 30510T1a, K 70% Bcero MupoBoro 3amnaca. Orpomuas cymma! CKOJIBKO €ro
TaM cedyac, He 3HaeT HHMKTO. HecMmoTrps Ha TO, dYro ddeaepanbHOE
3aKOHOJATEILCTBO TPEOYET €KEroJHONM WHBEHTApU3AIlMU 30J10Ta B XPaHWIMINAX
®opr-Hokca, KazHaueilcTBO MOCTOSIHHO OTKa3bIBAET B €€ npoBeaeHuu. [locnennsis

JIOCTOBEPHAs] MHBEHTapHU3allKs TPOBOJIMIIACH 3[ECh IIPU MPE3UJICHTE Di3eHXay3pe
B 1953 1.

B 1974 r. B onHON M3 HBIO-MOPKCKHUX Tra3eT ObUIO HAMKUCAHO O TOM, Kak
Pokdennepst ucnonszoBanu denepanvubiii Pezeps 1j1s Toro, 4ToObl 3apaboTaTh
Ha npojaxe 3onororo 3amaca CIIA eBpomneickuM crekyiasHram. Uepe3 3 1nHA
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MocJIe MyOJIMKAIMU NCTOYHHUK uH(popmaiuu — 69-netusisa Jlynsa boiiep pazounach
HaCMEpPTh, «CIy4alHO» BBIIAB M3 OKHA CBOEH HBIO-MOPKCKOW KBapTupbl Ha 10
sTake. JTa )KEHILMHA JIOJITOe BpeMsl cirykuia cekperapeM Henbcona Pokdennepa.

Cnenyromue 14 ner pasramke cekpera 3osora u3z Popr-Hokca mocaTun
Ouapro OnM, npombinuieHHHMK u3 Oraito. OH Hamucan nucbMma Oomee 1000
MPABUTEIILCTBEHHBIX W OAHKOBCKMX YWHOBHUKAM, IIBITAsACh Y3HATh IMPaBHY,
CKOJIBKO TaM 30JI0Ta U KyJla IEBAJIOCh OCTAJIbHOE. DTO MY HE YAaJloCh.

OnHO SICHO ONpPENEEHHO — MPABUTEIBLCTBO MOTJIO ObI B TEUEHUE HECKOIBKHUX
JTHEN pa3BesTh BCE CIEKYJAIMH, OMYOJMKOBAB Pe3yJbTaThl ayJUTa U CIEJAB €Tro
JNOCTOSIHUEM Ipecchbl. OJHAKO OHO MPEANOYWIO CaMOYCTPaHUThCA. V3 3TOro MOKHO
CIENIaTh BBIBOJ, YTO YNHOBHUKH OOSATCS OTKPBITHHA, K KOTOPHIM MOXET TPHUBECTH
TakKasi MpoBepKa.

Yero Ooutcst mpasutensctBo? OtBer mpoct. Korma x Bmactu B 1981 T.
npuien mnpesuaeHT PoHanba PeiiraH, KOHCepBAaTUBHBIE ApPY3bs YOEIWIM €ro
U3Y4YUTh TEXHUKO-DKOHOMHYECKOE OOOCHOBAHHME BO3BpaTa 30JIOTOrO CTaHJApTa
KaK €JMHCTBEHHOT'0 criocoba 00y3/aTh MPaBUTEILCTBEHHbIE pacxoibl. [lockombKy
3BY4aJIO 3TO BIIOJIHE 31paBo, NPE3uACHT Peilran Ha3Haumi Ui U3y4eHus BOIpoca
U BbIpaboTKH 3akmtoueHuit s Konrpecca rpynmy, Ha3BaHHYI0 kKak Komuccus mo
30JI0TY.

Komuccus mo 3omory B cBoeMm aoknane Konrpeccy B 1982 r. caenana
moKupyroniee oTkpbiTue — y Kasnaueiictsa 3omora Het. Kak okasanoce, Bce, 4TO
ocrasiock B ®opr-Hokce, npunagne:xxut He PenepansHomy PesepBy, a XxpaHuUTCsS
IPYIION YaCTHBIX OAaHKUPOB B KaUeCTBE 0OECIeUeHuUs! HAIlMOHAIbHOIO J0Jra.

Taxkum o6pa30M, MOXHO KOHCTAaTHPOBAaTb, 4YTO CHIC HUKOI'ZAa TaKass OrpoMHast
CyMMa ACHCT HC ObL1a YKpaACHa Y HapoJa 1 IICPCaaHa KYUKC YaCTHbIX HHBCCTOPOB
— MCHAII.

8. MupoBoe npaBuUTENbLCTBO

EcTecTBeHHO, YTO COCPENOTOUMB Yy ceOsl OTPOMHYIO BJIACTh Haj (HUHAHCAMH,
®PC mnpocto o00s3aHa OblIa 03a00TUTHCA CO3JAHUEM aJIEKBATHOW CHUCTEMBI
MTOJIMTHYECKOM TTOACPKKU. MHaue ToBOpsI, CO3TaHIEM MHPOBOTO MPABUTEIHCTBA.

[Tocne TIlepoii MupoBoil BOWHBI 104  (uIaroM MUPOTBOPYECTBA
MEXIyHApOIHbIE OAaHKUPBHI PEIIMIIN eule OOoJbIle KOHCOIUAUPOBATh CBOIO BIIACTb.
OHM 3asBWIM, YTO TOJBKO MEXIYHAPOJHOE IPABUTENIBCTBO  CIIOCOOHO
IIPOTUBOCTOSITH MUPOBBIM BOMHAM U ITPEIIOKHUIIN OCHOBATH €0 Ha 3 «KUTAX»:

1. MexayHapoaHblii IEHTpaldbHBIM OaHK TOJA Ha3BaHUEM baHK 10
MexnyHapoausiM Pacueram.

2.  MexayHapOOHbIM  TOCPEIHWYECKMHA  OpraH  NOJ  Ha3BaHUEM
Mexnynapoansiii Cyn ¢ pacnonoxxenuem B ['aare;
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3. MupoBOil HMCHOJHUTEILHBIM M 3aKOHOJATENLHBIM OpraH MoJ Ha3BaHUEM
JInura Hamu.

CoBernuk mnpesuneHra KimHTOHa, ucTOopuk KBHUrmm mnmcan B cBoei
yBHIEBIIEH CBET B 1966 r. knure « Tparenust u Haaexk1a» ClIeAyIoIIee:

— «Bopotuiel (rHaHCOBOro KamuTaau3Ma HMENH AaleKo WAYLIIUN IUIaH,
HaIlpaBJICHHBI HE MEHbIIIE KaK Ha COCPEIOTOUECHNE MEXITYHAPOIHON (PUHAHCOBOM
BJAaCTM B 4YacTHbIX pykax. OHa JoDKHa ObLIa JOBJIETh HaJl MOJIMTUYECKOM
CUCTEMOM KaKI0U OTIAEIBbHOM CTPaHbl U MUPOBOM YKOHOMHUKOW B IIETIOM).

— «OJTta cuctema J0JDKHA ObUIa YIPAaBIATHCS B CTapod (peoaabHON MaHepe
LHEHTPAJIbHBIMU OaHKAMH BCErO MUPA, AEHCTBYIOIUMH COIJIaCOBAaHHO, C MTOMOILBIO
CEKPETHBIX COlJIAICHUM, JOCTUTa€MbIX Ha [MEPUOJUYECKUX BCTpe4Yax H
KOH(epeHIUIX.

— «CrepxHeM CHCTEMBbl JOJDKEH OblI1 cTarh bank mo MexaTyHapoaHbIM
pacueram, Oasupyrommiici B bazene (IlIseitmapus) — wacTHBIM OaHK,
MpUHAIJICKAIMA W yINPaBISIOMUNCS MUPOBBIMU  IIEHTPAIbHBIMU  OaHKaMH,
KOTOpPBIE€ CaMU TI0 ceOe SIBIISIOTCS YaCTHBIMU KOPITOPALTUSMI.

— «Kaxnaplii 1eHTpanbHBIA OaHK... CTPEMHTCS JIOMHHHPOBATh HaJl CBOUM
MPaBUTEILCTBOM c IIOMOIIBIO yIpaBIeHUS KPEIUTHOM CHCTEMOH,
MaHUNYJIMPOBATh KypCaMHd HMHOCTPAHHBIX BaJIIOT, BJMUATH Ha YPOBEHB
DKOHOMMYECKOW aAKTHUBHOCTH CTpPaHbl M Ha CKJIOHHBIX K COTPYJHHUYECTBY
MOJIUTUKOB C TOMOIIBI0 TMOCIEAYIOIIMX 3KOHOMUYECKUX BO3HATPAKICHUU B
JIEJIOBOM MUPE».

Torma, HECMOTpss Ha CWIbHOE JaBJIEHHUE CO CTOPOHBI MEXKTYHAPOIHBIX
OaHKHUPOB M TIPECCHI, PsJl aMEPUKAHCKUX CEHATOpPOB BO TJlaBe C CEHATOPOM
JlamxeMm, crmacnu AMEpPUKY OT ydacTusl B TaKuX opraHuzanusx. A 0e3 ydacTus
CHIA Jlura Hanuii oka3anach oOpedeHa.

Kak Tompko 3ambIicel ¢ MEXIYHApOAHBIM IPABUTEIHLCTBOM HE YAAJICA,
OaHKUpPBI MPUOETIM K YK€ HCIBITAHHOM CcXeMe — Uil TOTrO, YTOOBI CIOMHUTh
COIMPOTUBJICHHE CBOMM IUIaHAM U MOJYYUTh JOMOJHUTEIbHYIO MPHUObUIb, HYXHA
enle oaHa BoiHa. C aTol menbto Yoiur CTpUT TOMOrajl BOCCTaHOBJICHUIO
I'epmanum.

Crpaterus OaHKHpPOB oOmpaBiana ceds — eme J0 OKOHYaHus Bropoii
MupoBoii BoliHbI MEXIyHapOIHOE MPaBUTEIBCTBO OBLJIO BHOBH BO3pOXACHO. B
1944 r. 6bu10 o00peno cozganne MB® u Muposoro banka ¢ yuactuem CHIA.
Mexnaynaponnoro BamrotHoro ¢donma Haxomutcs B Bammnrrone. HampoTus,
yepes3 Jopory cTout 3aanue Muposoro banka.

Bropas JIura Hauwmii, nepenmenoBanHas B OOH, nossunacek B 1945 r. 3atem
HE 3aMeJUTWJI TOSIBUTHCS M HOBBIM MEXAyHapoAHbld cyn. HoBble opranuzanuu
MOBTOPSUIM HA MEXJIYHAPOJHOM YPOBHE TO, YTO ObUIO KOI/Ia-TO 3aKpPEIUIEHO B
amepukaHckoM «HanmonaneHOM 3akoHe o Oankax» 1864 1. m «3akoHe O
®enepanbHoM Pezepe» 1913 r. C ux noMouipio U3 LEHTPajJbHbIX 0AHKOB MUpa
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OB CO3aH MEXIYHAPOJIHBIN OAHKOBCKHI KapTesb, MOCTENEHHO MPUCBOUBIIHIMA
cebe mpaBo AUKTOBATh KPEAUTHYIO MOJIUTUKY OaHKaM BCEX CTpaH.

