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BBeneHue

AHanu3 MHOTHX H3BECTHBIX HCTOPHUUYCCKUX COOBITHH IIOKAa3bIBACT, YTO OHHU
6y1(BaJ'IBHO ITPOHH3aHbI q)HHaHCOBBIMI/I MOTHUBAMH, KOTOPBIC Y4dCTO HaAXOIATCA B
TCHHU, HO BMCCTC C TCM OIPCACIIAIOT OCHOBHBIC 0COOEHHOCTH IMPOTCKAHUA
HCTOPHUUCCKHUX ITPOLICCCOB.

Hpesuunii Pum, npasnenue FOnus Le3aps.

B 48 r. 1o #.3. umneparop IOnuii L{e3app 0T0Opa BO3BMOKHOCTh YEKAHUTH
JCHBIH Y OAHKUPOB (TOT/Ia WX HA3bIBAJIM MEHSJIAMH) W CTajl BBIMYCKATh JCHBIH B
MHTEpEecax BCEro oOOIIeCTBAa. 3HAUUTENLHOE YBEIUYEHHE JCHEHKHOM MaccChl
MO3BOJIUJIO BBIMOJHUTH TPAHIMO3HBIE OOIIECTBEHHBIE MTPOEKTHI. BhLIO BBHICTPOECHO
MHOro mnyonuuHbix 3aanuil. Hapox mnomobun Ile3zaps, HO MEHsUIBI €ro
BO3HEHAaBUAECHU. P mMcciaemoBarener Mmojiaraet, YT0 UMEHHO 3TO CTAJIO BaXKHOM
MPEANOChUIKON ero youiicTBa. OMHO M3BECTHO HaBEpHsKa — co cMepThio Ile3aps
n300unuio JeHer B Pume mnpuiien koHeu. BeIpociu Hajoru, Koppynuus u
NOJAJIeNIKa JICHET CTalu MNPAaBWIOM, HEXEIW HUCKIOUueHHeM. B KoHeYyHOM wuTOore
neHexxHas macca B Pume cHusunacek Ha 90%. IIpocToil Hapon pazopsiics, Tepsii
cBou 3eMiau M noMa. C COKpalleHHWeM TMpEemJIOKEHUs JIEHEr HacelneHue Puma
MOTEPSIIO JOBEPHUE K MPABUTEIBCTBY M OTKA3aJI0Ch €0 MOIECPKUBATH.

[Ipubnu3umcss K HAIIAM  JIHSM. BoiiHa 32 HE3aBHCHUMOCTH
CEeBEpOaAMEPUKAHCKUX KOJOHMK oT AHrauu. C TOuku 3peHus (PUHAHCOB — B
CYIIHOCTH TO € CaMO€, YTO W B TMPEIBIAYLIEM IpPHUMEPE: 3a CUET BBEACHUS
COOCTBEHHBIX JI€HET aAMEPHKAHCKHE KOJOHHMH HWHTEHCHUBHO pPa3BUBAIUCh, HO
YKJIIOHSJIMCh OT YIUIAThl HAJIOTOB aHIJIMUCKOW KOpoHe. B wurore — anrimickoe
BTOpKEHHUE, €T0 Heyaadya u oopazoBanue CIIIA.

Eme Ha " Beka Brnepen. ®paniysckass peBositonus, Hamoseon bonamnapr,
BoiHa B EBpomne, cxomHas ¢ mupoBou. Ecimm Bel mymanrte, 4TO OCHOBBI 3TOrO
mpoiiecca Jexar B hjeajiax peBOIIOLNUN, B CBOOOIE, paBEHCTBE U OpaTrcTBe, TO Bbl
ommubaerecb. OCHOBHON ABMXKYIIEH CUIIONW 3TOro mporecca ObuiM (PUHAHCHUCTHI.
NmenHo Torga mup y3Hai o Pormmibnax, KOTOpbIe O CUX MOP AEPKATCSA B TEHHU,
HO KOTOpBIE II0 BJIMSHHUIO HAa MHP 3HAYUTENIBHO IPEB3OLIJIM BCEX H3BECTHBIX
ITOJIMTUKOB ITOCJIEAHUX JABYX BEKOB.

HNMenHO B epro1 HallOJIEOHOBCKUX BOWH 3apOJMIINCh OCHOBBI COBPEMEHHOM
(PMHAHCOBOW CUCTEMBI C BCTPOECHHBIMU B HEE CUCTEMHBIMU JEPEKTaAMH, KOTOPHIE
OpUBEIM K TMOCIACAYIOIIMM JBYM MHUPOBBIM BOMHAaM M  OOJBUIMHCTBY
NOCJEeNYIOMUX (PUHAHCOBBIX U IKOHOMHUYECKUX Kpu3UCOB. MIMeHHO PoTmimibabi
BBEJIM B OOpalleHUe JEHEXHBIE Cypporarbl, CIOCOOCTBYIOUIME HAayBaHUIO
(HMHAHCOBBIX MYy3bIPEH, OT KOTOPHIX MUP HE MOXKET N30aBUTHCA JI0 CUX IOP.
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Ecnu onsite o0patuthest K ucropunt AMepuku XIX-XX BEKOB, TO 371€Ch Mbl
YBUAMM Yepey 3aralouHblX yOUNHCTB MPE3UIEHTOB U MOJIUTUYECKUX AesTenen. 3a
KOKIbIM TakKUM YyOWUHCTBOM YETKO MNPOCMATPHUBAIOTCA (PMHAHCOBBIE HHTEPECHI.
Hampumep, A.JluakonbH ObLT YOUT HE 3a TO, YTO OTMEHHJ pabCTBO, a 3a TO, YTO
IBITAJICS OTPAHUYUTH IPOHUKHOBEHUE AHIIMMCKUX (PUHAHCOB B CBOIO CTPaHY.

JIx. Kennenu mpopaboTasl OAWH CPOK, HO KaK TOJIBKO CTaJl0 U3BECTHO O €r0
MJIaHax JeBaJIbBAIlMK JoJiIapa, MO OQHUIIMAIbHON BEPCUU TOSIBUJICS KaKON-TO
CyMaclI€qUINiA, KOTOPBIM, CJIeJIaB MHOTOYHCIIEHHBIE BBICTPEIBI C Pa3HbIX
HaIpaBJIEHU, OCTAHOBWJI PEAIU3ALIUIO ATUX TIJIAHOB.

N3 ucropuyeckoro aHaiansa CiaeayeT O4Y€Hb MPOCTOM BBIBOJI: M30BITOK JICHET
TaK)KE ONAaceH, Kak UuX HegoctaTok. KojamdecTBO JeHEr HOMKHO —OBITh
cOaaHCUPOBAHO C pEAITbHOM SKOHOMHKOM, TeMIaMu €€ pPa3BUTHA. MOXKHO
MIPUBECTH aHAJIOTHIO U3 MEJMIIMHBI. €CJIM y YeJOBeKa MaJi0 KPOBU, TO OH MOXKET
yMEpEeTh OT MaJOKPOBbs. ECIIM MHOTO — TO OT BBICOKOT'O JABJICHUS, TUIIEPTOHUMU.
JlomkeH ObITH OanmaHc. A Te, KTO 3TOT OajlaHC HapyIIAKOT, 3HAs 3apaHee 00 ITOM,
BCErJa OKa3bIBalOTCS B BHIUTPHILIIE.

EHIG HCMHOT'O O MMHPOBBIX BOMHAX. DTU BOMWHBLI BIIOJIHE MOXKHO Ha3BaTh
BaJIFOTHBIMM BOMHAMHU.

Hampumep, nepBasi MupoBasi mpou30IUia, KOHEYHO, HE TIOTOMY, YTO OBbLIT yOUT
HacneaHUK npecroia PepauHani. B ocHoOBe mepBoil MUPOBOUW BOHHBI Oblia
KOHKYPEHIIMSI MEXJy OCHOBHBIMH MHUPOBBIMH BalOTaMu: (YHTOM, MapKOW,
dpankom, pybdileM W J0IAPOM W CTOSIIMMHA 32 HUMH (MHAHCOBBIMH
rpynnupoBkamMu. B uTore BOWHBI Mapka U pyOsb mepectaid ObITh MHPOBBIMU
BaJIIOTAMU.

Bo Bpemss mnepBoil MupoBoil BOWHBI OOTaTeHIIMM YEJIOBEKOM AMEpPHUKU
cuntaincsi Moprad. OiHaKko Mociie ero CMEPTH CTalo U3BECTHO, YTO OH ObLT BCErO
muuib ciayrot PormmnbnoB. Kak Tonpko ObUIO oruiaiieHo 3aBeniaHue Moprana,
PaCKpBUIOCH, YTO OH BJIaJieJ JUlllb 19% CBOMX KOMITaHUH.

Jlnst mukBuaanuu gyHra u Ppanka norpedoBanach Bropas Mmupoas. IMeHHO
3TO, a HE KaKHUe-TO CEKPETHbIC MPHUJIOKEHHS K MPOTOKOJIaM, MPUBEIU K BOMHE.
(Kcratu, korga mociie BOWHBI JEIWJIM HE OJHY CTpaHy, a BECb MHUp, TaKue
CEKpETHBIE MPUIOKEHUS TOXKE ObLIA, HO O HUX CETOJHS HUKTO MPEINOYUTAET HE
BCIIOMHMHATH). MTOT: jojimap cTadl OCHOBHOM MHMpPOBOM BaJIIOTOM, a €ro
pacnpoCTpaHEHHE 10 BCEMY MHUPY — OCHOBHOM 3aJadyeil pyKOBOOUTENEH MUPOBOU
(MHAHCOBOM CHUCTEMBI.

Tenepp w3 Hoeimed wucropuu. IIpoGrembl cepObOB U XOpBATOB
CYIIECTBOBAIIM JyiuTeNbHOE Bpemsa. Ho kak Tonbko EBpomna ¢ Hadana 1999 r. BBena
€BpO, KaK AIbTEPHATUBHYIO MIOJJIAPY BaIOTy, 4Yepe3 3 Mecslla OHAa MOJy4dHia
bankanckyto BOWHY, CYIIECTBEHHO ITOJIOPBABIIYIO 3apOXKIAIOILYHOCS
EBPOIEHUCKYI0 (PMHAHCOBYIO CHUCTEMY: dYepe3 HENpPOJODKHUTEILHOE BpEeMs KypC
€BpO CHU3MJICA Ooiee, uem B 1,5 paza.



Kondmukr mexny ['pysueit, FOxuoit Ocetueit u AOxasueil Tien yxe Ooiee
15 et m Mor OBl MPOJOJDKATRECSA €IIe CTONbKO ke. Ho kak Tompko J[. Mensenes
OoOBSBWJI O TJIaHAX co3JaHusi B Poccuu pernoHasbHOTO (PUHAHCOBOTO IEHTpaA U
HCIIOJIH30BaHMs pyOJIsi B KAYECTBE PErMOHAILHOM BaJlIOTHI, Yepe3 Te ke 3 mecsia
OBLIT HAXKAT CIYCKOBOM KPHOYOK U KOHMIUKT «BeICTpenuay. CIIIA moHsiu, 4To ux
J0JuUTap, Ha KOTOPOM JIEPKHUTCS BCS aMEpHKaHCKas SKOHOMHKAa W WX MHPOBOE
BIIUSTHUE, MOXKET OBITh TOTECHEH Ha a3MaTCKHUX phIHKaX. [lo HameMy MHEHHIO, 3TO
OCHOBHAas CTpaTeruyeckass MpUYMHA OCKAJAlUU T'PY3UHO-I0KHOOCETUHCKOTO
KOH(pIUKTa, B KOTOphIM Oblia BTsAHyTa U Poccus. CBoil posuiap aMepUKaHIIbI
HEKOMY HE JaayT B oOumy.

Teneps nepeiiny k 001ee KOHKPETHOMY BOIIPOCY — K UCTOPUM BO3HUKHOBEHUS
u pazsutusa @enepanvHoii PezepBroii cuctemsl (OPC) CILIA. Yacto ee Ha3bIBatOT
takke DenepanbubiM  PezepBoM. B macmosiwee 6pemss — aImo camas
Mo2yuecmeerHas opeanuzayus ¢ mupe, ¢ 1944 r. BINOJHSAIONIAA POJIb MUPOBOIO
[EHTPaJIbHOTO OaHKa. DTO — OCHOBA BCEH MUPOBOM (PMHAHCOBOM CHCTEMBI.