Tak xe kak «3akoH 0 PenepanbHOM Pe3epBe» ynmonmHomounn DenepanbHbIi
PeszepB Bbimyck OankHOT, MB® mnosydusi nmpaBo Ha 3MHCCHI0 MEXIYHApOIHBIX
neHer oA HazBanueM Crneunanbhbie [IpaBa 3anmctBoBanus (SDR).

Ha yuyactHukoB MB® oka3biBaeTCsl HaBi€HUE AJIS TOrO, YTOOBI OHM ClIeNaau
CBOU BaJIIOThI MOJIHOCTHIO KOHBEPTUPYEMbIMHU B SDR.

B 1968 r. Konrpecc parudunupoBan psja 3aKOHOB, MO3BOJISIOIIUX
®enepanbHoMy PesepBy nmpunumath SDRBI B KauecTBE pe3epBOB M BBHINYCKAaTh
Mo MX OOeCTeUYeHHe aMEpPUKAaHCKHE OAHKHOTHL UTO 3TO 3HAYUT HA TPAKTHKE?
Tonpko 1O, yTo B CIIIA SDRBI cTanmu 4acThi0 HAIlMOHAJIBHOM BaIOTHI. YUTO ke
oynet ¢ 3os0toM? Jleno B Tom, 4To SDRBI yke yacTuuHO obecredeHsl 30J0ToM. U
MTOCKOJIbKY 2/3 MUPOBBIX 3aMIaCcOB 30J10TA CEHYAC HAXOIUTCS B PyKax IMEHTPATbHBIX
0aHKOB, MEHSUIBI MOJy4ar0T BO3MOXKHOCTh OMPEACISITh SKOHOMHYECKOe Oymyiee
YEJI0BEYECTBA, B KOTOPOM OHU HUKOTJ|a HE OCTAHYTCS B HAKJIAJIE.

Kak n ®enepanbeiii Pezeps, MB® ymnpasnsercas Coserom [{upekTtopos,
KOTOpbI€ BBIOMPAIOTCSA W3 4YMcia (PYHKIIMOHEPOB LEHTPAIbHBIX OAaHKOB WJIHM TeX
WIM WHBIX MOJPA3AEICHUN Ka3HAyeHCTBA, HAXOMSIIMXCS I0J KOHTPOJIEM CBOMX
LHEHTpaJIbHbIX OaHKOB. BiusitenbHoe npencraButensctBo B Cosere J(MpeKkTOpoB
MB® no3zBomnsier CIIA u BenukoOputanuu (1.e. @enepanbnomy PesepBy u banky
AHIIIMM) NPAKTUYECKH MOJTHOCTHhIO KOHTPOJIMPOBATH 3TOT OPraH.

Kak ®denepanbhbiii Pe3epB ympaBisieT KOJMYECTBOM JICHET B OOpallieHuu B
CIOA, bawk mno MexnaynapoagueiM Pacueram, MB® wu Muposoii bank
PEryIHUPYIOT JCHEKHYI0O Maccy BO BceM Mupe. Takum oOpa3oM, Mbl HaOIto1aeM
UCIBITAaHHBIM TPIOK IOBEJIMPOB, TJ€ HAIMOHAJIbHbIE LEHTpajbHbIE OaHKU
NEUCTBYIOT Kak PenepanbHbii Pe3epB, a Ha MEXIyHAPOJIHOM YPOBHE JEHCTBYIOT
3 BETBM MHUPOBOI'O IIEHTPAIbHOIO OAHKA.

B xonme toro xak MB® co3naer Bce Oosbuie u Oosbiie SDRoB mpocrtoit
3aIlMCBIO0 IO JIEKTPOHHBIM CUe€TaM, Bce OOJIbIIE CTPAaH BBIHYXKIECHBI BCE IIIyOXkKe
3a1e3aTh B JOJIH JUIsl BBILIATHI IIPOLIEHTOB IO CBOMM PAacTyILIUMM JOJTaM U T.O.
NOJa/Ial0T B 3aBUCHMOCTh OT OIOPOKpPAaTOB MUPOBOTI'O IIEHTpaibHOro 6anka. IToka
MUPOBAasi ICTIPECCUSI YIIYOISeTCs U PaCIMPsET CBOU I'PaHUIIbl, 3TO OyAET AaBaTh
ATOW OpraHM3alyy IPaBO Ka3HUTh WM MUJIOBAThb CTPaHBI-33JOJDKHUKHU. TOJIBKO
OHa OyJeT pemiatb, Kakol HapoJ MOJYYUT AajbHEHIlIne KPEeAUThl, a Kakoil Oyner
OMHPATh C FOJIONY.

Bompekn mmMpoKko pacnpoCTpaHEHHOMY MHEHMIO O Pa3BUTHM CTpaH H
JUKBUAALMKU OE€THOCTH, PE3YJIbTATOM JESITEIIbHOCTH MEXIYHAPOJHBIX KPEIUTHBIX
OpraHu3aluil CTAHOBUTCSA yT€UKa OOrarcTB U3 CTPaH-IO0JDKHUKOB B LIEHTPaJIbHbIE
O0anku, koHTponupyembie MB® wu MupoBeiMm bankomM. 3T0 HEYKIOHHO
YBEJIMYMUBAET CYMMY MX OCHOBHOI'O JI0Jra B OOMEH Ha BPEMEHHOE OOJeryeHue
(MHAHCOBBIX MPOOJIEM, CBA3AHHBIX C IPEIBIIYIIUMHU 3aMMCTBOBAHUSMHU.
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Cymma moaJiexaliyx BBIILUIATE MPOLIEHTOB YXKE IPEBBIIIAET pa3Mep HOBBIX
kpenutoB. K 1992 r. aemnuii gonr Adpuku moctur $290 mupn., uto B 2,5 pasa
6onpire ypoBHs 1980 r. DTO HPHUBOIUT K KaTaCTPOQUUECKOMY YBEIMUYEHUIO
JETCKOM CMEpPTHOCTM U 0e3paboTHllbl, YXYALIEHUIO YPOBHSA 0Opa3oBaHUS,
KWIMILHBIX YCIOBUIA U COLMATBHOTO 00eCTIeYeHUsl.

Kax BbIpazuiicsi oluH U3BECTHBIN Opa3miIbCKUil MOJUTUK: «TpeThsi MUpOBas
BOITHA ye Hadasach. OHa ujet 0e3 MpuMeHEeHUs: BOEHHOM cuiibl. OHAKO OT 3TOro
HE CTAaHOBUTCSI MeHee YyxacHOM. BoliHa paspeiBaeT Ha yactu bpasunuro,
JlatnuHCKYI0O AMEpUKY M TOYTH BCE CTPaHBI «TPETHETO MUpa». BmecTo commar
noru0aroT JeTU. ITO BOWHA 3a JIOJITU U BHIIJIATY MPOILEHTOB «TPETHETO MHUPAY, C
MIPUMEHEHUEM OpYXHs 0ojiee CMepTEbHOro, 4YeM aToMmMHas Oomba, Ooiee
Pa3pyLIUTENBHOT O, YEM JIA3EPHBIN JTyU).

9. NpeaBapuTtenbHble BbIBOAbLI

Takum o6pazom, ®PC — 3T0 TpeTuil Mo cYeTy HEeHTPOOaHK, CO3JaHHBINA B
CHIA. Ilepssiii 6ank CIIIA (1791-1811) u Btopoii 6ank CIIIA (1816-1836).
®OPC wuMeeT NPOMEXKYTOUYHBIM CTaTyC OOBEAMHSIONIMNA KaK dYepThl YaCTHOU
KOpHOpaluu, Tak M MyOJIMYHOTO TOCYIapCTBEHHOI'O areHTCTBAa. B HECKOIbKHX
CyneOHBIX ncKaxX MpoTuB rocynapctsa ®PC Obul Mpr3HAH «HE3aBUCUMBIM OaHKOM
C YaCTHBIM BJIQJICHUEM U YIIPABICHUEM).

®PC He mnomydaer (QUHAHCUpPOBaHHE KaK OOBIYHBIE TOCYJapCTBEHHbBIE
cTpyKTypbl («®PC He3zaBucuM oT npaBuTenbCcTBay). «Pemenus @PC He TpedyroT
0ol00peHuss  CO  CTOPOHbl  MpE3HUJEHTa  WIHM  HHBIX  TOCCTPYKTYp».
«®PC nonyyaer (puHaHCUpOBAHUE 3a CUeT KpeauToBaHUs mpaBuTesbcTBa CIIA,
MyTE€M MOKYINKHU TOCYIapCTBEHHBIX LeHHbIX Oymary. To ectb ®PC cymecTByer Ha
IIPOLIEHTHBIN JOXOJX OT KpeAauTa, KOTOpeli Bblaer mnpasurenbcrBy CIIA w3
HaneyartaHelx camMuM ke OPC OGankHoT. JlpyrumMu HMCTOYHMKAMHU J10XO0Ja
ABJISIIOTCS: TOXOABI OT IUIATEKHBIX ONEPAIUM, ACTO3UTHI, ONEPALUU C LICHHBIMU
OymMmaramu.

Onnoit w3 pexknapupyembix 1eneii DOPC  sgBuseTrcs  «monaep:kaHue
YCTOMYMBOI0 Kypca HalluOHAJIbHOM BaloTh». HO MHOTHE H3BECTHBIE YKOHOMUCTHI
(manpumep, @punman) o6BuHs0T OPC B TOM, 4TO UMEHHO OHAa HEOJHOKPATHO
CO3/1aBajl yCJOBHsS BO3HUKHOBEHHsS (uHAHCOBBIX Kkpu3ucoB. OPC He wnmeer
30JI0TOBOJIFOTHBIX PE3EPBOB B KAUECTBE OOECIEUECHMS BbIIABAEMBIX KPEIUTOB WU
AMUCCUHU OaHKHOT. TO eCTh JoJIap MOXHO OOMEHATh TOJBKO Ha JIPYyrou JoJuiap.
Bce ocranpHble OOMEHHBIE OIEpalli OCHOBBIBAIOTCS MCKIIOUUTENIBHO Ha
MPU3HAHUU JOJUIApa B KAYECTBE OCHOBHOW «MUPOBOM BAFOTHI».

CoObITHsI, KapIWHAJIBLHBIM 00pa3oM TOBJHSIBIIME HAa AMEPUKAHCKYIO
UCTOpHUIO, ObUIM CBSI3aHbl C M30paHueM mpe3uaeHta Bunbcona. B romsl ero
npaBieHus: Obuta co3gana denepanbHasi pe3epBHas cucTeMa M TMpuHATA 16-5
nonpaBka kK KoHCTUTyIuu, KoTOpas ciaeliaina amMepukaHueB padamu bpuraHckoii
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KopoHbl. B 1917 r. BunbcoH BCTynusl B MEPBYI0 MHUPOBYIO BOIHY Ha CTOpPOHE
BenukoOpuranuu.

23 nexkabpst 1913 1. koHrpecc omoOpuia akT o co3ganun DenepanbHOM
PE3EpBHOM CUCTEMBI, U3BECTHBIM Kak buius I'maca-Oysna. Ilpesuaent Bunbcon
MOANKCAT 3TOT JOKYMEHT CITYCTSI BCErO 4ac, IOCJIE TOrO Kak OH MpOIIEN Yepes3
ceHar!