[IItad-kBapTupa DeaepanbHoro PesepBa HaxoauTcs B BamumHrToHe Ha
KonctuTpronix ABEHIO, HAPOTUB Mewmopuaia JInHKOIBHA.
Hemnorume 3amaBamuce BompocoM, sABigercs Jim  @DenepanbHbii  Pe3epn
JIEHUCTBUTENIbHO (enepanbHbIM, T.€. YacThl0 aMEPUKAHCKOTO TIPABUTEILCTBA.
OTBeT HEOXKUIAHHBIN: HUUEro «(eaeparbHOro» B 3TOM OaHKE HET, TaK )K€ KaK HeT
1 HUKAKUX pe3epBOB. ITO oOMaH, co3aaHHbIi emie B 1913 r., korza BbIleN 3aK0H
o ®enepanbHoM PesepBe. DTo He TOCYIapCTBEHHBIN OaHK, paboTarouii Bo 0J1aro
BCEro o0ImIecTBa. DTO 4YacTHBIN OaHK, ympasistomuiicss CoetroM JMpeKTOpoB OT
MMEHU aKI[MOHEPOB-YACTHBIX JIUI] BO UMSI U3BJICUCHUSI YACTHOW NMPUOBLIH.

Omuan wu3 kputukoB @DenepanpHoro Pesepma, pecnyOiukaHelr, OT
[lencunbBanuu u OwbiBIIME [lpeacenartens bankoBckoro komutera Konrpecca
CIIA Bo Bpemena Bemuxoit Jlenpeccun Makdennen eme B 1932 r. otmermit: «B
ATOM CTpaHE CO3JaHa OJIHA U3 CAMBIX KOPPYMIIMPOBAHHBIX B MUPE OpraHu3anuu.
umero B Buny denepanbubiii Pezeps... OHa nmyctuna no mupy Hapon CIIA u
MpPaKTUUECKH OO0aHKpPOTHIA TpaBUTENbCTBO. K TakuM pesynbTatam MpuBena
KOPPYMIIMPOBAHHAS  MOJIATHKA  JEHEKHBIX  MEMIKOB,  KOHTPOJUPYIOIIUX
OenepanbHbIn Pezepny.

«OTIB» aMEPUKAHCKOM JEMOKPATHH BHJACIH IMOTEHIMAIbHBIE YIPO3bI OT
0aHKOBCKOM cucTeMbl. OHM OCO3HABaJIM OMACHOCTH COCPEIOTOYEHHs OOraTcTBa M
BiacTh B Oankax. Tomac JlxeddepcoH 0OBACHSIT 3TO CIEAYIOMMM o0pazom: «S
HUCKPEHHE BEPI0 B TO, YTO OAHKOBCKHE OpraHU3allUM MPEACTABISIOT OOJIBIIYIO
OTMIaCHOCTb, Y€M Bpakeckue apMuu. [IpaBo Ha SMHUCCHIO JACHEr IOJDKHO OBIThH
OTHATO y OaHKOB U TMeEpeaaHo0 Hapoay, KOTOpOMYy dTa COOCTBEHHOCTH
MPUHAJICKAT 1O TpaBy». JlaHHas 1MTaTa SBJSIETCA PELENTOM PELICHHS
COBpEMEHHBIX AKOHOMHYeckux Tmpoosem CIIA. JDxeitmc Mbaaucon (aBTop
Konctutynuu CIHIA) «McTopusi noKa3bIBa€T, YTO MEHSJIBI UCHOJIB3YIOT JIHOOBIE
CITOCOOBI 3JIOYIOTPEOJICHUH, 3aroBOPOB, OOMaHa W HACHJIMS JJIS TOTO, YTOOBI



COXpPaHATh KOHTPOJb HAJl MPAaBUTEILCTBOM, YMNPABIISIS JCHEKHBIMU MOTOKAMHU M
JTCHEKHOW SMUCCUEU CTPAHBI. ..»

B kxonne konnos, B 1913 r. Konrpecc nman HezaBucumomy lleHTpambHOMY
banky ¢ oOMaHuuBbIM UMeHeM DenepanbHblii Pe3epB MOHOMOIWIO HA SMHUCCHIO
aMEpUKAHCKUX JeHer. M moir, reHepupyembld 3TOM YacTHOM KOPHOPAIMEW,
nocteneHHo youBaeT s5koHOMHKY CIIIA, a ¢ 20-x T0/10B MpOIUIOro BeKa — U BCETO
MHpA.

Xotsa @enepanbHbli  Pe3epB  cerogHs — SABISETCA  CaMbIM  MOIIHBIM
LEHTpaJIbHBIM OAHKOM MHpa, OH HE ObUI MepBbIM B cBoeM pojie. Kakum obOpazom
3apoawnachk 3ta uaesa? YtoObl MOHATH MacmITad U KOPHU MPOOJIEMBbI, MPUIAETCS
OISITh CAEJIATh KPATKAM IKCKYPC B UCTOPUIO EBpOIIBI.

1. YacTHbIN LeHTpanbHbIN 6aHK N 6aHKOBCKUe onepauum ¢
YacTUYHbIM obecneyeHUem

B  Hawame  BTOpPOrO  ThICSYENETHS] B  CPEAHEBEKOBOM  AHIIIMHU
AKTUBU3UPOBAIIMCH MEHSJIbI, KOTOPBIE CCY>KAJIU ICHBI'M M OTIPEIEIISIIA KOJINYECTBO
neHer B oOpameHuu. OHU ere He ObLTM OaHKUpaMHU B COBPEMEHHOM TMOHMMAaHUHU
ATOrO cjioBa. B OONBIIMHCTBE CBOEM A3TO ObUIM toBenuphl. [lepBbie OyMakHbIE
JICHBI'M TIPENCTABISUIM COOOW pACIHMCKY 3a 30J0TO, CHAHHOE Ha XpaHCHUE
oBenupy. Takum 00pa3oM, MOJMYyYHIIA pa3BUTHE OyMaKHbIC JICHBI'H, MOCKOJIBKY
3T0 OBUIO Oosiee yA0OHO, 4YeM HOCUTHb OOJIbIIOE KOJMYECTBO 30JIOTHIX U
cepeOpsHBIX MOHET. W [OBENMphl 3aMETHIIM, YTO JIUIIL HEOOJIBIIOE KOJIUYECTBO
BKJIQJIUNKOB HMMEET OOBIKHOBEHHWE NPHXOAUTh M TpeOOBaTh CBOM IIEHHOCTHU
o0patHo.

Torz:a OHM HayajJu MoIIeHHHYaTh. OHM MMOHAJIM, YTO MOTYT BbIITYCKATb
OombIIIe 6YM3.)KHI)IX ACHCT, YCM XPaHAT 30JI0Ta, U HUKTO HC B COCTOSSHHUU YJIUYUTDH
nx B oomane. Uto oHmn MOT'YT BblAaBaTb 3THU HEO0OEeCIICUCHHEIE ACHbBI'M B KPCIAUT U
CO6I/IpaTB 3d UX IIOJIb30BAaHUC ITPOLICHT.

Takum oOpazoMm, poawinCh OaHKOBCKHE OMEpaldd C YaCTUYHBIM
obecrnieyeHrueM, T.€. BblJlaya B KPEJAUT BO MHOTO pa3 OoOJIbIIE JICHET, YeM CyMMma
aKTHBOB Ha Jiero3ute. Ecim BeI Kitajiere uM Ha xpanenune $1000, oHU BBIAAIOT 10T
ux obecrmeuenne Ha $10.000 kpemuToB OyMakHBIMU JCHBTaMH W OepyT 3a HUX
MOJIb30BaHKE TPOIEHT. Tak OBEIHPHI COCPEIOTAYMBAIM B CBOUX pPYyKax BCe
OoJbIlIe OyMa)KHBIX JIEHET ISl TTOKYIIKK BCE OOJIBIIETO KOJWYECTBa 30J10Ta.

CeroaHs MpakTHKa BbIAA4YM B KPEIUT OOJbIIIE JEHET, YEM UMEETCS PE3EPBOB,
UMEHyeTCs OAHKOBCKUMU OIEpaldsIMHU C YaCTUYHBIM MOKpbITHEM. Kaxapiii 6aHK
MOYKET BBbIJaBaTh B KpPeAUT MHUHHMYM B 12 pa3 (uHorma B 20-50 pa3) Oosbime
J€HET, YeM 00111asi CyMMa BKJIAJIOB.

Paccmorpum mpumep. Ilycts HekTo mpuHocuT B 6ank 1000 py6. M3 stmx
CpeACcTB OaHK BbIA€T KPEAUTHI APYTUM JIMIAM WM opraHu3aunusM. Ho monumas,

4dTO BKJIAAYUKHM MOI'YT BHC3AIIHO HOTpC6OBaTB Ha3aa CBOM JACHBIWU, 0aHK
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pe3epBUpPYET YacThb A3TUX cpenactB, Hampumep 10% (Tak Ha3bpiBaemasi HOpMa
pe3epBUPOBaHMS ), M BbIgaeT kpeauToB Ha 900 pyo.

[Tony4yuBIMe KpEeAUT TaKXKe MOMENIAI0T €ro B OaHK — TOT K€ CaMblid WJIIU
apyroii. Ho ecnu 6aHku 0ObeMHEHBI B €IMHYIO CUCTEMY, TO MOYKHO CUUTATh — B
ToT *e Oank. M3 900 py6. O6ank omsare pesepBupyer 10%, 1.e. 90 py6., a 8§10
BBIJIaeT B KadecTBe KpeauToB. Jlamee — m3 810 py0. pesepBupyrores 81 pyo. u
BBIJIAFOTCS KPEAUTHI HA cymMmmy 729 py0. u T.11.

B urore, monyuur 1000 py06., 6aHK BeIAaeT KpeauThl HA 001IyI0 cymmy 900 +
810 + 729 + .... Ecom moacuuTaTh CyMMY 3TOW F€OMETPUYECKON IMPOTrPECCHH, TO
oHa coctaBuT 9000 py6. 310 Tpu HOpMe pesepBupoBanus 10%. A ecnu HOpma
pe3epBupoBanus OyaeT paBHa 2,5% (MMeHHO Takoil oHa Oblia B PO BecHoit 2009
r.), To nosyuuB 1000 py6., koMMepueckue OaHKU CMOTYT BbIJATh KPeAUTOB HA 39
ThIC. py0. U eciu pa3HUIla IPOIEHTOB O KpEeIuTaM U BKJIajgaM cocTaBisieT 3%, To
B MOCIIEHEM cilydae OaHku mnosydaro goxon mnoutd 1200 py6., T.e. 120% ot
BEJIMYMHBI [EPBOHAYAIBLHOTO BKiIana. VIMEHHO B 3TOM MNPUYHMHBI (PUHAHCOBBIX
my3bIpeit u 6oraTcTBa GUHAHCOBOUW CHCTEMBI.

bonee Toro, HekoTOpas [0JIsI 3a€MINUMKOB OKa3bIBAETCS HE B COCTOSIHUU
[OracUTh B3ATHIE KPEIUTHl WM IOKPBITH CTapble 3a CYET IIOJYYECHUS HOBBIX.
[TosTOMy OHU CTaHOBSTCA OAHKPOTaMU U BBIHYKJICHBI IPOJABATh CBOE UMYILIECTBO
I0BeMpaM 3a OeclieHOK. To ke caMmoe HaOirojaeTcss U ceroins. TOJIbKO B Halle
BPEMSI 3TO JICJIMKATHO HA3BIBAETCS «ICIIOBBIM LIMKJIOM.

K xonmy XVI B. AHrnmusa okaszanach Ha rpaHu (uHaHCOBOro kpaxa. 50 mer
MOYTH HENPEPHIBHBIX BOMH ¢ PpaHIMEN MCTOIMIM SKOHOMHKY CTpaHbl. Toraa
MPABUTEIBCTBEHHBIE YNHOBHUKM BCTYNWJIM B MEPETrOBOPHI C MEHSJIAMU C LEJIbIO
MOJYYEHUs  KPEOUTOB,  HEOOXOMUMBIX  JJIi  MPOJOJDKEHUS  MPEKHETO
MOJIMTUYECKOTO Kypca. 3anpolleHHas MEHsIaMU [IeHa 0Ka3aJlaCh OYEHb BBICOKOM,
U C pa3peluieHus] MPaBUTENIbCTBA, OYKBAIBHO M3 HUOTKYJa BO3HUK MEPBBIA B
WUCTOPUU YaCTHBIN IEHTpaibHbIH OaHK — BaHKk AHIINM, HANEJICHHBIN MPaBOM
neyaratrh JA€HbIU. M XOTs, 4TOOBI BBECTH B 3a0JIyJE€HUE HACEJICHUE, OH HOCHUJ
oOmaHunMBO€ Ha3BaHuWe baHK AHIIMU, B JIEUCTBUTEIBHOCTH HUKOT/IAa HE ObLI
rOCyAapCTBEHHBIM.

Kak Bcsikuil yacTHBIA OaHK B MOMEHT YUYPEKICHHS OH pa3Melllall Ha PhIHKE
CBOU aKIuu. MHBECTOpHI, UbM MMEHA HUKOTJIa HE pa3rjallajiuch, TOJAKHbBI ObLIH
BBUIOKUTH 1,25 MIIH. (DyHTOB CTEPIMHIOB 30JI0TOM JJIS MOKYNKHU akiuii. OgHaKko
Ha camMoM jene yiadeHo 0buto Bcero 750 teic. pyHTOB. Hecmotps Ha 310, bank
AHrME OBUT 3aKOHHBIM 00pa3oM 3aperucTpupoBad B 1694 r. m Hayaad CBOIO
NEATEIbHOCTh C BBIJAYM MPOLEHTHBIX KPEIUTOB B pa3Mepax, B HECKOJIBKO pa3
MPEBBIIAIOIIMX CYMMY, KOTOPYIO OH, Kak MpeIojarajioch, UMEET B pe3epBaXx.
B3aMen HOBBII OaHK cCyKaJl aHTJIMMCKUM TOJUTUKAM CTOJIBKO JACHET, CKOJIBKO UM
XOTEJOCh, MPU YCJIOBUU OOECHEUYEHHUs] J0Jra MPSMBIM HaJIOT000JI0KEHUEM
OpUTaHCKUX TPaXKJaH.



CerogHs mNOYTHM B KaXJOW CTpaHE MHUpa €CTh CBOM KOHTPOJUPYEMBIN
YaCTHBIMH JIMIIAMU [IEHTPATbHBIN OaHK. MOIIb YaCTHBIX IIEHTPAIbHBIX OAHKOB TaK
BEJIMKA, YTO OYEHb CKOPO OHM HAYMHAIOT MOJHOCTHhIO KOHTPOJIUPOBATH SKOHOMHUKY
cTpaHbl. YTO NpHUBOAUT K BJIACTH IUIyTOKPATHUHU, YIPABISIEMOM CHIBHBIMU MHUpPa
cero. [[ns mpumepa naBaiite BOOOpa3uM, 4TO Mbl B3sJIM U MEpealu yIpaBicHUE
apmueit Mmaun. He crana Obl TOT/1a ONMAaCHOCTh TUPAHWUU OYE€HB BEIUKA?

Koneuno, nenTpanbHbie 0aHKM HYX HbI. HeT, OoHM HE TOJKHBI HAXOAUTHCS B
yacTHhIX pykax. Ceiiuac rocyaapcTBa BBITYCKAlOT OOJMUTalMu M MPOJAIOT HX
LHEHTpaJIbHBIM OaHKaM, YTOObI M3BICKATh JIEHBIM HA MPOrPAMMBbI, (PUHAHCUPOBATH
KOTOpbIE 32 CUET MOBBIIIEHUS HAJIOrOB €My HE XBaTaeT MoJauTH4eckoil Boiu. Ho
oOJuranuu MOKYNalTCs 3a JEHbIH, CO3/1aBa€Mbl€ IEHTPAJIbHBIMU OaHKaMHU W3
«BO3ayXa». Uem OomblIe JeHEXkHas macca B OOpalleHUH, TEM MEHBIIE CTOST
JEHbI'M B HalIMX KapMmaHaX. [[paBUTENbCTBO MOJy4aeT CTOJBKO JIEHET, CKOJIbKO
XOYEeT JJisl YyJIOBJIETBOPEHHS CBOUX TOJUTHYECKUMX aMOuIui, a HapoA
pacruiayuBaeTcs 3a 3TO UHQIIALUEH.

C oOpaszoBanmem banka AHIIMM CcTpaHa TNEPEXHWIIa HAIUIBIB OyMa)KHBIX
nener. Ilensl pe3ko Bo3pociaud. YToObl 3amjaaTUTh 3a 3TO, YBEIUYUINUCH
rOCyJIapCTBEHHBIC HaJOTH. IIOCKOJBKY ACHEKHOE OOpalleHne HaXOIWUJIOCHh IO
KECTKUM KOHTPOJIEM MEHSUI, OpHTaHCKas SKOHOMHKA Hadaja KoJieOaThCs MEXITy
KpU3UcaMd W JenpeccusMu. T.e. Tpumria K TOMYy, 4YTO JOJDKEH OBLI
Mpe0TBpaIaTh [ICHTPaTbHBIN OaHK.

B cepeaune XVII Beka bpuranckas wumnepusi Obula €AMHCTBEHHOMU
cBepxaepkaBod Mupa. OIHAKO CO BPEMEHM CO3JaHUS CBOErO0 YacCTHOIO
HeHTpalbHOTO Oanka — banka AHroum — cTpaHa mnOpuHsUIa y4yactue B 4
Joporocrosiniux BoHax. LleHa TakoW MOJMTHKK OKa3anach ype3MepHOu. UToObI
(rHAaHCUPOBATH BOEHHBIE JEHCTBUS, TPABUTEIBCTBO «I10 YIIHU 3aJI€3J10» B JOJITH K
HEeHTpalbHOMY OaHKy. B pe3ynpraTe BHYTPEHHUH JOIT  OPUTAHCKOTO
npaBuUTeNbCTBa BbIpoc 10 140 MuH. yHTOB CTEPJIMHIOB, aCTPOHOMHUYECKOW I10
TEM BpEMEHaM CyMMbl. B KOHEUHOM HTOre, 4TOOBI MOJAEPKUBATH MPOLICHTHBIE
IIaTeXKW 1O JoiaraMm OaHKy, MpaBUTEILCTBO YXBATUIOCH 3a MPOrpammy
YBEJIMUEHUS JIOXOJ0B OIOJDKETa 3a CYeT HaJIOr000J0KEHUS aMEPUKAHCKUX
KOJIOHUM.

2. HezaBucumocTtb ceBepoamMepUuKaHCKuX KOJFIOHUM

B cepemune XVII cronetust popeBosirollMOHHass AMepuka  Oblia
OTHOCUTENIbHO OemHoil cTpaHoil. Karactpoduuecku He XBartajlio MOHET W3
IparolieHHbIX METAUIOB MJid ToajaepkaHusi ToproBiau. [lostomy mnepBbie
KOJIOHUCTBI OBUIM BBIHYKJICHBI AKCIIEPUMEHTHPOBATh C BBIMTYCKOM CBOMX
COOCTBEHHBIX OyMakKHBIX JieHeT. HeKoTophle U3 3TUX MOMBITOK OKa3aJUCh BIIOJIHE
YCIEIIHBIMH.



®paHKJIUH ObLT SPHIM CTOPOHHUKOM BBINTyCKAa KOJIOHUCTAMH CBOUX JeHer. B
1757 r. ero nocnanu B Jlongon. OH mpoxkun 3aeck 17 Jier, mo4YTH 10 Hayaida
AMEpUKaHCKOM pEBOMIONMUA. B TeueHue 3TOro BpPEMEHM KOJIOHHUCTHI Hadallv
BBHIMTYCKAaTh CBOM OyMaKHbIE JICHBI'H, TPO3BaHHbIE «KOJTOHMATBHBIE PACTIUCKIY.

OkcnepuMeHT yaancs. OH oOecrieuns HaJle)KHOE CPEJCTBO OOMEHaA, a TaKkKe
CIIOCOOCTBOBAJI  YKPEIUIEHUIO  4YyBCTBA  €IMHCTBA  CPEId  KOJIOHUCTOB.
«KomoHunanbHble pacnUCKW» ObUIM  BCEr0 JUIIb OYMa)KHBIMU  JI€HbI'aMH,
JOJICOBBIMHU 00513aTE€JIbCTBAMU, BBIMYCKABIIMMHUCS B OOIIIECTBEHHBIX MHTEpECaxX U
HE 00€CIeUeHHBIMU 30JI0TOM U cepeOpoM. J[pyrumu ciioBamu, OHU OBLIM YHUCTO
«YCJIOBHOW» BaJIOTOM.

B omuH npekpacHblii JI€Hb PYKOBOACTBO baHka AHrMu cCHpocusio
benmxamuna dpankianHa, Kak OH OOBSICHUT HEOOBIYHBIM paclBeT KOJoHUM. be3
BCSIKOTO KOJI€OaHHUS OH OTBETWI. «IDTO MPOCTO. B KOJOHUSAX MBI BBITyCKAaeM
coOctBeHHyr0 BamoTy. OnHa HaspiBaeTcsi «KonoHumanpHas pacnuckay». Mel
nmeyataeM €€ B CTPOrOM COOTBETCTBHHM C TMOTPEOHOCTSIMH TOPTOBIM U
MPOMBIIIJIEHHOCTH, YTOOBI TOBAaphl JIETKO TMEPEXOJUSIN OT TMPOUZBOAMUTENS K
notpedurento. Takum 00pa3om, BbIMycKas s ce0s OymMakHbIE JICHBIU, MBI
KOHTPOJIUPYEM HX TOKYMNaTeIbHYI CIIOCOOHOCTh W HE 3aMHTEPECOBAHBI B TOM,
YTOOBI TUIATUTH KOMY-JTHOO €111e».

Uro ObLIO 37apaBbIM cMbICIOM i1 DpaHKIMHA, OKA3aJlOCh HEBEPOSTHBIM
OoTKpbITHEM 111 banka AHrnuu. AMepuka y3Haia cekpet aeser! [lostomy B 1764
r. Ilapnament BenukoOpuTaHuM BBITYCTUI «3aKOH O BalllOTEe», KOTOPBIN
3amnpeian aJMUHUCTPAIMM KOJIOHUN SMHCCHI0O CBOMX COOCTBEHHBIX JEHEr U
00s13aJ1 MX BOPE/Ib IJIATUTh BCE HAJIIOTH 30JI0THIMU U CEPEOPSIHBIMU MOHETAMH.

Hacrynwia Takasg gempecchsi, 4YTO  yJIMIBI  TOPOJOB  3aIlOJHUIIMCH
0e3paboTHbIMU. DPaHKIWH YyBEPsJ, YTO 3TO OKA3aJloCh OCHOBHOW MPUYMHOM
AmepukaHckoi peomonnu. Kak ckazano B ero aBroouorpaduu: «KosoHuCThI Obl
C TOTOBHOCTBIO BBITEPIIETIN HEOOJBIIOE MOBBIIICHUE HAJIOrOB HA 4Yail U Jpyrue
Beln, ecau Obl bank AHrimM He OTOMpan y KOJOHUM BCE JEHbIH. OITO
MPOBOLIMPOBATIO POCT 0€3pabOTULIBI U HAPOJHOIO HENOBOJILCTBA. HecrmocoOHOCTH
KOJIOHUCTOB 3a0paTh 0OpAaTHO MPaBO HA BBIMYCK CBOMX JeHer u3 pyk I'eopra III u
MEXIYHApOIHBIX ~ OaHKMpoB crano IIEPBOITPMUMHON  AmepukaHCKoif
OCBOOOJIUTEILHOU BOWHBDY.

bimmxe x koHy AMepukaHckoil peBosonuu KonTuHeHTanbHbIM KoHIpecc
odeHb HyXaaics B aeHbrax. [loaromy B 1781 1. on mo3pomm PoGepty Moppucy,
OTBEYaBIIEMY B TO BpeMs 3a (DMHAHCHI, OTKPBITh YACTHBIN IEHTpaJIbHBIMN OaHK.
Moppuc 6su1 60raThIM YEJIOBEKOM, CTABIIIUM €Ille Oorade B TEUCHHE PEBOJIOINH
Omaromaps BOEHHBIM TMocTaBkaMm. HoBas opraHuzamnusi T0J  Ha3BaHUEM
CeBepoamMepukaHnckuii bank Obl1a cienana mo odpasy u mogoouro banka AHrium -
el Tak Ke pa3peluiIu MNPOU3BOJUTh OAHKOBCKHE OMNEpalid C YaCTUYHBIM
nokpbiTueM. T.e. OaHK MoOr BblJJaBaTh B KPEIUT JI€HbI'M, KOTOPBIMU OH HE



pacrofiaraj, a 3aTeM HaYuCJISITh 3a UX MOJb30BaHue mpoiieHT. Eciu Okl 310 caemnan
OBI KTO-TO JIPYTOM, €r0 OBI OCYIMIIN 32 MOIIICHHUYECTRBO.