®PC mpexacraBiaseT co00M HE3aBUCUMBIM IEHTPAIbHBIM OaHK. XOTs
npesugeHt CIIA nHa3znawaer npexaceparens DexepanbHOro pes3epBa, U 3TO
Ha3Ha4YeHUe AOHKHO ObITh oa00peHo Cenarom, pemeHuss OPC He momanexar
paTuduKay TPEACTAaBUTEIbHBIME OpraHaMH BjacTu JuOo0 mpesuseHToM. OPC
HMMEET MOJIHYIO BJIACTh HAJl MOHETAPHOU MOJMTUKON BCEX aMEPUKAHCKUX OAHKOB.

Tonbko OaHKM-4JIEHBI MMEIOT IPaBO T0JIOCA, BCE OCTAJIBHBIE JIE€pKATENN
aKLM TaKOBOIO HE UMEIOT. DTO TapaHTUPYET HEBO3MOKHOCTh TOCTOPOHHHUX JIHI
Y OpraHu3anyui BMEIIUBATHCA B MOMUTUKY DelepaabHOro pesepsa.

B cootBerctBue ¢ maparpadom 341, gacts 2, 3akoH o0 ®PC nelicTByeT B
teueHnue 20 Jer, ecliu 3a 3TO BpeMs OH He Oy/leT OTMEHEH KOHTPECCOM WU, €CIlIU
muniensuss OPC we Oymer oOTMEHEHa B CBSI3M C  HApyIIEHHWEM 3aKOHA.
denepanpbHOMY pe3epBy Ol onpenesneH cpok xu3nu 20 metr! To ects 1o 1933 .
Ho npekpaienus aestensHnoctu denepanbHoro pesepsa He nmpousonuio. KOpuctol
MpoOOBaIM HAWTH JIOKYMEHTBI, KOTOPBIE PEryJlupoBaidi Obl JIEITEIHLHOCTD
®enepanbHoro pesepna nocie 1933 r. Ilepeim gokymentom mnocie 1913 r. Obun
Akt Capbaneca-Okcnu 2002 T.

Hu oaun ceHatop wiau wieH najaThl MNPEACTaBUTEICH HHUKOTAA HE ObLI
YIeHOM MpaBiieHuss PenepanbHOro pesepBa Wik (QyHKIHOHEpoM Pe3epBHOrO
Oanka. Hu onuMH 4neH KOHrpecca HE HWMeEN JOCTYNa B «CBSTas CBSTBHIX).
Oenepanbubie 3akoHb CIIIA ocBoOoxkaaeT denepanbHbIl pe3epBHbIE 0aHKa OT
(denepalbHOrO M MECTHOTO HAaJIOroOOJOXKEHUS, 32 HCKIIOYEHUEM HaJOroB Ha
HEJABUKUMOCTb.

AMEpUKAHCKOE TMPaBUTEIBLCTBO HE HMEET TMpaBa KOHTPOJIMPOBATH
MHOCTpaHHble omnepauun O0aHkoB DenepanbHoro pesepsa. Pykoogurenmu OPC
MMEIOT MpPaBO MNPOBOJUTH CAMOCTOSTENbHYI0 NOJUTUKY. OHHU HE3aBUCHUMBI OT
ayJIMTOPOB, KOHIPECCMEHOB U aMEPUKAHCKUX U30MpaTeieHl.

Kaxnoe u3 3-x cTpyKTypHBIX noapaszaenenuii @eaepanbHoro peseppa: Coper
VIIPABJISIIOIINX, PYKOBOJICTBO PErMOHAIBHBIX PE3EPBHBIX 0OaHKOB U DeepalbHbIN
KOMUTET 110 OTKPBITOMY PBIHKY UMEIOT CBOOOAY IEUCTBUIA OT BMEIIATEIbCTBA B UX
AesTenbHOCTh  (penepanbHoro mpaBuTenbeTBa. UneH CoBeta  ympaBisIFOIIMX
HACTOJIBKO K€ HE3aBUCUM, HACKOJIBKO HE3aBUCUM cyabsi BepxoBHoro cyna CIIIA.
Taxxe xak u LleaTpobank mro6oro rocymapctsa, ®PC momyyaeT CBOIO BIACTh OT
BBICIIETO IIPEICTABUTENILHOIO opraHa. OHaKO OH CYMTAETCS HE3aBUCUMBIM
LleHTpoOaHKOM, Ta KaK €ro peleHus He MOJIekKaT paThu(UKaLUd NPE3UICHTOM
WIHM TIapJaMEeHTOM, €ro JIeATeIbHOCTh He (PMHAHCUPYETCS TOCYJapCTBOM, a YJIEHBI
CoBera ynpaBisOMIMX 3aHUMAOT CBOM JOJDKHOCTM HAMHOTO JOJIBIIE, YEM
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MPEe3UJCHTH U KOHTpeccMeHbl. PduHaHcoBas HezaBUucUMOCTh DOPC oOBsicHsETCS
T€M, 4YTO OH HUMEET B CBOE€H COOCTBEHHOCTHM TIOCYIapCTBEHHbIE OOJUTallUH,
KOTOpbIE TMPHUHOCAT Oousbliyto npudbuib. DOPC  kpeauTyer mpaBUTENIbCTBA
MWIMapAamMu A0JuiapoB B roja. KoHrpecc mmeer mpaBo mosydaTh AEATEIBHOCTD
denepanbHOrO pe3epBa U KOPPEKTUPOBATH €€ nmocpeacrtsoM Ycrasa. OPC Takxe
JIOJDKEH COTPYIHUYATh C IPABUTEIBCTBOM, PabOTasi B paMKaxX €ro SKOHOMUYECKOU
MIPOTPaMMBL.

HuxkTto He 3HaeT, KTO ABiETCS COOCTBEHHUKOM 12 pernoHaibHBIX PE3EPBHBIX
0aHKoB, BXoAsamuXx B cucremy ®PC.

bonpmmHcTBO aMepukaHueB 3Ha0T 0 DenepalibHOM pe3epBe, TOIBKO TO, YTO
OH sBisieTcst cTpykrypoil mpasutenbcTBa CIIIA. Ha camom nene 310 He Tak.
denepaibHbId pE3EpPB MOJIHOCTHIO KOHTPOJIUPYETCA ceMber PoTmmibnoB, bankom
AHIIIMM ¥ IPYTUMU JIOHAOHCKUMU OaHKaMu yepe3 ux BiaaeHus B akiusx OPC, a
TaKKe TocpecTBOM X (ummanos B Heio-Mopke. J[Be GUPMBI, HPeACTABIISIONIAE
Pormunsaa B CIIHA J. P. Morgan Co. u Kuhn, Loeb & Co. Obumn B uucie
Opranm3aTtopoB KoH(pepeHIluu Ha ocTpoBe JKekws, B XOAe KOTOPOW ObLI
pa3zpaboran Akt 0 DexepanbHOM pe3epBe. IMEHHO OHU KYMWIJINW KOHTPOJILHBIN
naket akiun B denepanbHoM 6anke Hero-Hopka B 1914 1. D11 GupMbl HA3HAYMITH
CBOMX IOJHOMOYHBIX mpenactaButened B CoBer ympabisitomux DenepanbHOro
pesepBa. B 1914 1. HECKONBKO ceMeil, CBSI3aHHBIX KPOBHBIMH U POJICTBEHHBIMU
y3aMH, KOTOpbIE€ KOHTPOJUPOBAIM aKUMUU CYHIECTBYIOIIUX OAHKOB (Takux Kak
bank HL}O-ﬁOpK CuTH), KyNnuid KOHTPOJIbHBIE MAKEThl aKIUW pPErHOHAIbHBIX
O0ankoB denepanbHOrO pe3epBa. AHAIM3 UTOrOB pabOThl KOMUTETa KOHIrpecca
1976 r. moka3bIBaeT, 4TO 3TH K€ CEMbU NPOAOJDKaNU KoHTpoaupoBaTte OPC u B
1976 1.

B roxmel mepBoro mpesupentcrBa Jlxopmka bymra-mmagmiero mpou3onniv
HeOonblue KoppekTuBbl AkTa 0 denepanbHoM pezepse. B 2002 r. ObuT NpUHAT
Akt Capbaneca-Okcimu. KoHrpecc nbiTancs ycTaHOBUTh KOHTposb Hajg OPC, Ho
by He nmanm emy caenaTth 3TO, CBElS AUCKYCCHIO K HEKOTOPBIM HE3HAYUTEIbHBIM
nornpaBkam B yctaBHOU aestenbHOCTH OPC. B 3T10 *e Bpems rmaBa OPC Anan
I'prHCIIEH MTOTYYMII PBIAPCKOE JOCTOMHCTBO bpUTaHCKON MMIIEPUH.

Crpareruss  @eznepanbHOrOo  pe3epBa  3aKIOYaeTcsi B TOM, 4YTOOBI
aKKyMyJIUpOBaThb B CBOMX pyKax Bce OOrarcTBo MyTeM MEJUICEHHON, HO
3(¢(EeKTUBHON TEXHUKM MAaHUIYJSILUU KypcamMH BaltoT. MoOHapXxu MpOILIOro
npuleraiy K mopue MOHETHI, ceifuac B 3TOM HET HEOOXOUMOCTH.

10. BpeTTOoH-Byackue cornaweHusa 1944 r.

B oter na Oecnopsiaku B nepuon 1930-1940 rr. coro3Hbie MpaBUTEIHCTBA
eme J0 OKOHYaHHWA BOEHHBIX JIEWCTBUA JOTOBOPUJIUCH O MPUHLHIAX
corpyaHuuectBa. Heobxoaumo ObUIO HE JOMYCTUTh BOCCTAHOBJICHUS aHApXUH,
COCTOSIHUSI 5KOHOMUYECKOW BOWMHBI U OECHOpsiAKa, KOTOPbIE OT KpU3Kca K KPU3UCY
IpUBEIN K MUPOBOMY KOHGIUKTY 1939 .
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[IpecnenoBanuch 3 OCHOBHBIE LIEJIH:
® BOCCTAHOBJIEHUE CBOOOJIHOIN TOPrOBIIN;

® YCTAaHOBJICHHWE CTa0UJIBLHOT'O PABHOBECHUSI CHUCTEMbI MEXIYHAPOIHOTO
oOMEeHa Ha OCHOBE CUCTEMbI (DMKCUPOBAHHBIX BAIOTHBIX KYPCOB;

e rMieperavya B pacCHOPSDKEHUs TOCYIAPCTB PECYPCOB, KOTOPBIE MO3BOIMINA Obl
UM MPOTUBOCTOSTH BPEMEHHBIM 3aTPyTHEHUSM BO BHEIIIHEM OajlaHCe.