B 1787 r. pykoBoauTenu KOJIOHHMU coOpanmuck B Dunanenbhuu, 4TOOBI
BHecTH m3MeHeHus B YcraB Kondenepanmm. Tomac Ixedbdepcorn u Jxeitmc
MbarcoH ObLITH HEMPUMHUPUMBIMUA TPOTHBHUKAMH YaCTHOTO IIEHTPAJIBHOTO OaHKa.
OHHM cTamu CBUACTEISIMH MPOOJIEM, BEI3BAaHHBIX BMeEIIaTeILCTBOM baHka AHTinw,
W TIOBTOpeHMs momoOHoro He kemamm. Kak mo3zxe Beipasmics Jxedhdepcon:
"Ecam amepuWKaHCKME Hapoa IO3BOJUT YacTHOMY IICHTPAJIbHOMY OaHKY
KOHTPOJIMPOBATh 3MHCCHIO CBOEH BaJIOTHI, TO IMOCIEIHUN CHayajga C MOMOIIBIO
UHQIAIMY, 3aTeM IeQIISIUN JUIIAT JII0AeH BCe MX COOCTBEHHOCTH.

Ho cTroponHnkaM yacTHOro 0aHka ynanoch yoenauTb OOJBIIMHCTBO JEIeraToB
Konctutynmonnoit KonBeHum nepenats UM MpaBo Ha BHITYCK OyMa)KHBIX JICHET.

B 1790 r., menee uem 3 roga cmycTsi nocie noanucaHus KoHcTtutyiuu,
MeHsUIbl cHOBa HaHecnu ypaap. CraB IlepBeim Cekperapem KaszHaueiicTsa,
Aunekcanp ['aMUIbTOH MpEAsIOKUI HAa paccMoTpeHrue KoHrpecca 3aKOHOMPOEKT O
HOBOM YaCTHOM II€HTpajbHOM OaHke. MIMEHHO B 3TOT roa AHXenb PoTmmibjg
CAeNall CJENyIollee NpPOrpaMMHOE 3asdBJICHUE W3 «(uarMaHckoro» OaHKa
PormuneioB Bo @pankdypre: «JlaiiTe MHE paBO BBITYCKaTh U KOHTPOJIUPOBATH
JIEHbI'U CTPaHbl, U MHE OYJIET COBEPILIEHHO BCE PABHO, KTO M3AAET 3aKOHBI». Jno
yenegas ycmanogka pabomaem u 8 Hacmosujee epemsi!

B 1791 r. Konrpecc om00pun 3aKOHONMPOEKT W Jajl HOBOMY OaHKY MOJ
Ha3BaHueM llepsoiii bank Coenunennbix IlITatoB nunen3nio cpokom Ha 20 Jer.
banky co mTab-kBaptupoit B dmmanenshuu MpemIoCTaBUIM MOHOIOIHIO Ha
BBIITYCK aMEpPUKAHCKON BAJIIOTHI, HECMOTPsA Ha TO, 4yTO 80% ero akumili JOJIKHO
OBLJI0 HAaxXOAUTHCS BO BIAJEHWM YACTHBIX HHBECTOpoB, a 20% mnepemaHo
npaButenbcTBy CILIA. CMmbIica ObUT B TOM, YTOOBI HE JOMYCTUTh MPABUTEILCTBO K
yrpasiieHU0 0aHKoM. OHO JIMIb ObLIO JOJBKHO MPENoCTaBUTh Jepxarenam 80%
YCTaBHOTO (POH/Ia CTAPTOBBIN KamuTal.

Kak u B cimyuae ¢ CeBepoamepukaHckum OaHkoM U ¢ bankom AHIINH,
aKIIMOHEPHI TaK W HE OIJIATWJIM TMOJHOCTBhIO cBoM akmiuu. IlpaButennctBo CHIA
ClIeTIaJIo TIEPBOHAYATBHBIN IJIaTeK B cymMme $2 MiTH., Oiaromapsi KOTopoMmy OaHK ¢
MOMOIIBIO CXEMbl ONEpaluii ¢ YaCTUYHBIM TMOKPBITUEM BBIJAT JIPYyTUM
aKkIMOHEpaM KpeIWUThl Ha BbIKYN ocTtaBiueiics 80% ycTaBHOro KamuTalla, TaKUM
obpa3om obOecreunB UM aOCOIOTHO OE3pHCKOBBIC KamuTaIoBIOXeHHsI. Kak u ¢
bankoM AHTIHMH, UM HOBOTO YYPEXKIEHHUS OBLUIO CIEIHMAIBHO BBIOPAHO TAKUM
o0pa3oM, 4TOOBI CKPBITh €r0 YacTHBIM XapakTep. M1 MMeHa MHBECTOPOB TaK e
HUKOTJ]a HE pa3riamaiuch. JIMIb yepe3 MHOTO JIET IOCTOSTHUEM OOIIECTBEHHOCTH
ctaja ToT ¢akT, uto 3a uaeer cozmanus [lepporo banka CIIIA crosiu PoTmmisapr.

Konrpeccy CIIA »3ta wuges ObUI0 TpENoJHECEHa, KakK  CIOCO0
CTAOMIM3UPOBATh OAHKOBCKYIO CHCTEMY M MOKOHYMTH ¢ MHIAIueH. B TeueHue
cienyromux S5 gjer npaButenbcTBO CIIA 3anmsino y banka CIIA 8,2 wmuH.
JOJUTapOB. 3a ATOT K€ MEPUOJ YPOBEHD IIEH BhIpOC HA 72%.

10



To >xe camoe 4yBCTBO HCIBITHIBAIOT MIJIJTMOHBI aMEepUKaHIIeB cerofHs. OHu
HaOJI01ar0T, KakK (eiepaabHOe TPABUTEIHCTBO OSCKOHECYHBIMHU 3aUMCTBOBAHUSMH
YHUYTOKAeT SKOHOMUKY. Tak ke Kak B ciiydae ¢ bankom AHrivu, G0JbIIYIO YacTh
JICHET, HEOOXOUMBIX ISl YUPEXKACHUST OaHKa, BBUIOXKHIIO MTPABUTEILCTBO. 3aTEM
OaHKUPBI MPOCTO CCYAWJIM APYT Jpyra, 4yToObl BBIKYIUTH OCTAaBIIYIOCS YacTh
akuni. [Inan 3aroBopa okasaycsi oueHb MpoCT. M nepxkath €ro B CEKpETe AOJTOE
BpeMs ObLIO ITPAKTHYCCKU HEBO3MOIKHO.

B 1811 r. na paccmorpenue KoHrpecca ObUT TPEJIOKEH 3aKOHOIMPOEKT O
Bo300HOBIeHUU JunieH3un banka Coenunenubix IlltaToB. Pasropenacek ropsidas
IUCKyccHsi, W 3akoHojarequ u3 lleHcunbBanun wu BupmpkuHum npuHsIIM
pe3oolui ¢ npockooit Konrpeccy o0 ot3biBe nuiieH3un Oanka. IIpecc-kopryc
TOrO BPEMEHHM aTaKoBaj OaHK, OTKPBHITO Ha3bIBasi €0 KYJIMKOM, CTEPBITHHKOM,
BAMIIUPOM U KOOPOIL.

B pesynprare Tyunm Haja OaHKOM CryCTHIMCh. Psii uccienoBaTened naxe
yTBEPKAAOT, yT0 Hartan PoTmmnba, KOTOpBIM K TOMY BPEMEHHU YK€ TOTOBUIICS
npuOparh bank AHTIMU, TPUTPO3WI, YTO €CIM OaHKOBCKas JHUIEH3US HE Oyner
Bo3oOHOBNeHa, TO CIIIA HaBiaekyT Ha cebOs KaTtacTpopUUYECKyl0 IO CBOUM
MOCJICACTBHUAM BOMHY. Ho 3TO HE TOMOTII0: OOHOBIICHHBIN 3aKOHOIIPOCKT OKa3aJICs
«3apyonen» Ilamaroir IlpencraBurteneirt ¢ mepeBecoM B 1 romoc U ObLI
«3aropMoxen» B CeHare.

UYepesz 5 mecsieB (oOpaTuTe BHUMAaHHME — CUJIOBas PEaKIMs BCErJa CIEAyeT
yepe3 3-6 mecsaneB) Anrmms Hamajga Ha CIHIA wu nHadamach BoutHa 1812 r. Ho
aHTJIM4YaHe OJHOBPEMEHHO BoeBaiiu ¢ HamoneoHoM, 1 MOTOMY BOWMHA 3aKOHYUJIACH
B 1814 r. BHUYbIO. I XOTA MEHsUIBI Ha KaKOE€-TO BpEeMs MOTEPIICIN MOPaXKEHHUE,
OHM €lIe KPEmnKo JepKaluch Ha miaBy. MM moHamobuiiock Bcero 2 roja, 4yToObl
CHOBa pEaHMMHPOBATh CBOW OaHK, ere 0oyiee MOIIHBIA W BIMSATEIbHBIM, YeM
IIPEXIE.

B 1816 r. B Bammuurrone, Bcero uepe3 roj nocjie OUTBbI npu Barepnoo u
WHUIIMUPOBAHHOTO PoTmmnbaamu 3axBaTta baHka AHIIIMM, aMEpUKaHCKUN
KoHnrpecc 0100puit 3aKOHONPOEKT 00 OYEPETHOM YACTHOM LIEHTPAJIbHOM OaHKE.
JrtoT 6aHK nosyuns HazBaHue «Bropoit bank CHIA». YcraB HOBOro 0aHka ObLI
TOYHOW KOmWeW ycTtaBoB mpenpiaymux — 20% akumil  nepegaBaioch
npaButenbcTBy CIIA. W koneuHo, denepanbHas noas Oblla  oIlayeHa
Ka3nauelicTBOM HEMOCPEACTBEHHO B «3akpoMa» OaHka. 3artem, Ojaromaps
O0aHKOBCKHM OIEpPAIMSIM C YaCTHYHBIM MOKPBITHEM, 3TU JECHBIU MPEBPATUIINUCH B
KPEIUThI YaCTHBIM MHBECTOPAM, Ha KOTOPHIC MOCIICTHUE M BBHIKYITHIIA OCTAIOIIAECS
80% ycTtaBHOro Kanutajia. Kak u npexje, iMeHa OCHOBHBIX aKIIHOHEPOB OCTAIUCH
B cekpere. OJHAKO H3BECTHO, YTO KpPYNMHEWIIMHA NaKeT akuuil ObUl MpojaH
nHocTpannaMm. Kak ckazan 00 3TOM OJMH COBPEMEHHHUK COOBITUM, «...HE OyAeT
npeyBennueHueM ckaszatb, 4To bank Coenunennbix lllTatoB mmeer Takoe xe
oTHolleHue K Benukoopuranuu, kak u k CIIA».
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Takum o6pazom, k 1816 1. PoTimmiabapl 3aXBaTUIM KOHTPOJIb Kak HaJ bankoM
AHTnImum, Tak 1 HaJ HOBBIM YacTHREIM bankom CIIA.