JUist ocymiecTBieHHs 3TUX 3a1a4d bpeTrToH-Bynckue cornamieHus yrBepAwIn
pan mnpaBun U yupeawin MexayHapoaHeiii BamotHeiii @onn (MB®) wu
Mexnynaponubiii bank Pekonctpykiuu u Pazsutus (MBPP), nanee numenyemblrit
Kak MexnayHaponsslii bank. CormameHuss npeaycMaTpUBaIM TaKKe CO3IAHME
oprasa, B (PYHKIHHM KOTOPOTO BXOAWJIO KOHTPOJIb OTPaHUYEHUNH B 001acCTH
TOProBOro oOMeHa (TaMO)K€HHbIe Tapu(HbIE HWMIIOPTHBIE OTPAaHUYEHUsS). DTOT
OpraH J0JDKEH ObL1 Ha3blBaThCs MexX1yHapoaHas OpraHu3alysi TOPTOBJIH.

Orta opraHud3als Tak M He ObUla co3/laHa, OJHAKO €€ (QYHKIUH,
B3s10 Ha cebst ['ATT (I'enepanbHoe coramieHue mo TapudaM U TOProBiie),
KOTOpoe ObuTo monamucano B 1947 r. W CTaBWIO CBOEH IIEIbI0 OOEcIeueHue
CcBOOOAHOr0 OOMEHa MPU MOMOUIU CHIKEHUS TapuPHBIX OaApbepOB.

Ha cobpanuu B anrmiickom bperton-Byne nomuHupoBanu aeneranuu u3 2-x
ctpas: Benukoopuranuu (Bosriasisiiack Keincom) u CIIIA.

YuuTeiBasi pacCTaHOBKY CHJI (2-1 MUpOBas BOWHA yCHJIMJIA aMEPUKAHCKOE
TOCITOICTBO) JIPyTrUe CTpaHbl HE MOTJIM HAJEsAThCS Ha OBICTPOE BOCCTAHOBJICHHE
cBoux 3koHOMHK Oe3 momomu CIHIA. Takum oOGpa3om, IpUHSATHIE TPEITIOKESHUS
MPENOCTABISUIH JIOJUIAPy MPUBUIETHPOBAHHOE MECTO B CHCTEME MEXIYHAPOIHBIX
TIJIATEXKEN.

1. Tlman Ke#inca MW3noxennslii B pabore «llman mexaTyHaApOIHOTO
KJIIMPUHTOBOTO coro3a» (ampens 1943) mnpemnaran co3naHue UEHTPAIbHOTO
HaJHaIlMOHAJIbHOTO OaHka, MexayHapoanoro Komnencanmonnoro Coroza (MKC)
B 33/1a4¥ KOTOPOT'O BXOJUJIO OBI:

® BBITYCKAaTh MEKIyHAPOIHBIE I€HBIU — OAHKOPBI;

e o0ecneynBaTh MHOTOCTOPOHHIOIO KOMIICHCAIIMIO JIOJTOB W 3alMOB
[lenTpanbHbIX baHKOB.

XoTss OaHKOp BBIpaXKaJCi B 30JI0T€, HAMPOTHB, CO3JAaH OH ObuT 0e3
MPEIBAPUTETHLHOTO BIIOXKEHUS 30J10TA.

[Ipemmaramocs 30m0T0 OOMEHHBATH Ha OaHKOp, HO HE HA00OPOT, T.C.
NEeMOHeTapu3alus 30j0Ta. Kaxayiro MeEXIyHAapOAHYIO ONEPAlMI0  CTPaHbI
MpeAJiarajioch ~ COBEpIIaTh MHpU  IOMOIIM  3alMCH HA €€ CYeTy B
6ankopax B MKC. bankopsl, TakuM 00pa3oM, CTaHOBWJIMCH MEXIYHAPOIHBIMH
JIeHbraMy O€3HAIMYHBIX PacCYeTOB, MUPOBBIMHU JICHbraMU JJII MEXIYHAPOIHOTO
oOMeHa, 4TO MO3BOIIIO Ha3BaTh KelHca «ITpOPOKOM MHUPOBBIX JIEHET».

Ho npennoxenns Keitnca e 6putn npuHsaTh B bperToH-Bye.
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[Ipomum  nmpenyokeHusi, KOTOPBIE  YCTAaHOBUJIU CUCTEMY TAK
HA3BIBAEMbIX ®UKCHUPOBAHHBIX BAJIFOTHBIX KYPCOB, KOTOPBIE
HA CAMOM JEJIE KOJIEBJIXOTCA B OIIPEAEJIEHHBIX TIPEIEJIAX U
N3MEHAEMBI.

CornacHo crarbe 4 ycraa MB®: kaxnaas ctpana ydactHuua MB® nomkna
COOOIIUTH CBOM JICHEKHBIX MApUTET B 30510Te WK B noJutapax CIIA «B Becax u B
npo0ax, IIPUMEHSEMBIX Ha | HIOJIA 1944 r.», TO eCTh
$35 3a yHnmro, umo pasno $1 = 888,671 me 30n0ma. Bee NeHbIM MPHUBSI3BIBAIOTCS
K 30JI0TY T.K. OCYILIECTBIISIETCSl OUILIMATbHAS CBSI3b MEXKIY JOJIAPOM U 30JI0TOM.

Onnako bperron-Bynckue cornamieHusi He mpeaycMaTpuBaid 00s13aTENbCTB
nmo  BO3BpaTy K  OOMEHYy  JeHer Ha  30JI0TO; OHM  TOJBKO
MpEeANnuChiBaIM, 4To (CTaThsi §) Kaxaas CTpaHa JODKHA KaK MOXHO CKOpee
YCTaHOBUTh KOHBEPTUPYEMOCTh CBOMX JIEHET B Jpyrue BamtoThl. B cTpanax
3anagHoit EBpormbl, pa3pylieHHbIX BOWHOW, yaaioch Toiibko K 1958 r. Tonbko
aMepuKaHCKUil noiap Obul obparum B 30J0T0; CIHIA oO0s3amuch npojaBarth
30J10TO B 0OMEH Ha JoJutapsl 1o nexne $35 3a yHiwmro.

bperToH-Bynckue cormameHuss He Mpearnojaraim oOMEeHa Ha 30JI0TO BCEX
JICHET, HO OHM TaK)Xe€ U HE MCKITI0YAJIM TaKOH BO3MOXHOCTU; TAKHM 00pa3oM, 3TH
COIJIAIICHMs] HE MCKJIIOYaId BO3BpaTa K CHCTEME 30JI0Toro cranaapra. OmHako,
peanbHO TMoOCJie BOWHBI Toibko oxHa cTpaHa CIIIA ob6nagana 3amacom
3oMota (2/3 MHpOBBIX  3amacoB), JIOCTATOYHBIM, 4YTOOBI  00ECIEUUTH
KOHBEPTHUPYEMOCTH B 30JI0TO CBOMX JICHET.

Wtak, ycTraHOBUBIIAsCS CHUCTEMa Oblla CHUCTEMOM 30J0TOBATIOTHOTO
CTaHjapra. JTa cucreMa OblUla peKoMeHaoBaHa eule B 1922 r. xoHdepeHuueil B
I'enye CTpaHaMm, 00eTHEBIINM B MIEPBYIO MHPOBYIO BOWHY
(BBIBO3 30JI0Ta U3 3TUX CTPaH), B LEISIX HIKOHOMHUU 30510Ta. OHa Oa3upoBasiach Ha
MOCTYJaTe, KOTOPBIA Ka3aJiCs BEPHBIM: JE€HbI'H, OOPATHUMBIE B 30JI0TO, UMEIOT LIEHY
30JI0Ta. DTO CUCTEMa KOCBEHHOW KOHBEPTHUPYEMOCTH B 30JI0TO: OOJBIIMHCTBO
J€HET He 00paTHUMbl HEMOCPEICTBEHHO B 30JI0TO, HO OOPATUMBI B IpyrHe JEHBIH,
KOTOpBIE CaMH YK€ OOMEHHBAIOTCS Ha 30JI0TO.

Takas cuctema aeiicTBoBana HEKOTOPOE BpeMs B MEPHOJ MEXKAY ABYX BOWH
(B wactHocTH @panuus npuHsia ee ¢ 1926 r. no 1928 r. u nanee cHosa B 1936 r.),
B TO BpeMsl 2 BaJFOTHl OOMEHHUBAJIOCH 1O (PMKCUPOBAHHOMY Kypcy: QYHT U J10JU1ap;
MOKHO TakXKe CKa3aTh, 4YTO 3Ta CHCTeMa JeilcTBoBajia, XOTs OBl YaCTUYHO
HauMHas ¢ 19 Beka, T.K. MHOTHE CTpaHbl OCYIIECTBIISIIA CBOM IJIaTEXU B PyHTaX, a
HE B 30JI0T€ W XPAaHWJM B BHUJE ITUX IUIaTEXel CBOM pe3epBbl B PyHTax, a HE B
30JI0Te, KaK 3TOro TpedyeT CUCTeMa 30JI0TOT0 CTaHJapTa B YUCTOM BUJIE.

[Tocnie BTOpoit MUPOBOI1 BOMHBI TOJBKO JOJUIAp ObUT 0OpaTUM B 30JI0TO; TaK
Ob10 BIIIOTH 110 1971 1., KOTOpBI O3HAMEHOBAJCS KOHIIOM CHCTEMBI
30JI0TOBAJIFOTHOI'O CTaHAApTa.

Cornacuo ctatbe 4 ycraa MB®, cTpaHbI-y4acCTHUKH JTOJKHBI 00€CieunBaTh
nojiep>KaHre Kypca oOMeHa cBoux jeHer B mpenesiax £ 1 % oT oObSABICHHOTO
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napurera. CIIA o6s3amuce obecrnieunBarh OOMEH CBOMX JICHET HA 30JI0TO TIO
YCTaHOBJIIEGHHOMY KYypCy, KpOME€ TOro, OTBETCTBEHHOCTb 3a COOJIOJCHUE
YCTaHOBJICHHBIX IPENETIOB KOJeOaHUN KypCOB KaXk/10M BaJIOTHI MO OTHOILEHUIO K
J0JUTapy BO3JIO’KE€HA Ha JCHEXHBIE BJIACTH, T.€. Ha LEHTPaJbHbIA OAHK CTPaHBbI,
BBINYCKAIOLIEH NlaHHble JeHbIru. TakuM oOpa3oMm, cucTeMa Kak Obl COCTOMT W3
JIBYX DTAXEW:

e CIIA mnokymaroT ¥ MPOJAIOT 30JI0TO 3a JOJUIAPHI MO (UKCHPOBAHHOMY
Kypey: 1 yuims 3omota = $35;

® Jpyrue CTpaHbl NPOJAIOT U MOKYMAOT JA0JJIaphl 32 HAIIMOHAIBHBIC JICHBIH C
LEJbI0 MOJIIEP’KaHUS YCTAaHOBJICHHBIX I'paHul] koyieObaHui kypca =1 % ot
OOBSABJICHHOTO MTAPUTETA.

CrtpaHnaM NpUXOANUIIOCH XPAHUTH CBOM PE3EPBBI B JI0JIJIapax, YTO CYUTAIIOCh
TaK ke YA00HO, KaKk XpaHUTh UX B 30JI0TE, T.K. OHU OOMEHHUBAJIUCH Ha 30J0TO IO
¢bukcupoBaHHOMY Kypcy. boisiee Toro, 3To ObUIO BBITOAHEE, YEM XPAHUTH PE3EPBBI
B 30JI0T€ T.K. aByaphl LIEHTPAIbHBIX 0OaHKOB, BioeHHbIe B CILIA niau Ha phIHKE
€BPOOJUIApPOB, MPUHOCAT MPOIIEHT, B TO BPeMsI Kak 30JI0TO B ceilax HUUEero He
MPUHOCHT.