12 ner maHMDyJISIUUN C aMEPUKAHCKOM 3KOHOMHMKOW CO CTOPOHBI BTOpOro
banka CIIIA mnoka3anu aMepUKaHCKOMY Hapoay «KTO €CTb KTo». Toraa
MPOTUBHUKYM OaHKa BBIIBUHYJIM B KauecTBe KaHauaata Ha moct [Ipesuaenta CIIIA
ceHatopa oT mrTara TeHHecu, repos OutBel mox HoBeiM OpieanoM IHIPIO
JI>KekcoHa.

M3HauaapHO HUKTO HE TapaHTHPOBAJI €My IIaHca Ha mooeay. Benp OaHk yxe
JaBHO HAyYMJICS YIPABIATh TMOJUTHYSCKHM IIPOIIECCOM C ITOMOIIBIO JICHET.
OpnHako, K YAUBICHHUIO M yXKacy MeHsI, JkexkcoH mobeawmn Ha BbiOopax 1828 T.
OH OBUI MOJIOH PEIIMMOCTH TIPEKPaTUTh JEATCILHOCTh OaHKa IIPU IIEPBOM
noaXoAAIIMi Bo3MokHOCTH. Ho BhIanHas O6aHky 20-JIeTHSS JIMIICH3Us HCTeKala
aunib B 1836 1., T.€. Ha MOCJIEIHEM IOy BTOPOro cpoka J[>kekcoHa, eciu Obl eMy
MOCYACTJIMBUIIOCH ObITh M30paHHBIM Ha BTOPOM CPOK.

B 1832 r., BBUAYy HOpUOJMKEHHUS HOBBIX BBIOOPOB, OaHKHUpHI yOenuiu
Konrpecc nocpouHo (Ha 4 roja pasbliie) NPOJIUTH JMLEH3UIO OaHka. Kak BbI
MoOXkeTe aoragaTthcs, KoHrpecc yctynui ux npock0aM U nepeaan 3aKOHOMPOEKT Ha
noAnuch npe3ugeHty. OnHako JIKEeKcoHa HaJOXKWJ Ha 3aKOHOMPOEKT BETO,
koropoe KoHrpecc okazajics HE B COCTOSHMM IpeonoieTh. [locne dyero y
JI>keKkcoHa MOSIBUIIUCh CEPhE3HbIE OCHOBaHUs AJiA nepen3Opanus. OH oOpartuics
CO CBOMMHU COOOpaXeHUSIMU TpsiMO K Hapoay. JlosyHrom kammanuu J[kexcoHa
ObLT0: «JI)KEKCOH M HUKAKOTO IIEHTPAIbHOTO OaHKa!».

JI’KeKCOH TpoIesl Ha BTOpPOHM CpPOK Mpeo0IagarommM  OOJBITHHCTBOM
rojiocoB. OIHAKO caM OH MPEKPACHO MOHKUMAJI, YTO BOWHA TOJIHKO HAYMHAETCH.

[Ipencenarens Broporo bamka Hukomac buam B OecnperneaeHTHOM IS
LHEHTPAJIILHOTO OaHKHUpa MPHUCTYIE OTKPOBEHUs, NpuU3Hai, 4yTo baHk coOupaercs
COKpaTUTh 00bEM JEHEXKHOM Macchl B oOpalieHuu, 4ToObl 3actaBuTh KoHrpecc
BO300HOBUTH €ro paboty. «Hwuuto, Kpome BceHapogHoro Oe€nCTBUS, HE
npousBener BreuaTieHuss Ha Konrpecc... EAWHCTBEHHass Haia rapaHTus
0€30MaCHOCTH — YETKO CJIEJIOBATh MOJUTUKE KECTKOTO CACP>KUBAHUS (IEHEKHOMN
Macchbl)... U s HE COMHEBAIOCh, YTO 3TO MPUBEAET K BO30OHOBICHUIO XOXICHUS
HAllMOHAJLHOM BalIOTHl U MPOJJICHUIO JUIEH3UM OaHka». T.e. bunn cobupancs
UCIIOJIb30BaTh MPAaBO 0aHKA HA COKpAILEHUE JEHEXKHON MaccChl JIJIsi TOTO, YTOOBI
AepKaTb AMEpHUKY B JIEIPECCUBHOM COCTOSIHUU JI0 T€X IOp, ITOKA OHA HE CAACTCS.

OH UCIOJHWI CBOM YIPO3bl — BCKOpE OaHK JEUCTBUTEIBLHO COKPATHII 00BhEM
JeHer B oOpalleHuH, MOoTpedoBaB BO3BpaTa BCEX KPEIUTOB W OTKA3aBIIUCH
BbIJIaBaTh HOBbIC. [locnegoBana maHuka Ha ()UHAHCOBOM pBIHKE M TIIyOOKas
APKOHOMHUYECKas Aemnpeccus. ECTeCTBEHHO, YTO BUHY 3a SKOHOMHMYECKHN KpPU3HUC
bunn Boznmoxkun Ha mpe3ugeHTa J[PKekcoHa, 0OOCHOBAaB 3TO TE€M, YTO MPUYUHA
KpPOETCs B OT3BIBE OFOJIKETHBIX CPEJICTB CO CYETOB OaHKa. JTa 3aayMKa cpaborara.
CokpaTtuiuch 3apa0OTHBIE IUIATHI, PE3KO BBIPOCIW IIEHBI U 0Oe3padoTuIla, HE
rOBOps YK€ O MHOT'OYHCIICHHBIX OaHKpOTCTBax mpeanpustuii. Hapom Havai
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pontath. B KaxIoi mepeoBUIE TEX JIET PEAAKTOPHl MPOKIWHAIU IPE3UJICHTA
Jlxxekcona. Kpome Toro, 1eHTpalbHBIM OaHK MPHUTPO3UT 3aMOPO3HTH TLIATEKH,
UYIIME HA MOAAEPKKY Pa3INYHbBIX TOJTUTUYECKUX CHUIIL.

B pesynbrate Bcero uepe3 mecsu KoHrpecc coOpasicsi Ha ceccuio, KoTopas
MOJTy4Yusia Ha3BaHUE «IMaHu4eckoiy. Uepes 6 mecsieB [[ekcoH ObUT MOABEPTHYT
MpoIeaype HMIOMYMEHTa C packiaagoM ToiocoB 26:20. Dto ObT MEpBBIH
noao0HkIN cirydait B uctopuu Konrpecca CIIA.

Ecau Ob1 Konrpecc coOpanm A0CTaTOYHO TOJOCOB [JIsi MPEOIOTICHUS
MPE3UACHTCKOTO BETO, TO OaHKy OBl Oblja mpeaocTaBiieHa emie oaHa 20-JIeTHSsS
MOHOIIOJIHSI Ha PACTIOpsDKeHNE HAIMOHALHOHM BaymoToi. Ho mpousonuio uymo — B
noanepxKy JIKeKkcoHa C Cepbe3HOM KPUTHKON IIEHTPAJIbHOrO OaHKa BBICTYIHJ
ryoepHatop IleHcunpBanuu. Cepx Toro, bumm Obul ynudeH B TOM, Kak OaHK
coOupaeTcst OOpyIIUTh SKOHOMHUKY. DTO cpa3zy K€ H3MEHWIO MOJUTHYSCKHUA
packiiaj CuI.

4 ampens 1834 r. Ilamara IIpeacraBureneit nmporonocosana 134:82 mportus
npojJieHus1 JuieH3un OaHka. Emre Oosee yOequTeNbHbIM MEPEBEC T'OJIOCOB ObLIT
JOCTUTHYT MPH TOJOCOBAHUM O CO3/aHUU clieruaibHOM CeHaTCKONM KOMHCCHUU T10
pacciieTOBaHUIO CTEIICHW BUHBI OaHKa B SKOHOMHYECKOM Kpu3uce. Korja usieHbl
CrielMabHONM KOMHUCCUM NOpuObUIM B 3/1aHue Oanka B Dunanensbun, buan
OTKa3aJCsi MM TMPEJOCTABUTh OyXraaTepCcKue KHUTH. Takke OH HE MO3BOJIUI
MIPOBECTH MHCIEKIIMIO CUETOB, CBA3AHHBIX C KPEAUTAMU U aBaHCAMHM, BBIIAHHBIMHU
KOHTpEeCCMEHaM M OTKa3ajicsi BBICTYNUTHb C ToOKa3zaHusMu mepen Kommuccuei B
Bamunrrosne.

8 sanuBapst 1835 r. JIKeKCOH moracuisl IOCJEIHIOK YacTh HAIMOHAJIBHOTO
nonra. Yepe3 Heckonbko Henenb, 30 sHBaps 1835 r., yOuiima cTpensia B
IIpesunenrta JI)kekcoHa W3 ABYX MHMCTOJIETOB, HO mnpomaxHyicsa. [lo3xke cyx
MPU3HAJ €ro HEeBUHOBHOCTh MO MPUYMHE YMCTBEHHOW HeBMeHseMocTu. OIHaKO
MOCJI€ CBOETO OCBOOOXJEHMUS OH XBacTajCs, YTO HEKHE MOTYIIECTBEHHBIE
€BpOIICUIIBI 3aKa3aJId €My YOUNUCTBO M 0OCIIANINA B CIIy4ae MOUMKH 3alUTUTh.

B cienyromem roay, 1o uCTEYEHUM CpoKa ACUCTBUS JIulleH3nH, Bropon bank
CIIA npekpatui cBoe cyiiecTBoBanue. buat Obul apecToBaH U OTAAaH MO CY/I 1O
OOBUHEHUIO B MOILIEHHUYECTBE. Ero Cy/iniim U BCKOpe onpaBaiy.

[Tociie wWCTEYEHHS] CBOETO BTOPOrO MPE3UIAECHTCKOTO CpPOKa MPE3UJICHT
JIKEKCOH BBIIIEN B OTCTABKY M MPOXMUJ OCTATOK JKU3HU B CBOEM MOMECThE. Emy
YAAJIOCh TaK XOpOIIO «JIUKBUIMWPOBATHY) YACTHBIA LEHTPAIBbHBIM OaHK, 4TO
MEHsUIaM TOHaJ00WIOCh MeNbiXx 77 JeT, 4ToObl «3anm3aTh panbl». Korma
JIKEKCOHY 3aJ1aBajii BOIIPOC, YTO OH CUUTAET CAMBIM BAXKHBIM JIOCTHKECHHEM B
CBOCH JKHM3HH, OH OTBeUall: «S MMKBUANPOBAI OAHK.

K coxanenuto, maxe J[PKEKCOH HE MMeEN IE€JIOCTHOTO MpPEACTaBICHUS 00
WCTUHHOM TOJIOKEHUU JIEJ] U PEATbHBIX MPUYMHAX npoucxojdmiero. M, xors emy
yAaI0Ch JIMKBUAUPOBATh OaHK, caMOe JICHCTBEHHOE OpPYKHUE MEHSI — OAHKOBCKHE
OIEpallUM C YACTUYHBIM IMOKPBITUEM — OCTAIOCh B aPCEHAIE MHOTOYHCJIEHHBIX
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0aHKOB. DTO MPOJIOKAIO MOJMUTHIBATE IKOHOMHYECKYIO HECTAOMJIBLHOCTH B
nepron 1o ['paxknanckoit Boiiael. Ho 1ieHTpanbHBIN OaHK OBLI BBIBEJICH U3 CTPOS,
U, KaK CIIeJICTBUE, AMEpHKa MPOLBETaIa [0 MEPE CBOETO MPOJIBUKEHHUS HA 3ama.

3. N'paxxpaHckaa BouHa B CLLUA

Bce aT0 Bpems riaBHBIE MEHsUIBI MUpa 0e3pe3yibTaTHO Beau OOprOy 3a
BO3BpAT CBOUX MPEKHUX MO3UIUK B AMepuke. B KOHIIe KOHIIOB, OHU OOPaTUIIUCh
K HCIBITAHHOMY pElLEeNTy IEHTPAIbHBIX OaHKOB — umobbl c030amb 0012 U
3A8UCUMOCMb, HYIICHO pa3eazamb 6ouny. 110CKONbKY OHM HE MOTJIM 3aloJyddTh
CBOU IICHTPAJIbHBIM OaHK OOpaTHO APYTHUM CIIOCOOOM, AMEpPHKY OBLIO PEIICHO
MOCTaBUTh HAa KOJIEHW C TIOMOIIBIO TPaKIaHCKOW BOWHBI, YTO M OBUIO CIEIAHO B
1812 r. mocine oTkaza npouTh JuiieH3uto [leppomy banky CIIA.