['ocynmapcTBa MMEIOT MPaBO MPOU3BOAUTH ACBANBBALIMIO WIIA PEBAIbBALIUIO
CBOCH HAIMOHAJIBHOW BaJIOThI, OJHAKO MOPSAOK JEBAJbBAILMU PETYIUPYETCS
ycraBom MB®. JleBanpBauus [ODKHA HWMETh E€IWHCTBEHHYIO LEIb —
«YperylnupoBaTh TIO0ANBHBIN JePUIIMT BHEIIHEro OanaHca» — 3HAUYEHHUE ITOTO
noHATHs ycraB MB® He yTO4HsET.

Ecnmu nameuennas aeBanbBaius cocrabiser 6osiee 10% oT oOBsBIEHHOTO
NapuTeTa, Heo0X0AUMO NpeaBapuTenbHoe paspemenue MB®. Ha npakTuke e no
OYEBUAHBIM MPUYMHAM BHE3AMMHOCTh JE€BAIBBALIMM SBJSIETCA 3aJI0TOM €€ YCIIeXa,
M03TOMY pa3pellieHne HUKOTIa He CIpalliBalioch; (AeBanbBanusa ¢pyHra B 1949 r.,
¢bpaniy3ckoro ¢ppanka B 1948 u 1969 rr. u 1.71.).

bonee Toro, oObABICHHBIH MAPUTET JOJDKEH OBITh €IMHBIM; MHOI000pa3ue
0OMEHHBIX KYPCOB, TAKUX KaK KOMMEPUYECKUI KypC, TYPUCTUUECKUHN KypC, KypC MO
orepamusiM ¢ KarmuTajamu, ObUIO 3alpelieH0, KPOME UCKITIOUUTENbHBIX CIy4YaeB C
paspemienus MBO.

bperton-Bynckue cornaimieHusi, TakuMm 0O0pa3oM, pa3peliwyiva KoJieOaHus
KypcoB B mipenenax + wi — 1% OT OOBSBICHHOTO MApUTETa, PEBAIBLBAIMIO H
JieBaIbBAIUIO (M3MEHEHUE OOBSBICHHOTO TTAPUTETA).

OpHako 3TO HE MEHIaeT HEKOTOPhIM aBTOpaM Ha3bplBaTh bpeTToH-Bynckyro
CUCTEMY CUCTEMOM (PMKCHUPOBAHHBIX BAIIOTHBIX KYPCOB; OJHAKO KYPChl, KOTOpbIE
MU3MEHSAIOTCA B ONPENIEIICHHBIX MPENEIax U Ha KOTOPhIE MOXKHO BO3JEHCTBOBATH,
Jydllle Ha3bIBaTh CTAOMIIbHBIMH.
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11. CpeactBa MB®

B3Hochl (mOAnuMCKa) CTpaH-YIEHOB, Ha3bIBa€MblE KBOTAMU B HACTOAILIEE
BpeMs BbIpaxatorcss B C/IP. M3HadabHO NONMM WM KBOTHI YCTAHABJIMBAJIUCH B
3aBUCUMOCTH OT MHOTMX ()aKTOPOB: HAILIMOHAJIBHBIN JOXO/, 30J0ThIE€ U BaJIOTHHIE
3aracel, 00be€M JKCIIOpTa U UMIIOpTa U T.JA. bblja BeIBeieHa JOBOJIBHO FPOMO3/IKAs
dbopMyna, HO B JEHCTBUTEIILHOCTH KaXaas CTpaHa OoOroBapvBaia CBOIO KBOTY C
MB®, crapasick 100UTbCS KaK MOKHO OOJIbIIIeH J1011. KBOTHI onpeensitoT:

e pasMmep U (hopmy 3aiiMOB, KOTOpBIE CTpaHa MOXET moiay4daTte B MB® (t.e.
BO3MOXHOCTh TOoNyduTh 0T Donjga Oosiee UMM MEHEE 3HAYUTEIHHYIO
TIOMOIIIB).

e pasmep accurHoBanuii B C/IP, koTopble nosryyaet crpaHa.

® [IpaBo Irojioca B PyKOBOJSIIMX opraHax — B bropo ympasmnstonux u B CoBere
Anmuauctpamuu. Kaowcoas cmpana umeem 6 s3mux opeamax 0asoeoe
Koauwecmeo 2010co8 — 250 + 1 conoc 3a xasxcoyro 000 8 Keome, pagHyIo
100 mwic. C/[P (panee oviio $100 moic.).

Tax ManbpauBckas Pecnybnuka wumeer 270 romocoB (3TO cTpaHa C
HauMeHbIIe KkBoTOM); B 1986 T. CIDA o6magamm  179.433 rosocamu,
yTO cocTaBiisiio 19,29 % ot ob1rero uucia.

Ycra MB® npenycmarpuBaet nepecMoTp KBOT CoBeTOM Y MpaBisSIONIUX
KaXJble 5 JeT, Kak ObUI0 yCTaHOBJIEHO cHaudana. B 1973 r. »ToT cpok ObLI
COKpalieH 70 3 JieT, 4ToObl JIydllle YYUTHIBaTh Bce Oosiee OBICTpOE pa3BUTHE
MEXAYHAPOJHBIX AEHEKHBIX OTHOmEeHU. [lpu Hammuum 85% ronocoB Coser
VYpaBisonmMx MOKET HACTOATh HA MOJIHOM MEPECMOTPE KBOT; KPOME TOr0, KBOTA
CTpaHbl MOXKET IepecMaTpuBaThcs Mo ee TpedoBaHuio. C MoMeHTa 00pa30BaHUS
MB® 6bu10 MHOTO M3MEeHEHHI KBOT. OO0IIast uX cyMMa yBenuuuiachk ¢ $7.7 mip.
B 1945 r. 1o $90 mupa. CHAP (uro cocraBnser mopsaka $108 mupma.) B 1986 r.;
CMOUM MAaKM#ce OMMemunmsy, 4mo Y8eauyuloCch Koiuiecmeo yiacmuukos MB® (45
enauane, 151 6 1986 2.).

B 1975 r. u eme mo3aHee HECKOIBKO pa3 OBLIM YBEIMUYEHBI KBOTHI CTpaH-
wieHoB OIIEK no otHomenuto k Apyrum crpanaM. Ctpanbsl OIIEK umenn 11,5 %
oT o6miero yuciaa KBoT B 1986 1., B 1974 1. — Tonbko 4.9%. oyt uHIyCTpUAIbHBIX
ctpad B 1986 cocraBmsana 62.74%, nons He HEPTSIHBIX PA3BUBAIOIIMXCS CTpaH
cocraBmiia 25.7%. 1o coorHouienue npegoctasisuio CIIA u EDC (coBMecTHO)
MpaBO BETO Ha peuieHus, npuHsateie MB®. JIeliCTBUTEIBHO, BAKHBIE BOIPOCHI
JIOJKHBI IPUHUMATHCS KBATM(DUIIMPOBAHHBIM OOJBITMHCTBOM, KOTOpOe ObLI0 4/5

10 1969, a ¢ 1969 — 85%.

Jo 1978 r. 25% kBOT IOKHBI OBLIM BBIIIAYMBATHCS B 30i10TC, a 75% B
HAIlMOHAIBHOW BaioTe. VICKIMOUEeHHs Jelalnuch CTpaHaM, y KOTOPBIX OBLIH
HEOOJNIBIIIME PE3ePBHI 30J0Ta M JIOUIAPOB, UM OBLIO pa3peliecHO YIIadyuBaTh B
3010Te 10% 30J10THIX U AOJUIAPOBBIX 3aI1aCOB CTPAHBI.
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C 1-ro anpens 1978 r., B pe3ynbrare usmMeHeHus: ¥crapa MB®, emy 05110
3aMpeIIeHO BCSIKOE UCIOJIb30BaHUE 30J10Ta, KBOTHI MOTJIM YIUIQYMBAThCS B
HallMOHAJIbHOW BayoTe, B Bamore Jnapyrod crtpansl MB®, B C/P. B
JNEUCTBUTEIBHOCTH € C JTOr0 MOMEHTa YBEJIMYCHHS KBOT JIOJDKHBI OBLIH
BhimIauuBatThbes 25% B CIAP, 75% B HalmOHaIILHOW BaJIIOTE.

2-Bua  cpeacts MB® mocTymaer 3a CUET KalnWTAJIbHBIX BJIOKECHH,
(manmpumep, Oonbl KasnaueiictBa CIIIA), KOMHUCCHOHHBIC, MOJy4yaeMble MIPHU
kaxaoM  3aiime  (0.5%) u  ynepkuBaeMmble CO  CpPEACTB,  KOTOpbIE
MPEBBIIAIOT KBOTY ONPEIEIECHHOM CTpaHbl (pa3Mep yBEJIMYMBAETCS B
3aBUCHUMOCTH OT CyMMBl).

3. 3aiimMbl IBYX TUIOB: HHAWBHUIyaJbHbIC 3aiIMBI — y KAKOM-THOO CTpaHBI, T.€.
ouLMaIbHble HCTOYHUKM (Ka3Ha WIM LEHTPAJbHBIM OaHK), WIM 4YacTHbIE
VCTOYHUKH, TaKHE€ KaK OaHKU BTOPOTO YPOBHS MPHU YCIOBUM COTJIaCUS CTPAHBI.

Hoctyn crpaH-wieHoB K cpeacrtBaMm MB® MOXET NpUHUMATh HECKOJIBKO
bopm.
3alimbel i [IpaBa 3ammMcTBOBaHMsT OHU COOTBETCTBYIOT OMNEpalMsM THIIA

«CBOI», T.€. cTpaHa naeT MB® 5KBHBaJEHT B HAlMOHAIBHBIX JEHBrax 3a CyMMY,
KOoTopas npeaocrasisieTcs ei B Bamore (uiu B CIIP).

3aiiMbl  KJIaCCU(DUIIMPYIOTCA MO YacTsAM (TpaHIIaMm), KaxkJas W3 KOTOPBIX
COOTBETCTBYET CyMMe€, paBHOM 1/4 yacTu KBOTHI CTpaHbI-3aEMIIHKA.

B nepBoii yactu (25 % KBOTHI) — CHavasia 3TO ObLIa 30J10Tas 4acTh, celuac
ATO TaK Ha3blBaeMas PE3€pBHAS YaCTh — 3a€M MPEIOCTABISICTCS aBTOMATHYCCKU
(6€3ycIiI0BHO)

Bropyto gacte (0T 25 % 10 50 % ot kBOThI) POHA OOBIYHO MPEAOCTABISAET
JIOBOJIBHO JuOepanbHO. OpHAKO CTpaHa [OOJDKHA IIPENOCTaBUTh IPOrpamMmy, B
KOTOpOW OyAyT yKa3aHbl Mephl MO JIMKBUAALWU JAe(uIMTa BHEIIHEro OanaHca.
CpencrtBa  HpenOCTaBISIFOTCST  0€3  OLEHKM  BO3MOXKHOCTH  pealu3aliiu
IpOrpamMMbl U 0€3 paccpoUKu 3aiMma.