Uepes mecsn nociie nHayrypanun Aopaxama JluakonsHa 12 ampens 1861 r.
Hayajgach aMEpUKaHCKasa | paxxaaHckas BOWHA.

Koneuno, ogHoit u3 npuyuH ['pakgaHckoil BOWHBI ObLIO pabCTBO, HO HE
riaBHoM npuuuHoi. Ilepen nauanom ['paxknanckoi BoitHbI y JIWHKONIBHA HE OBLIO
HaMepeHUsi OTMEHUTH padcTBO. B cBoeM oOpalieHuu 1o ciiyyaro MHayrypaluu OH
TOBOPWII: «Y MEHS HET HAMEPEHUW MpPSIMO WM KOCBEHHO BMEIIMBATHCA B
MHCTUTYT paOCTBa B IITaTaX, I/le OHO CYIIECTBYET. YBEpSAIO Bac, y MEHS HET HU
3aKOHHOTO IIpaBa, HU JKEJIAHWs JTO JenarTh». Jlaxke Imocie Hadala BOMHBI,
JIMHKONBH MpPOIOIKaAN YyTBEPKAaTh, YTO ['paknaHckas BOWHA HUKAK HE CBA3aHA C
pabctBoM. «Mos TepBoouepeaHas 3a0oTa 3TO crmacTh coro3. A »to Hukak HE
CBA3AHO c Bonpocom coxpaHeHUsI WM HE coxpaHeHusi padcta. Ecium s cMory
CIaCTH COI03, HE OCBOOOAMB HU OJJHOTO pada, sl 3TO Cleato».

Tak wm3-3a 4ero pasropenach ['paxnanckas BoHHa? CyllecTByeT Takas
Bepcud. [IpombinuieHHukn CeBepa MCMONB30BAIN MPOTEKIIMOHUCTCKUE TapuQbl,
yToOBI FOr He MOTr MoKynaTh HEJOpPOTHe eBpoIeiickue ToBaphl. EBpomna oTBeTuia
TEM, 4TO NepecTalia UMIIOPTUPOBATH XJIONOK ¢ fOra. B pe3ynbTaTe 10KHBIE IITATHI
OKa3aJIUCh B IBOMHOM (PMHAHCOBOM KalKaHE — MX 3aCTABWJIM IUIATUTH OOJIBIIE 32
OOJIBIIYIO YaCTh MOTPEOUTEIILCKUX TOBAPOB, B TO BPEMs KakK JOXOAbI OT SKCIOPTA
XJIOTIKA pe3Ko cHU3mauch. FOr Heromosan.

Opnako ObUTH U apyrue (PaKTOpbl, KOTOPHIE BIUSJIN HA Pa3BUTHE CUTYyaIlUH.
MeHsu1bl 10 CUX HOp HE MOTJIM MPOCTUTh AMEPHUKH, YTO OHA BBIIUIA M3-TIOJ MX
KOHTpoJisg 25 ner Hazaa. C Tex mop 3Ta SKOHOMHUYECKAsl MOJIMTHKA oOoraruia
cTtpany. Yem He mpumep nans Bcero mupa? UM Tenepp LEHTpaibHbIE OaHKHUPHI
y3penau 3aMeyaTelbHyl0 BO3MOXKHOCTb pPa3/IeuTh HOBYKO OOraTyr CTpaHy Ha
YaCTH ¥ IOKOPUTH C IOMOIIbI0 BOCHHOW CHUJIBI.

bruna nu Bepcus 0 KakOM-TO BCEMUPHOM 3ar0BOpPE MPOTUB AMEPUKHU B XOAY B
TO BpemMsi? BoT, 4To TOBOpHUII 1O 3TOMY MOBOAY COBpeMeHHUK coObITHil OTTO DOH
bucmapk, kauigiep I'epMaHuu, 4YelOBEeK, BCEr0 TOJ CHOYCTS OOBEIMHUBIIUN
pa3po3HEHHbIE HeMelKue rocyaapctBa: «Pemenne o pasngene CoequHEHHBIX
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[IltatoB Ha paBHble 1O cwie (eaepaunn ObUIO MTPUHATO 3aJ0JT0 10
Amepukanckor I'pak/1aHCKON BOWHBI BRICIIMMHU (PMHAHCOBBIMU Kpyramu EBpoIIHL.
Otu Oankupbl ucnyraimuch, 4to eciau CoeauHennble [lITaThl coxpaHsATCS Kak
€AMHOE TOCYJAapCTBO M OJMH HApOJ, TO OHU CMOTYT OOpECTH IKOHOMHUYECKYIO U
(bMHAHCOBYIO HE3aBHCHUMOCTB, KOTOpas MOKOJEOIeT nX (PMHAHCOBYIO BIIACTh HAJ
BCEM MUPOM).

s moGenpl JInHKONMBHY OBLTM HYXKHBI JAeHBIHM. B 1861 r. oH M TOormamHmit
Cexperapp Kasnaueiictsa, Conomon Yeii3, moexamu B Hero-Hopk 3a kpemuTamuy.
Mensinbl, xenas Coro3y moruoenu, NpeioKuiIn KpeauThl o cTaBkaMm oT 24% 1o
36% ronoBeiX. JIMHKOIBH ckazan «Cnacu0o, HET» W TMOCHal 32 CBOMM CTapbiM
apyrom, nonkoBHUKoM JlukoMm Teitnopom u3 Uukaro, B3BajJuB Ha HETO MPOOJIEMbI
(¢uHaHCUPOBAaHUS BOCHHBIX JeHCTBUU. HekoTopoe BpeMsi CIyCTsS OH CIPOCHII
Tewopa, 4To eMy yJalioCh IPUAyMaTh. TOT OTBETUII CIAEAYIOIIEE:

«Bce odueHb npocTo — npoeaute yepe3 KoHrpecc 3akOHOMPOEKT O BBITYCKE
rOCYJapCTBEHHBIX O0053aTENHCTB, UMEKOIINX 3aKOHHYIO IJIATEXKHYIO CHUIY... U
3aIIaTUTe UMU cosijiataM. M Temu ke cpefcTBaMu MPoIosDKaiTe PuHAHCHPOBATH
BOMHY 10 TMOOETHOr0 KOHIA. Y Hapoaa IpocTto He Oyner BwiOOpa. Ecim BbI
caenaeTe 00s13aTeNbCTBA 3aKOHHBIM CPEJICTBOM IUIaTeXa, OHHM IMOJydaT CaHKIIHIO
MPaBUTEILCTBA W JOJDKHBI NPUHUMATBCA Kak JEHbIW, MNOCKOIbKY KoHrpecc
ynosHoMo4eH KoHcTuTyIuen Ha mpuHsATHE MOAOOHBIX PEIIeHUN.

Tax JluakonbH 1 nmoctynui. B 1862-1863 rr. 6pu10 Hanewarano Ha $450 miH.
HOBBIX 00s3aTeNbCTB. [ OTIHMYMSA OT APYrMX HAXOIMBIIUXCS B OOpallleHUH
O0aHKHOT, UX OOpaTHYIO CTOPOHY IMOKpAacWIu B 3ejleHbIi 1BeT. [loaTOMy HOBBIC
O0aHKHOTBI TIpO3BaIM «greenbacks» wim «3eneHble cOuHKH». OHU  CTaIu
nmpooOpa3oM  COBPEMEHHOTO aMEpPUKaHCKOrO  Jojiiapa. OTHMH  HOBBIMHU
0aHKHOTaMH PACCUUTAINCh C BOMCKAMM M OOecleunsd X amyHuiued. B xoxe
BOWHBI ObLTO BBIMYIICHO Ha $450 MITH. «3€JIEHBIX CIIMHOK» 0€3 YIIaThl BCSIKUX
IIPOIIEHTOB CO CTOPOHBI (heepaIbHOIO MPAaBUTEILCTRA.

Penakropckasi cratbs B razere London Times Toro BpemMeHH OOBsCHSIA
OTHOIICHHE LEHTPAIbHBIX OAHKUPOB K «3€JIeHbIM crnuHKam» JlunkonbHa: «Eciu
9Ta MOpoYHas (pUHAHCOBAs MOJUTHKA, Bo3HUKIIAs B CeBepHOU AmMepuke, OyaeT
JOBEJIeHa JI0 JIOTUYECKOTOo KOHIA, To mpaButenscTtBo CIIA obecneunt crtpany
AeHbramu 0e3 IUIaThl 32 UX UCIOIb30BaHUE. OHO BBHIIIATUT CBOM BHEIIHUHN JOJT U
He Oyner OoJibllle UMETh AOJTOB. Y HEro OyayT HEoOXOAMMBIE CpelCTBa s
MOI/Iep’)KaHus TOPTOBIIM, M CTPaHa CTAHET HEBHJIAHHO OOTaToil. YMBI U 60oraTcTBa
BCEX CTpaH NMOTEKYyT B CeBepHYIO AMEpPUKY. Imy CMPAHY HYHCHO PA3PYyULUMDb
UU OHA YHUYMONCUM 6Ce MOHAPXUU 6 MUDE) .

B 1863 r. JIMHKOJBH MOJYy4YUI HEOKUJAHHYIO TOMOIIb CO CTOPOHBI PYCCKOTO
naps Anekcangpa 1. Ilaps moruMa, Ha 9TO CIOCOOHBI MEKTYHAPOIHBIE MEHSIITBI
U TI0 9TOM MPUYMHE OTKA3BIBAJICA OT YUPEXKIACHUS LIEHTpaIbHOro 6aHka B Poccum.
Ecnu Obl OaHKMpBI mpeycrnead B CBOUX HayMHAHUAX, TO BenukoOputanus u
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OpaHIus, HaXOIAMMECs IMOJ] KOHTPOJEM CBOMX IEHTPaIbHBIX OAHKOB, ITOJICITHB
Mexay coboit CIIIA, naganu 6w1 yrpoxats Poccun.

[Toatomy Anekcannp Il odunmanpHO Tpemynpenun, 4To B cliydae, €Ciu
Axrnus win OpaHIMs OKaXyT BOEHHYIO, JTUOO Kakyro Apyryto nomoins HOry,
Poccus Oyaer cumtaTh 3TO 00BsBICHHUEM BOWHBL. OH MpuUBENT B 0OCTOTOBHOCTH
4acTh poccuiickoro Tuxookeanckoro (uota u nocnai ero B Can-OpaHIUCKoO.

JIunkonpH ObLI Niepen30paH B cienyrouieM, 1864 r. Eciau Obl 0H He ObLT youT,
TO HaBEpHSKA YHUYTOXWUJ Obl JCHEKHYI0 MOHOIIOJMIO HAllMOHAJIbHBIX OaHKOB,
0OpEeTeHHYIO0 UMM BO BpeMs BOWHBI.

4. Bropon ueHTpanbHbiK 6aHK CLUA

14 anpensa 1865 r., yepe3 41 neHp mocie Havyaia BTOPOrO MPE3UAECHTCKOIO
cpoka JInHKoIBH OBLI 3acTpesicH B TeaTpe bopa.

Kanmyep I'epmanum ropeBan o ero rubenu: «Cmepth JIMHKOJIBHA 3TO
KatacTpoda Jyisi BCEro XpUCTHAHCKOTO MUpa. Sl omacaroch, YTO U3BECTHBIE CBOUM
JYKaBCTBOM M XMUTPOYMHBIMH TPIOKAMHU MHOCTPAHHbIE OAHKUPHI BO3BMYT MO CBOM
MOJIHBIA KOHTPOJb OTPOMHBIE OorarctBa AMEpUKHM U HampaBAT HX Ha
CHUCTEMaTUYECKOE pPa3BpAIlCHUE COBPEMEHHOUN HUBMIM3aUMU. OHU HE MPEMUHYT
MOTPY3UTh BECh XPUCTUAHCKUI MHp B MyYMHY BOWH M Xaoca TOJBKO IJISI TOTO,
9yTOOBI BCSI 3eMJISI CTajla X HACIIECIUEM).