Uro kacaeTcs ciaenyrollux A0JIeH, TO IporpaMMa B JJAaHHOM Cllydae JI0JDKHA
BKJIIOUATh OLIEHKH €€ BBIMOJHEHUS, 3a€M MPEJOCTABISAETCS B PACCPOUKY IO ITUM
OLICHKaM. 3/ieCb NPHUMEHSETCS TaK Ha3bIBa€MbIM MPHUHIIMI YCIOBHM KpeauTa,
KOTOPBIM OCHOBBIBACTCSI Ha TPHUHIUIE: (PUHAHCUpOBAHWE BHEIIHETO AchUIINTA
cTpaHa 3a cuer cpeactB MB® ne moxer ObiTh OeckoHeuHbIM. (ClienoBaTesbHO,
cBepx ormpeaeneHHoro ypoBHs (50% KBOTHI) HCHONB30BaHHE CpeacTB ¢oHAa
BO3MOYKHO MPHU YCJIOBHH BHEIPEHUSI CTPAHOU MPOTrPaMMBbl BOCTIOJTHEHHSI BHEIITHETO
nedunura, onodpeHHoi (GonaoM. B AEHCTBUTENHHOCTH, CBEpPX BTOPOH 4YacTH
3aeM  pas3pemiaeTcs  TOJNbKO, €CIM  MPOBOAMTCS  JOCTAaTOYHO  JKECTKas
HPKOHOMHUYECKAsi TOJIMTHUKA, I1Ieb KOTOPOH — YCTAHOBJICHHE YCTOWYHBOTO
paBHOBECHS U, B YaCTHOCTH, O0ophOa ¢ uHdasuuei, koropyto MB® paccmarpuBaer
KaK UCTOYHUK BCEX 301.
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OO6s3anHocTH, TOoA  KOoTOophle  DOHA  TPENOCTaBISIET  3ailiMbl, B
NEUCTBUTEIIBHOCTH, MHOTA OKA3bIBAIOTCS MPUHYAUTEIbHBIMU ISl JAHHBIX CTPaH:
KOHTPOJb MPOrpaMMbl CTaOWJIM3allMK, TPaBO HAOIIOJACHUS 3a JACHEKHOW U
KPEIUTHOMW MOJUTUKOM, 3a yIPaBJICHUEM OOIIIECTBEHHBIMH CITYKO0aMu, U T.1.

Takum o00pa3om, JIOTMKAa KpeauTHOM omepanuu Tpedyer, utodosr MBO
MOJIY9MJI KaK MOJKHO OOJIbIIIe TapaHTHA, YTOOBI 3aCTPaxOBaThCA OT HEYIJIATHI.
Kpome toro, ®oHm TrapaHTHpyeT, UYTO CPEIACTBA, NPEIOCTABICHHBIC TaKUM
o0Opa3om, He OyAyT MCIIOJIIB30BAaHbI B JAPYTUX IENSIX, HE OyayT CIOCOOCTBOBATH,
HaAIpUMeEp, YTEUKHU KaluTala 3a MPEAeIbl CTPAHBI.

[To omenke, mpoBeaeHHONW Ha OCHOBaHMM (puHaHCOBOro ordyera MB® 3a
neprog 1963-72 rr., WpOIEHT ycmexa IporpaMm 1o Oopb0e ¢ HHGIISAIUEH,
pekomenioBaHHbIX MB® cocraBun 24%, a 4TO KacaeTcs BOCCTAHOBJICHUS
paBHOBECHS BHEIIIHETO OanaHca, To B 3Toi obnactu 38 %. Pe3ynbTarhl JOBOJBHO
cimalble, €M OLIEHUBATh COMMALHYIO 3HAYUMOCTD MTPOBOIUMOMN TTOJIMTHKH.

OrpaHnyeHuss Ha CyMMY OIl€palMu: MEPBOE OCHOBHOE MNpaBwiio — DoHA
HUKOTI/Ia HE JOJDKEH XPaHWUTh aByaphbl B BAIIOTE KaKOW-THMOO CTpaHbl B pa3Mepax,
npesbimatomux 200% kBOTBI 3TOM cTpaHsbl. [Ipeanonoxum, yTo KBOTa CTpaHbl A
$100 mutH., u3 KOoTOpBIX 25% BEIUIaUYeHHI B 30510Te¢ Wian B CJIP; aByapsr ®oHaa B
BAJIFOTE€ 3TOW CTpPaHbl IPU OTCYTCTBUM 3aliMa CO CTOPOHBI YKA3aHHOM CTpaHbI
MyCTh cOCTaBAT $75 MIIH.; cTpaHa cMOXeT 3auMcTBOBaTh y MB® makcumym 125
MJTH. 1osu1apoB (75+125=200 maH. = 100*2).

OnHako, BO3BMOKHOCTH 3aiiMa JUIs CTPaHbl A yBEIWYUBAIOTCA, €CIU Jpyras
(wm  apyrue) crpanbel (B, C...) wucmomp3ys CcBOM TIpaBa 3auMCTBOBAHUS
BOCITOJIB3YIOTCSI BAIFOTOM cTpaHsl A. Ecin, Hanpumep, ctpana B nmonydwnia nessru
ctpaibl A Ha 30 MIH. JTo/UiapoB (B mpeaenax IpaB 3aMMCTBOBAaHUS CTPaHbI
B), Torna ctpana A moxet 3aHaTh MakcuMyM 125+30=155 miuH. nomtapos B BO.

[Ipu »TOM TmpeAnojgoKeHuu JAonojJHuTedbHbie 30 MIH. COCTaBJSIOT
PE3EPBHYIO  CYMEP-I0JII0 (WK, TO-APYroMy, 30J0TYI0 CYIEp-I0Ji0), OHHU
T00aBIIAIOTCS K PE3EPBHOM J10JIE U SIBISIFOTCS] 0€3YCIOBHBIM 3aiIMOM.

Crpana, ucnonp3yroiias npasa 3auMcTBoBanusi B MB® o0s3yercs:
® CBOEBPEMEHHO IPOMU3BOAMTH €XKETOJHbIE BBIIUIATHI, T.€. BBIKYII;
® [POM3BECTH MOJHBINA BBIKYII B CPOK OT 3 70 5 JIET.

OTCcTynBI OT ATOTO MPaBUJia MOTYT OBITh TOJIBKO B MCKIIFOUUTEIBHBIX CITydasix
no wmwioctu MB®; ogHako, HMCKJIIOYEHHE  CTAHOBUTCA  MPABHUJIOM.
[Tporienypa npaB 3auMCTBOBaHHUS CTaBUT MPOOJIEMY CpoKa IMOJydeHHUs 3aliMa, Ha
MpaKkTUKE JTOT CPOK JJIUATCS Tmopsaka Henxenu. OjHako, CTpaHa MOXKET
UCIIBITHIBATh MOTPEOHOCTH B OBICTPOM TMOJYYEHUH BAIIOTHBIX PECYPCOB,
HarpuMep, 4TOObI MPOTUBOCTOSTH CHEKYISITUBHON MpPOJa)Xe WIM CKYINKEe CBOEH
BAJIIOTHI; IS pEIIeHUs 3TOU mpobsiemMbl B 1952 1. OblIa co3mana HOBasl polieaypa
nocryna kK cpeacrsam MBO.
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0) CornameHuss 0 MOATBEP)KICHUM WM COIJIALICHHUS O MOAACPXKKE WIN
cornamenust tuma «stand-by». OHM 3akiIO4arOTCs B TOM, 4YTOOBI 3apaHee
ONpEeNeaUTh  KPEAUTHYIO  JIMHUIO  Ha  OMNpENEJICHHYI  CyMMYy H
CpPOK. JTa mpoueaypa uMeeT JBOMHYIO BbIroay: ajisi MB®, T.K. OH MOXET B3SITh
BpeMsl JUIsl M3Y4YCHHs] CUTYallM B CTpPaHE M, BO3MOXKHO, IJIsl «OOCYXIECHUS»
YCIOBUHM; Uil CTpaHbI-3a€MIIMKA, KOTOpas TakuM oOpa3oM MpuoOpeTaeT
YBEPEHHOCTh, YTO CMOXKET B JIFOOOH MOMEHT MOMEHTAJIBHO MOJICYUTH JOCTYI K
®oHy B cilydae HEOOXOTUMOCTH.

CrniocoOcCTBYIOT 1M 3aiiMbl, B3Tbie B MB®, yBenMUeHHIO I€HEKHOM MacChl B
mupe? Ecin 3aeM ocyliecTBisieTcss B EPBOM J10J1e (30710Tast J0JIA WM pe3epBHast
J0Js1), YBEJIMYEHUS JIEHE)KHOM MacChl HE MPOMCXOAWUT, T.K. 3TH 3ailMbl
KOMIICHCUPYIOTCSL BblIIaTamMu Kanutana B @Doua nanHod crpanod. Ceiyac
BhIMIaThl ipon3BoasTca B CLIP, panee Obln B 30510Te.

Korpa 3aem npenocraBisieTcsi CBEpX NEPBOM J0JIH, MPOUCXOJUT YBEINYEHUE
JEHE)KHOM Macchl B Mupe. J[eHCTBUTENBbHO, 32 HAallMOHAJIBHBIE JEHBIM CTpaHa
MOJIy4aeT MEKIYHAPOAHO MPU3HAHHOE CPENICTBO IIATEXKA.

[TocTeneHHoO CTano0 OYEBHUAHO, YTO MPOLECC CO3MaHUA MEXKIYHAPOIHOU
JNEHE)KHOM MacChl BpPEIEH M HEKOHTPOJIHMPYEM, B TOM Mepe, B KOTOPOU OH
3HAYUTENHHO 3aBUCHUT OT Jedunmrta BHenrHero 6ananca CIIA (momnapsr CIIA) u
OT MEXAYHapOAHOTO MPOM3BOJICTBA 30JI0TA, OUYEHH OOJIbIIAs YacTh KOTOPOIO
MIPOUCXOJIUT U3 OJHOM cTpaHbl — KOxxHOM Adpuku. Otcrona

12. CneumnanbHble npaBa 3aumctBoBaHua (COP)

[IpuunHOM WX BO3HMKHOBEHHS OblIa MOTPEOHOCTH B CO3JaHUUM HOBOTO
MHCTPYMEHTA, KOTOPBIM OBl MOJB30BAJCSI TAaKUM K€ JOBEpPUEM Kak 30JI0TO U
J0JbKeH ObUT €ro 3aMEHUTh, KaK BO3MOXKHO M JIOJUIaphl, B Pe3epBax LIEHTPaIbHBIX
0aHKOB W B MEXIYHApOIHBIX pacueTax. Haumnas c¢ 1964 r. (T.e. 10 mepBoro
CEepPhE3HOr0 KpH3Wca JOBepHs K Jjoutapy B 1968 r1.), Bcram Bompoc o0
¢bunancupoBanun MexayHaponHoi JlenexxHoit CucTtembl, KoTOopas Oblia
ycraHoBieHa B bperron-Byze.

bbuta yapexxaeHa rpymma u3ydeHus, KoTopas:

1) ycraHoBWJia, 4YTO MEXJyHapoJaHass JoObl4a 30J0Ta HE MOIJIa
VIIOBJIETBOPUTH €€ BO3pPACTAOIIasl TMOTPEOHOCTh, BHI3BAHHYIO YBEIMYCHUEM
IJIATEXKEN.

2) BBISIBUWJIA pPE3epPBBI BO3MOXKHOCTEH JoJutapa OOECHeunuTh BO3pacTaroliee
KOJIMYECTBO MEXIYHAPOJAHBIX 3aIlacoB; M3 JTOrO CIEAYET IIOXKEJIaHUe JTOU
paboueii rpymnmbl — CO3/1aTh HOBBIN aKTUB B pamkax MBO.

[Mpunmun cozmanus C/AP Obul pa3paboTaH Ha €XErogHoM coOpaHUU
yrnpasisitominx MB® B Puo-ge-Kaneiipo 29 centsaopst 1968 r., okoHUaTenbHO
CHP Bounum B cuimy B utone 69 r. Bo Bpems cozmanuss CJIP amOunmuu Obuin
BEJIMKU: CO3/1aTh HOBBIE JEHBI'M, aKTUB MEKJIYHapOJHOTO pe3epBa, 00ECIEUUTD,
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pacimupsisi UX HCIIOJIb30BaHKE, PAMOHAILHOE YBEJIMUYCHUE JICHE)KHOW MAacChl B
MHUpE.

CJIP mpenocTaBisuIUCh KXAOW CTpaHe MPONOPLHHOHANIBHO €€ kBore. Korma
Obu10 TpuHATO pemeHue o HoBeIX CJIP, Bce cTpansl cpa3y ke nmomyunin CJIP,
IPONOPIMOHATIBHO CBOMM KBOTaM (KOTOpbIE, KaKk Mbl NOMHHUM, B OCHOBHOM
3aBUCAT oT HAI[MOHATBHOTO 70X0/1a u JIOTH CTpaHbI B
MEXIYHAapOIHOM TOProBii€); TAKUM 00pa3oM, OOrarble CTpaHbl MOJIYYHIIA OOJbIIE
Bcero CJIP.

Jlrobass ctpana, Ha3HaueHHass @OOHAOM, [ODKHA ObUIa TPEIOCTABUTH
KOHBEPTUPYEMBIE JIEHBIM JPYIrOMY Y4YacTHHKY, wucnosns3ys csou CJIP.
O0s13aTeNbCTBO, OJHAKO, OTPAaHUYMBAETCS CYMMOH, B 2 pa3za Oojblel ToOii,
KoTopas Obuta mpenocraBieHa 3Toul crpane B CJIP. Tounee, cTpaHa MOXeT
0TKa3aThCsA MPEIOCTaBUTh KOHBEPTUpYeMbie JieHbru B oomeH Ha C/IP, ecnu ona
obmnanaer 3armacom CJIP B 3 pa3a OousbliieM mpenocTaBieHHOM cyMMbl. Llens 3Toro
OTrpaHUyYeHUs — He JomyCTUTh yToObl CJIP okazanmucek Bce y OrpaHMYeHHOr0 YKclia
CTpaH.

Cnauana, B 1969 r. C/IP Bepaxkanucek B 3010t1e: | ynnusa 3onota = 35 CJIP,
t.e. 1 CJIP = 1$. OHo ocraBayiocs B cuie A0 utoins 1974 r. Ho, nauunas ¢ 1971 r.
[IEHa 30JI0Ta B JoJUlapax yBeauuuBaercs: B aBrycre 1971 r. pomnap mepecraer
0OMEHHUBATHCS HA 30J10Ta MO0 PUKCUPOBAHHOMY KYpCY.

[Topnepkanue 3omotoro kypca CIIP Ha yposue 1 CAP = 1/35 yHuum 3o010ta
cnocodctBoBaio ToMy, yTo CJIP He BBINOJHSIM CBOEH MEXIyHApOAHOW POJIH.
Torma B 1974 6pmo pemeno Beipakate CJIIP uepe3 kopsuny Bamior. B 1974
KOp3MHa CcOCTOsU1a M3 16 BagloT CTpaH, KOTOpbIE MMENW HauOOJbIINE JOJU B
MEXIYHApPOIHOM TOProBje; M0JI1 Ka)XXJ0M BaIIOThl OblIa MPUOIU3UTEIBLHO pPaBHA
J0Jle  CTpaHbl B  MEXJIYHAPOAHOW  TOPrOBJE, COCTaB  KOP3UHBI  OBLI
cienyroruii: 1/3 — mommap CIIA, 12.5 % — Hemenkas mapka, 7.5 % —
bpanmy3ckuit ¢pank, 7.5% — snoHckas ueHa, 6% — kaHajackuil gosuiap, 6% —
mupa, u T.4. Ho u3-3a cinoxuoctu storo onpeaeiacHuss MB® cokparuin konnuecTBo
BAJIOT B KOP3HHE.

B 1981 r. nonnap Bxoaun B C/IP ¢ koadduimentom 42 %, Hemerkas Mapka —
19 %, dpanmy3ckuit ¢pank, mena u ¢yt — mo 13 %. C 1986 r. cymmsbl
MepecMaTpPUBAIOTCS KaXKbIe 5 JIeT.

Cymma BemymeHHbix CJIP Obuta ouenp orpanuuenHoit. B 1986 r. C/IP
cocTaBisiin 2.4% MHPOBBIX JEHEKHBIX 3anacoB, npotuB 4.2% B 1973. Cymma
JICHEe)KHOM macchl yBennmuwmiack B 11 pa3 B nmepuon mexay 1969 u 1981 rr., uto
OBLIO CBSI3aHO C PacIIMPEHHUEM MHPOBOM TOPTOBIIH.

CIP ceirpany HE3HAYUTENbHYIO POJIb B YBEIWYEHUH MUPOBOU JIEHEKHOM
Maccel. Kak HEOMHOKpaTHO OTMEYanoch Ha MEXIyHapoaHbix coOpanusx CJIP,
HOBAasl MEXyHApOAHAs BaJIIOTA, MPU3BAHHAA 3aMECHUThH JOJUIAP SBJISLUIACH TEM, YTO
Keitnc npemmaran B 1944 r.
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13. HeobpaTtnmocTb gonnapa B 30510TO

Kak yxxe ormeuanock, 00paTUMOCTb J0JuIapa B 30J10TO MO (PUKCHUPOBAHHOMY
Kypcy MpEenoJiaraeT, 4ro 30J0Ta JAOJHKHO OBITh JOCTATOYHO [UJISi TMOKPBITHS
BBINYILEHHBIX JOJIJIAPOB.

K konny 1964 r. nosnapoBble aByapbl LEHTPAJIbHBIX OaHKOB JOCTHUIJIN
BennuuHbl 3050Toro 3amaca CIIIA wu, Takum o0pa3oM, TECOPETUYECKHUM MOpor
HEKOHBEPTUPYEMOCTH ObLT JOCTUTHYT, T.K. 3TH aByaphl ObLIM OOpAaTUMBI B 30JI0TO
B O®PC. Mexay 1960 u 1970 aByapsl B moiapax ApYTHX CTpaH YTPOWIHUCH (847
mapo. & 1970, 6 mom oce 200y 30n0moiu 3anac CLIA cocmasun $11.1 mapo.). B
TOT ke nepuo 3o0i10Toi 3anac CIIA ymenbimiica u3-3a TpeOOBaHU OOMEHSTH
JoJutapel Ha 307010 (8 1960 2. 30m0moti 3anac CIIA o6vin $17.8 mapo.).
[TosiBunocy Hemoepue k CIIIA B ux crmocoOHOCTM OOMEHHMBATH JOJUIApHI HA
30J10TO O (PUKCHPOBAHHOMY KYPCY.

B 1960 r. mpousomien Kpu3uc HeaoBepus K goswiapy. CuumTanoch, 4TO
Kennenu cobupancs mpoBeCTH [I€BalbBallMIO JOJUIapa, €ciu OH OyaeT u3dpaH
npe3uneHToM. Ha cBOOOJZHOM JIOHJOHCKOM pBIHKE II€HBl YHIUH 30JI0TO
nojackoumwna 10 $40, B TO BpeMs KaK paHbIle YacTHBIC CHCIKA TaM
BCET/Ia COBEPIIANNCH 0 odunmanbHoi nene $35 3a yauuio. Hemosepue k nomtapy
YBEIMYUBAIOCH, OO HUYTO HE MEIIAN0 IEHTPATbHBIM OaHKaM IMPOJaBaTh 30JI0TO
3a JIOJIaphl Ha JIOHJOHCKOM pbIHKE (TI0 Kypcy Bbimie $35 3a yHIMIO), a MOTOM
oOMeHMBaTh ATU Joiuiapbl Ha 3o010T0 B OPC), Takum o6pa3om, aMepuKaHCKUE
30JI0ThIE 3a11aChl MOTJIM ObI UCIIAPUTHCS.

B ¢eBpane 1961 r. O6b11 00pazoBaH 30J0TOHM MMy, B KOTOPBIM BXOAWIO 8
ctpad: CIIA, Oo6venunennoe KoponeBctBo, ['epmanusi, @panuus, Wramus,
[IBenuapus, bensrus, Hunepianasr.

Anrimiickuii baHk, AEWCTBYS B HHTEpecax & NapTHEPOB, MNPOAABANT U
MOKYTIaj 30JI0TO Ha JIOHJAOHCKOM PBIHKE, YTOOBI yJEPKUBATh €0 LIEHY MPUMEPHO
Ha ourmansHOM ypoBHE $35 3a yHumroo. Kaknmbrii w3 oCTalbHBIX HEHTPATBHBIX
0aHKOB o0s3ancs IPEOCTABIATh 3omoto  Axramiickomy — banky.
OYHKIIMOHUPOBAHUE 30JI0TOTO MyJia MPEArNoyiarajio, 4To IeHTpaJibHble OaHKH,
npojaBasi 30JI0TO 3a JOJulapbl, He OyayT oOMEHuWBaThb HMX Ha 30J0TO B
aMEpUKAHCKOM IIEHTpaJbHOM OaHke W (W) He OyayT HMX HCIOJB30BaTh IS
MpUOOPETeHHsT 30J10Ta HAa CBOOOAHOM pBIHKE. DTO COIVIAlIEHHE OOBEIUHSIIO
30JI0THIE 3aMachl €BPOMEHUCKUX CTPaH MJs 3alUThl OQUIIMATBHON LIEHBI 30JI0Ta B
nomnapax. Ero pabora npeanonarana, 4To MOJIMUCABIINE €T0 CTPaHbl IPUHUMAIOT
HEOOpaTUMOCTh Ha JIeJie CBOMX JOJIJIAPOBBIX aByapoB B 30J10TO.