Kak Tonbko JIMHKONBbHA yOpaiv C MyTH, CIEAYIOLIEH LETbI0 MEHSJI CTall
MTOJIHBIN KOHTPOJIb HaJl aMEPUKAHCKOM BaMOTOM. OIHAKO 3TO OKa3aJl0Ch HE TaK-TO
npocto. C HayajJoM OCBOCHHMS aMEpPUKAHCKOTO 3araja TamM ObUIA OTKPBITHI
OoJIbIIIE MECTOpPOXKIeHUS cepebpa. Kpome Toro, JMHKOJBHOBCKHE '3€JICHBIC
cnuHKM" OBUIM BecbMa MOMYJSPHBI B HApOJE W MNPOAOKAIM HAXOJIUTHCS B
obpamennu B CIIA.

12 anpens 1866 r., uepe3 roa nocie rudenu JlunkonsHa, Konrpecc codpancs
Ha pabouyl0 CECCHI0, 4TOObl MPOJOOOMPOBATH HHTEPEC  EBPOMEHUCKUX
HEHTPAJIbHBIX 0AHKOB. MEHsUIbI TOOMBAIUCH 2 1IEJICH:

1.Bo300HOBIIEHUST PabOThl HAXOAMIETOCS TOJA MX IOJHBIM KOHTPOJEM
LEHTPAJIbHOTO OaHKa.

2. IlepeBoa aMepUKaHCKOM JEHEKHOW CHCTEMBI Ha 30JI0TO.

B mnocnegneM ciydyae uCHoib30Bajgach JBOsikas cTpaTerus. Bo-mepBbIX,
BbI3BAaTh CEpPUI0 (UHAHCOBBIX KPU3UCOB, YTOOBI YOEAUTH HAPOJ, YTO TOJIHKO
[EHTPAJIM30BAHHOE  yNpaBJIE€HHE OOBEMOM  JICHEKHOHW Macchl  CIIOCOOHO
00eCcneYynuTh S3KOHOMUYECKYIO CTaOMIBLHOCTD. U, BO-BTOPBIX, U3BATH U3 OOpaILCHUS
CTOJIBKO JICHET, YTOOBI OOJIbIlIasi YaCTh HACEJICHUS HACTOJIbKO 00€eHEeNa, YTOOBI UM
ObUIO OBl YK€ BCE€ PAaBHO WJIM OHU CTAJIA CIHUILIKOM CJa0bl, YTOObI OKAa3bIBAThH
CONPOTHUBIICHUE OaHKUPaM.
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B utore 3a oauH roj 0ankupsl u3bsiau 2/3 nenexHoit maccel CIHIA. Ceronus
SKOHOMMUCTHI MBITAKOTCS YBEPUTh HAC B TOM, UTO CIHAJbl U JIENPECCUU SIBIISIIOTCS
HEOTHEMJIEMOM YACThIO TOTO, YTO OHU HA3BIBAIOT «JICJIOBOW UK. VICTHHA B TOM,
4TO 00BEMOM JIEHEXKHOM MacChl CTpaHbl MPOJOHKAIOT MAHUITYJIUPOBATh TaK XK€,
KaK 3TO JENalIOCh pPaHbIIe, MOcjie OKOHYaHus ['paxkaaHckoW BOWHBL. [louemy
JeHer cTajio Tak Majo? Bce mpocTto — 6aHKOBCKHE KPeIUThI ObLITNM BOCTPEOOBAaHbI
00paTHO, a HOBBIC TMEpPEeCTAIHM BhIAaBaThCA. KpoMe TOro, u3 ACHEKHOW CHCTEMBI
OBLIIO BBIBEICHO CEPEOPO.

B 1872 r. bank Anrnuu cuabnun yenoseka no umenu Ceiin 100 toic. pyHTOB
cTepMHTOB (PKBHBaJIEHT 0K0JI0 $500 THIC.) M TTOCTANT €r0 B AMEpHKY IS TTOIKYyTIa
BJIMATENIbHBIX KOHIPECCMEHOB C 1IEJIbI0 BbIBOJA CEPEOPSIHBIX MOHET U3
oOpaiieHusa. EMy ckazanu: eciu 3THUX JIEHEr OKaXKETCs HEAOCTAaTOYHO, TO Oyjaer
CTOJIBKO, CKOJIBKO ITOHAJ00UTCSI.

B pesynbrare, B cnenyromem, 1873 r., Konrpecc BeimmycTrn 3akoH 0 MOHETax
W 4YEeKaHKa cepeOpsHBIX MOHET IMpekparuiack. BmocneactBuu uneH Ilamater
npeactaButeneit ['ydep, npeacraBuBimii 3akoHoNpoekT KoHrpeccy, npusHai, 4To
3a 3TUM JOKYMEHTOM B AeHCcTBUTENBHOCTH cTOos1 Celin. B 1873 1. eiMHCTBEHHBIM
MeTaJJIOM B JieHexHOM cucteme CIIIA ocranock 30J10TO.

Opnako OopwrOa 3a yNpaBlIeHHME aMEpPUKAHCKOW BaJIOTON OblUIa €lie He
okoHueHa. B 1876 r., korma 1/3 paboTocrocoOHOTO HacesjeHusl OKas3ajlach Ha
yJIMIle, HapoJ 3aBoJiHOBaJcA. Jlronu Hadamu TpeOoBaTh BO3BpaTa «3€JEHBIX
CIUHOK» JIMHKOJIbHA WU cepeOpsiHbIX MOHET. Yero yromHo, 4yTo Obl yBEIUYHIIO
KOJIMYECTBO JICHET B OOpAIlleHUH.

Jlia u3yuenus ¢yt Borpoca B ToM ke roay Konrpecce cozgan Komuccuro no
cepebpy. Ee oTuer cBsizan SKOHOMUYECKHE TPYIHOCTU C COKPAIEHUEM JIEHEKHOM
Macchl HAIMOHAIbHBIMM OaHKaMU. ITOT JOKYMEHT CpPaBHUBAET IMOCJIECACTBUS
COKpAILICHUSI aMEPUKAHCKOM JICHE)KHOW MAacCChl Mocie ['pakIaHCKOW BOWHBI C
rubenpio Pumckoit ummnepun: «KartacTpoduueckuid MO CBOUM TMOCJEACTBUSM
pasBan Jlpesnero Puma u mnpuxom Temuoro CpeaHeBeKOBbsS ObUT BBbI3BaH
CHIDKEHMEM JICHET B OOpallleHMM U TaJIcHUEM I1ieH... be3 neHer nuBwiInM3anus
CyIIECTBOBATh HE MOXKET. C COKpAIICHHEM MPEIIIOKECHUS JECHET OHA HAYMHAET
yracaTb, 1 MOKET U BOBCE MOTUOHYTHY.

Hecmotps Ha curnanel Komuccun no cepeOpy, Konrpecc He mnpeanpuHsii
Hukakux mep. B 1877 r. B CIIA, ot [lutcOypra no Yukaro, Ha4yaauch roj0IHbIE
MATSKH. B 3TOM cuTyarmuu OaHKUPBI PENIWIN TOMOXKIATh emie. Termepb, Koraa
JICHE)KHAsl CHCTEMa CTpaHbl 10 OIpPEICICHHONW CTENEeHM HaxXxOoAuiach MOJ UX
KOHTpPOJIEM, CIIEHIUTh ObLJI0 HEeKy/a. B Tom e roay Ha coOpanun AMepUKaHCKON
bankoBckoit Acconmaruu (ABA) oHM TOPEKOMEHA0BAIN BCEM €€ YiICHaM CAeIaTh
BCE BO3MOKHOE, YTOOBI JIIOJIU U AyMaTh 3a0bUIH O «3€JI€HBIX CIMHKax». Cekperapb
ABA bblodn Hamucanm BCEM 4Yi€HAM IHMChbMO C BOIUIONUM 1O HMHUYHOCTH
MPU3BIBOM MOAKYIATh HE TOJIbKO KoHTpecc, HO u mpeccy.
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B pesyaprare Ha KoOHrpecc Havaliochb TOJMTHYECKOE [IaBJIICHHE C
TpeOOBaHHMEM M3MCHEHUH. B razerax oTKphUIach KaMITaHHS IO JC3WH()OpPMAIIHH.
Opnako oxxujnanusi 0aHKUPOB He ompapaanuch. 28 ¢eppans 1878 r. Konrpecc
BeITycTHN 3akoH IllymaHa, pa3pemmBIIMi YEKaHKY OTrPaHHYCHHOTO KOJIHMYECTBA
CepeOpSIHBIX JIOJUIApOB B TeUYCHHE Mocheayrommux S5 ner. T.e. MmOIHOTO
oOecIrieyeHus JeHET 30JI0TOM €lle He ObLI0, KaK He OBLIIO U CBOOOTHOTO XOXKICHHUS
cepebpa.

Kakue-To eHbrm B 3KOHOMHKY CHOBA HAadaJM MOCTynarhb. 1IoCKoONbKy HX
BIaJBIYECTBY 00JIe€ HUYEro HE TPO3WIO0, OAHKUPHI OOJErYymiav IOIYyYEHUE
KPEIHUTOB, U ICIPECCUS 3aKOHUYMIIACH.

Uepes 3 roma amepukaniel u3bOpanu mnpesugeHToM [[xerimca IMapdunga.
HoBpIl 1Ipe3uIeHT XOpOLIO MOHUMAJL, KTO MaHUITYJIUPYET 3KOHOMHUKOW. bymayumn
KOHrpeccMeHoM, oH 3aHuman noct Ilpencenarenss Komwurera mo OaHkam u
accurHoBaHusaM. Cpa3zy mocine cBoed nHayrypanuu B 1881 1. INapduna myOonmano
00BUHUA MEHSL: «TOT, KTO KOHTPOJIMPYET JAEHEeKHYK MAacCCy JI000H CTPaHbI,
SIBJISIETCH MOJHBbIM BJIACTEJIMHOM €€ NPOMBIIIJICHHOCTH W TOProBJM... A
KOI'Ia BbI MOiMeTe, KaK MPOCTO BCA IKOHOMHYECKAs] CUCTEMAa TaK WM MHA4Ye
KOHTPOJMPYETCSl  HECKOJbKMMH  BJIMATEJbHBIMHM  JIOABMH, BaM He
MOHAA00UTCH 00BSICHATD, I/I¢ NPUYUHBI Jenpeccuil U UHQIA .

2 ntong 1881 r., Bcero 4epe3 HECKOJIBKO HEJENb IMOCJE 3TOrO 3asiBICHUS,
npe3usient ["apduna 6pu1 youT.

5. ObpasoBaHue ®PC

MeHsuibl OBICTPO HapalIMBAJIA CBOIO BiacTh. OHM HaYalld CUCTEMATUYECKYIO,
KaK OHHM 3TO Ha3blBaJIM, «CTPMIKKY OBEI» C TOMOIIBIO CO3JaHUS CEPUHU
SKOHOMHYECKHX MOABEMOB W CICAYIOIINX 3a HUMHU Aenpeccuil. TakuM oOpaszom,
OHM CKyNaJdu TBICSYM JIOMOB U (epM MO IIEHE B HECKOJIbKO MPOIEHTOB OT
HomuHana. B 1891 r. oHM Hauamu TOTOBUTH OYEpPETHON OOBaJ aMEpUKAHCKOU
SKOHOMHMKH. X MeToapl ¥ MOTHBBI HEJIBYCMBICIEHHO MPEACTABICHBI B
MEMOpPaHIyMe, pPa3oCiaHHOM AMepuKaHCKOM baHKOBCkoOW Accoruanueid BceM
CBOMM 4JIEHaM. 3aMeThTE, 3Ta 3aMKcKa Mpu3biBaja 0aHKUPOB BbI3BATH JCTPECCHUIO
B Ha3HaueHHBIM JaeHb 3 roja cmycts! IlpuBoguMm crienyromye BBIACPXKKA H3
npotokosioB Konrpecca CIIIA:

«Ilocne 1 centsa0ps 1894 r. MBI HM TOA KaKUM MPEAJIOrOM He OyaeMm
BO300OHOBJIATH KpeAUThI. Mbl MOTpeOyeM HaIllM ICHBI'M Ha3aay.