[TocTosiHHBIN BHEMTHUN AePUITUT TPOJOKANT OKAa3bIBaTh JABICHUE HA 30J10TO
1 HenoBepue Kk gosuiapy. B 1965 r. ®paHnus oTkazanach OT CBOMX 00s3aTeNbCTB U
MpOM3BEIa MAaCCOBBII OOMEH CBOMX JOJUIAPOBBIX aByapoB Ha 30710TO. K KkoHyy
1965 2. 60 Dpanyuu 6wi10 moavko He 60ree $800 man. na 5.5 mapo. pesepsos. B
ATOM TIOCTYNKE OBUIO CTOJIbBKO J>K€ HKOHOMUYECKHUX TMPUYUH CKOJIBKO H
MOJIUTUYECKHX.
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JlelicTBuTENbHO, B 3TOT Imepuoa reHepan Jle ['onp Hawan nOpoBOOUTH
CTPATETHIO MMPOTUB MOJUTHYECKOTO U IKOHOMUYeckoro rocroactsa CIIIA. 3omoto
OBLJIO TOJIBKO OPYXKHEM, HCIIOJIb3yeMbIM JJIsi OOphOBI C ATHUM TOCHOACTBOM. B
utoHe 1967 r. @paHuus BBIXOAUT W3 30jJ0Toro nyna. JlerampBauus (yHTa
CTEpAMHIOB B HOs0pe 1967 TonbkKO yBeNIMYWIIA HENOBEpUE K JACHbIaM
mpeAnouTeHrue 30y10Ty. YacTHBIM CHOpoc Ha 30J0TO Bo3poc, W "Opems"
cTabuiM3aluy Kypca 30J0Ta JIErJIo Ha OCTaBIIuecs 7 cTpaH. 3a HECKOJIbKO HEJEb
UM TIPHIILIOCH MPOJIaTh Ha CBOOOHOM phIHKE 30i10Ta Ha $1.5 mupa. 17 mapra 1968
. HEHTpaJibHble OaHKM OTKa3aJIMCh OT CTa0WJIM3allMd CBOOOJHOTO pPBIHKA. JTO
ObUIO yCTaHOBJIEHHWE JBOWHOTO pbIHKAa 30J0Ta W BceoOllnee MpU3HAHUE
HEKOHBEPTUPYEMOCTH JoJulapa Mo (PUKCUPOBAHHOMY KypCy AJsi HEOAHKOBCKUX
HEHTPAIBHBIX yupexaeHuil. OOpaTuMOCTh JoJ1apa B 30J0TO MO O(PUIIMATIEHOMY
Kypcy $35 3a yHIHMIO COXpaHMJIOCH NSl IICHTpalbHBIX OaHkoB. Ha cBOOOIHOM
pPBIHKE II€HAa 30JI0Ta B JO0JUIApaX HU3MEHSJIACh B 3aBUCHUMOCTH OT CIIpoca U
MPENIOKEHHUS.

Hrak, ¢ 1968 r. cymecTByeT 2 1ieHbl 30j10Ta: oduItMagbHas, UCIOIb3yeMas
npu OOMEHEe MEX]y IIEHTpaIbHBIMU OaHKaMHU U 1I€Ha CBOOOJHOTO phIHKA, KOTOpast
MPaKTHYECKH BCET/Ia BhIINIC OPUITMAIbLHON LIEHBI (Hanpumep, 6 Hauare 1969 2. na
C80000HOM pbIHKe YHYUS 3010Md NPoo0asailacs 3a $44).

Homnap, ¢ 1968 r. HeoOpaTuMBbIil B 30710T0 110 (PUKCUPOBAHHOMY KYPCY IS
HE0AHKOBCKHUX IEHTPAIBbHBIX YUpEXKIEHUN c aBrycta 1971 r. cTaHOBUTCS Takxke
HEKOHBEPTUPYEM AJIs1 HEHTPAIbHBIX OAHKOB.

15 aBrycra 1971 r. npesunent HukcoHn oObsIBUIT O POBEICHUU Psifia Mep:

1. BpemenHoe 3amnpelieHie KOHBEPTUPYEMOCTH A0JIapa B 30J10TO (KOTOpOe
HUKOTJa He Oy/IeT BOCCTaHOBJICHO).

2. YcTaHOBJIEHHUE NOMOTHUTENBRHOIO 10-MpOLEHTHOro Hajora NpUMEpPHO HA
nonouHy umnopra CILA.

CIIA xotenmn HE W3MEHHTH KypC JOJUIapa, OOECIIECHWB APYTHE BaIOTHI,
OCOOEHHO JIB€ CWJIbHBIE: HEMEIIKYI0O MapKy U UEHY ISl TOTO YTOOBI BOCCTAHOBUTD
KOHKypeHTocnocoOHocTh  mpoaykimu CIHIA.  10-mporeHTHBINM  cBepXHaIOT
amuman peiHOK CIIIA or BHelHeW KOHKYpeHIMU, T.€. HUMEN JIeUCTBUE,
aHaJIOrMYHOE JieBainbBanuu gosuiapa Ha 10% wim 10-% peBasibBalium BcexX APYrux
BAIIOT. DTOT cBepxHayor, BBeaeHHBIM CIIIA ObUT MPOTEKIIMOHUCTCKON MEpPOH.
Ecimu on u Ot 3¢ dexrusen ans CLUA, To Tonbko Omarogaps OTHOCUTEIHLHOMY
nonoxkenuto CIIIA B wmexayHaponHoit toprosie: CIHIA wmano 3aBUCAT OT
BHEITHEro Mupa (Hu3Kuid rnokazarens umnopt/BHII) , onn He clUIIKOM OTKPBITHI
JUTSL BHEIITHETO MUpa (HU3Kui mokaszarenb skcnopt/BHII), u3-3a aToro mMoryr He
00SITCSI BOBMOYKHBIX OTBETHBIX MED.

Hanpotus, m06ast U3 OCTaJIbHBIX Pa3BUTBIX CTPaH, B3Task OTJEIbHO, CHIIBHO
3aBucuT ot umnopra B CIIA u, B TO K€ BpeMs, CWIbHO OTKpBITA IS
aMEPUKAHCKOI0 3KCIIOPTa, YTO TOJIBKO MOBBIIAET 3(PPEKTUBHOCTh MPUHATHIX
CIIA mep.
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14. CornaweHua o rMbKMx BanOTHbIX Kypcax

17 — 18 nmexabps 1971 r. mpeacTaBUTENH Pa3BUTHIX MPOMBIIUICHHBIX CTpaH
coOpasimch B BamumHTTOHE HW JOTOBOPWJIMCH O JICBAJbBAIlMU JoJUIapa IO
OTHOIIICHUIO K 30J10TY Ha 7.89 %. OdunmanbHas meHa 30j10Ta cHU3MIach ¢ $35 1o
$38. OgHako, 0OMeH mouTapa Ha 30J10Ta 0 ATOMY KYpCYy HE BO30OHOBHIICS, TAKUM
00pa3zoM peub UJET 0 «OUKTUBHOMY UJIU «aOCTPAKTHOMY» OMPEICIICHUN !

JleBanpBanusa Jojulapa He ocTaHoBuia chnekyisiuio. C 23 despans
OOJBIIMHCTBO OCHOBHBIX BAJIIOT JOCTHUIJIM BBICIIErO0 YPOBHS MO OTHOLIEHUIO K
nojutapy. 16 wmapra 1973 1. MexayHapojHas JCHEXHas KoHdepeHIwus,
coOpaBmasicss B [lapuke, pemmia MOJYMHUTH Kypchl 3aKkoHaMm pbiHKA. C 3TOrO
BPEMEHU KYpPChl BAIIOT M3MEHAIOTCS O€3 IMpejena, IO BOJE PbIHKA U BOIPEKH
ycray MB®, KOTOpbI TEOpPETHYECKH BCE €Ille OCTaeTCs B Cujie (MPUHLIUIBI
®oHa MO OTHOLIEHUIO K (PUKCUPOBAHHBIM KypcaM OynyT opHUIIHaIbHO U3MEHEHBI
TONBKO B siHBape 1976 r.). 16 mapra 1973 B Mupe ycraHoBUJIach CUCTEMa THOKHX
WY IUIABAIOIIMX BaMIOTHBIX KypcoB. C 1973 BpacTu HE BMELIMBAKOTCA B
CBOOOMHBIN PHIHOK, MOMBITKH MPUBSI3ATh KypC K KaKOM-HUOYAh BAIOTE WIH K
kop3uHe BatoT (CIIP) HOCAT ANU30AMYECKUM XapaKTep.

C 1973 1. oOMeHHbBIE KYpChl H3MEHSIOTCA OECHOpsSAOYHBIM 00pa3oM 3a
UCKJII0YEHHEM KypcoB BamtoT ctpad EDQC, koropsiM ¢ 1979 r. yaanoch yCTaHOBUTH
PEXHUM CTaOUITBHBIX («(PUKCHUPOBAHHBIX)) KYPCOB.

Pacnian MB®, xotopsiii yckopuicst ¢ 1971 r. 6bi1 opuIMaabHO yTBEPXKACH
coraleHneM, 3aKkiitoueHHbIM Ha SIMaiike (Kunrcton) 7 - 8 suBaps 1976 r. mexnay
OCHOBHBIMU ITPOMBIIIEHHBIMU CTPAHAMH, KOTOPOE:

1. Jleramm3oBano maBaromme (TMOKUE) Kypechbl, pa3peliuB CTpaHaM-
y4yaCTHUKaM YCTaHaBIMBaThb PEKHMM OOMEHa IO BBIOOPY, 3alpeTUB IpPHU ITOM
BCSKYIO MTPHUBSI3KY HAITMOHAILHOM BAJIFOTHI K 30JI0TY. JTO ObllIa BTOpasi MOMpaBKa K
ycrapy MB® (mepas B 1969 r. BBena CZIP).

2. OdunmanbHO JEeMOHETapU30Bajo 30510TO0. lleHTpanpHbIE OaHKHM MOTYT
CBOOOHO MOKYINAaTh U MPOJABaTh 30JI0TO, @ TAKXKE NMEPEOLIEHUBATH CBOM 30J10TOM
3arac 1o 1eHe cBOOOJHOr0 phiHKAa. Beskue cChUIKM Ha 30J10TO YOpaHbl U3 ycTaBa
MB®. VcuesnoBenue OQGUIMATBHBIX JACHEKHBIX (YHKIUNA 30J0Ta JEIajio
OeccMbICTIEHHBIM cOXpaHeHue 3anaca 30j10ra MB®. Takum obpa3om, cormnaiieHue,
MOJIKMCAaHHOE HA SIMaliKke MpeycMaTpuBalio, 4To:

— 1/6 3omotoro 3anaca MB® OyneT BO3BpallleHO CTpaHaM-y4acTHUKaM, 4YTO
Ob10 caenaHo B sHBape 1977 r. (Bo3Bpamenue Ha ocHoBe 35 CJIP 3a 301moTyro

YHIIHIO) .
— 1/6 aToro 3anaca OyneT npojaaHa ¢ ayKIMOHa.

JleMoHeTapu3anys 30J0Ta, TMOKHUE KYpChI, COrJallleHHe, MOJMNHUCAHHOE Ha
Smatike, o3Ha4YalOT OQUIMAIBHYI0O OTMEHY 30J0TOBAJIOTHOTO CTaHAApTa,
YCTaHOBJIEHHOT'O B bperToH-Byze.
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