«MBI UMM 3a€MIIMKOB MpaBa BHIKYIIA 3aJ10Ta U CTAHEM €ro BJIaJIC/IbIIAMH.
Mpgb1 cmoxkeMm 3actaBuTh 2/3 (depMepoB K IOro-3amajay M ThICSYH (PepMepoB K
BOCTOKY OT MUCCHUCHUITH TTPOJIaTh CBOU (DEPMBI 1O YKa3aHHOM HAMU IICHE. ..»

Bckope cHOBa BO3HUKIIM YCJIOBHS U1l BO3BpaTa K CTapou 3aAyMKE MEHST —
CO3JaHUI0 4YacTHOro MHeHTpaibHoro Oanka CHIA. B nHawane XX Beka 3TOH
npobiemoit o3aboTwiuchk Takue ymbl kak Jku [lu Mopran. Tpeboanoch
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BHEJIPUTh B CO3HAHHWE JIIOJIeH, YTO TOJBKO IEHTPAIbHBIM OaHK B COCTOSHUU
MPEAOTBPATUTh MAaCCOBBIE PAa30pPEHUs OAHKOB.

Mopran ObUI CaMbIM BIUATEIbHBIM OaHKHUPOM AMEpPUKHM M areHTOM
PormmnpnoB. Ero orenm Ob1 ¢uHaHcoBbIM — mocpennukom  CIHIA B
Benukobpuranum.

[Tocne cmeptn Moprana ero COCTOSIHHE OIEHMBAJIOCh BCETO B HECKOJIBKO
MUJUTMOHOB ~ JOJU1apoB. A Oonblmass d4acTh IEHHBIX OyMmar  sIBJsjIach
COOCTBEHHOCTBIO CEMEICTBA POTIINIIBIOB.

K 1907 r., uepe3 roa nocne nepeusdpanus Py3penbta, Mopran pemui, 4to
HACTajJo0 BpPEMS PEaHHUMHUPOBATh WJACK IleHTpaibHOro Oanka. OO0beAMHUB
¢bvHaHCOBBIE yCHIWS, MopraH «co TOBapUIIW» OBUIM CHOCOOHBI TaHO
CIIPOBOIIMPOBAaTh 00Banm (POHAOBOTO phIHKA. B TO BpeMs ThICSYH HEOOIBITUX
O0aHKOB 1O BCEW CTpaHE HCIBITHIBATM OTPOMHBI HEIOCTATOK B COOCTBEHHBIX
cpencTBax — Ojarojaps MPUHIMIY PabOThl ¢ YaCTUYHBIM ITOKPHITHEM CyMMa
pEe3epBOB MHOTUX U3 HUX cocTaBisiia MmeHee 1%. IloaroMy Bcero uepe3 HECKOIBKO
nHed mocne (OHIOBOr0 KpU3HMCa JIIOJAM IO BCEH CTpaHe OpOCHIMCh CHUMATh
IIEHBI'Y U3 OQHKOB.

B »sror MomeHnT Mopran BBICTYNMJI T€ped OOIIECTBEHHOCTHIO C
NPEAJIOKEHUEM MMOMOYb IIATAIOLIEHCS aMEPUKAHCKOM 3KOHOMHUKE U «OOJIbHBIM))
O0aHKaM C MOMOUIBIO JIEHET, KOTOPHIE OH CO3/IACT «U3 HUYET0». IDTO OBLIO CaMbIM
y)KaCHBIM MPEMJIOKEHUEM — Topa3/lo XyXe, 4eM Jake OaHKOBCKHE OIepaluu C
gacTUIHBIM nokpeiTHeM. Ho KoHrpecc ero moamepskan. Mopran HanedaTtan $200
MJIH. CBOMX HE OOECIEYEHHBIX pe3epBaMU YacTHbIX JaeHer. OH cHaOAWI STOM
OyMaroi SKOHOMHUKY, a 4acTh MOCJAJI B CBOU (PUIIHAIIBI JIJISl BBIJAYM KPEIUTOB O]
ITPOLICHT.

[lnan ypancs. Bckope o0OIIECTBEHHOCTh CHOBa o0Openia J0Bepue K
HAllMOHAJIbHOM BaiitoTe. HO B pe3ysibTare BCEX 3TUX ONEpalMi JICHEKHAs BJIACTh
COCPEIOTOUMIIaCh B PYyKax HECKOJbKUX KpymHbIX OaHkoB. B 1908 r. kpusuc
3aBepluwiicsa. MopraHa Kak repos B [I[pyHCTOHCKOM yHUBEPCUTETE YECTBOBAJI CaM
[Ipesunent CHIA Byapo VYwicon: «Bcex Hammx mnpoOjeM MOXKHO ObuIo Obl
n30exarb, ecim Obl Mbl HA3HAUYWIM CHECHUAIbHBIA KOMHUTET u3 6-7
roCyJapCTBEHHbIX My»kei, Takux kak J[>xu [1Tu Mopran, utoOs! pemarts npooieMbl
HAlllEN CTPaHbD).

[To3xe ydyeOHHKH TIO SKOHOMHUKE OyIyT OOBSICHATH co3nanue deaepaabHOTO
Pe3zepBa kak HemocpeACTBEHHBIM pe3ysibTaT Kpusuca 1907 1. OpgHako
KOHTpecCMeH-pecyonnkanelr; or MuHeccotsl JIuHadbepr roBopuia O TOM, 4TO
kpuzuc 1907 r. B geiictBuTenbHOCTH ObuT adepoil: «Tex, kTo OBLT HEYrojeH
MEHsIJIaM, MOXXHO OBLJIO «BBIAABUTH» W3 OusHeca. M moam Oosuch TpeOOBaTh
W3MEHEHUs 0aHKOBCKOTO M BAJIOTHOTO 3aKOHOJATENIbCTBA, KOTOPOE «JICHEKHBIN
TpecT» POPMUPOBAT KIIOJ CEO».

Takum oOGpa3zom, co BpeMeHH Bhixoja HarmmonansHoro 3aKoHa o 6ankax 1863
T., MEHSJIBI CO3/aIi Yepeay SKOHOMHUYECKHUX MOIBEMOB M KpU3UCOB. Llenbro aTux
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JCHUCTBUI OBUIO HE TOJBKO JIMIIUTh aMEPUKAHCKHN HAapOJ COOCTBEHHOCTH, HO U
MO3KE YTBEPXKAaTh, YTO HAIMOHAJIbHAs OAHKOBCKAas CHCTEMa HAaCTOJIBKO
HEYCTOWYMBA, YTO HYXJACTCS B KOHCOMUAANMH. T.€. B CO3JaHUA HOBOTO
[EHTPAJIBHOTO OaHKa.

Cpa3y mocie kpuszuca B oTBeT Ha coObitus 1907 r. mpesuaeHt Teomop
Py3BenbT moamnucan moCTaHOBJIEHHUE O CO3JAaHWHM HOBOTO OPraHa IOJI Ha3BaHUEM
Hammonansuas Jlenexxnas Kommccus. B ee 005S3aHHOCTH BXOIWUIIO H3yYCHHE
COCTOSIHUSI JieJ1 B 0aHKOBCKOM cUCTeMe W BbIpaboTKa pexoMeHpaaruii KoHrpeccy.
Komuccust Oblla  yKOMIUIEKTOBaHa JAPY3bsIMM M KojuleramMu  Moprasa.
[Ipencenarenem Obu1 Ha3HaueH ceHaTop Henbcon Onapumx.

Kak Tompko Obiia co3mana Hamuonanenas Jlenexxnas Komwuccus, oH
OTIpaBWJICA B 2-TOJWYHOE TypHE 1o EBpome, B TeYEeHHE KOTOPOTO MPOBET
OOIIMpHBIE KOHCYJNbTAIlMM C YACTHBIMH IIEHTPAJbHBIMM OaHKaMH AHTIJINH,
O@panuuu u ['epmanuu.

Bckope mocne ero BosBpaieHus, 22 Hos0ps 1910 r., Hekue Oorateie U
BIUATENIbHBIE B AMEpUKE JIIOAM  3aKa3alld  CEHaTopy  CHELHAIbHBIN
KEJIE3HOJOPOKHBIM BaroH, 4TOObl B 0OCTAHOBKE CTPOTOl CEKPETHOCTH COOpaThCs
Ha octpoBe [[kekui, Haxoxasmemcs: Henaneko ot OeperoB Jxopmkuu. Bmecte ¢
rpynmo# npuosut HekTo [lon YopOepr. MuBectuimonnas kommnanuss Kuhn Lobben
Company nosoxuja eMy 3apIuiaTy TOJIbKO 3a TO, YTOObI OH J00OHUPOBAJ CO3JaHUE
B AMEpHKE 4aCTHOTO IIeHTpaibHOro O0anka. Ero maptaepom B 3ToM Ou3Hece OblI
yenoBek 1o mmenu Jxkeiriko6 IIudd, npasuyk [ludda, Hexorma xusmero c
cembeil PoTimmmnbaoB Bo @pankdypre noa oguoit kpsimei. [1udd B 310 Bpems
KaKk pa3 3aHuUMalics «pasMmenieHneM» $20 MIIH., TEpEHaHHBIX €My IS
(hMHaHCUPOBAaHUS CBEPIKEHUSI PYCCKOTO Lapsl.

XapakTepHO, YTO ATH TpU OAHKOBCKMX ceMbH — Pormmnbapi, BapOypru u
udder — ObuIM, Tak K€ KaKk M MX aMEpUKaHCKUE MapTHEphl — Moprassl,
Pokdennepst u Onapumixu, u3jaBHa CBSI3aHbl MEXAY COO0N CEMEMHBIMU y3aMu.

Mepsl 110 00€CTIEYCHUIO CEKPETHOCTH OBLIM CTOJIb CTPOTUMH, YTO JaKE CEMb
OCHOBHBIX  yYaCTHHKOB  COBCIIAHHWS OBUITM  HACTPOTO  MPEIYNPEKISHBI
MOJIb30BaThCSI TOJLKO MMEHAMH, J1a0bl CIIYTH HE MOTJIM y3HATh UX 1O (paMUIIHSIM.
[To3xe oauH U3 y4acTHUKOB cOObITHH, npe3usieHT National Citibank of New York
U TIpeicTaBuTEb ceMbu PokdemtepoB banaypnun nucan:

«MBbI TIOHMMAaJIM, YTO OTJIACKM IPOCTO HE AOJDKHO ObITh. Mnu Bce Haim
3aTpayeHHbIe YCUINS MponaayT aapom. Ecimu Obl TO, 4TO Hala rpynmna cooupanach
IU1s1 BBIPAOOTKH MPOEKTA 3aKOHA O OaHKax, CTAJIO JOCTOSIHUEM OOIIECTBEHHOCTH, Y
3aKOHOITPOEKTA OBI MMPOCTO HE OCTAJIOCh IIAHCOB MPOHTH Yepe3 KoHrpecey.

YyacTHUKH BCTpEUU MPUOBUIN HA OCTPOB, YTOOBI HAWUTHU MYTH PEILICHUS] CBOCH
OCHOBHOM MPOOJIEMbl — KaK yUpeIUTh COOCTBEHHBIN YaCTHBIN IEHTPAJIbHBIA OaHK.
Ho Obutn 1 pyrue BOMPOCHI, Takke HyXaaBidecs B pemeHud. Hy»Ho Ob110 9T0-
TO TPEANPHUHATH, YTOOBI B3SITh BCIO OAHKOBCKYIO CHUCTEMY IO KOHTpOJb. Benp,
kKak o0pa3Ho BeIpaswics Jxon [[.Pokdemnnep: «KonkypeHius 3to rpex». [locie
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9Mo20 Kmo-mo Oydem paccKasvléams O PLIHOYHOU IKOHOMUKE 6 MUPOBOM
macwumaoe.

Bo-Bropeix, koprmopamuun CIHIA Havanmu QuUHAHCHPOBATH paCIIUPEHUE
JESTETLHOCTH U3 COOCTBEHHBIX MPUOBLICH, BMECTO TOrO YTOOBI OpaTh OrpOMHBIE
KpeauThl B KpymHbBIX OaHkax. 3a mepBble 10 jer HoBoro Beka 70%
KOPIOPATUBHOTO (DUHAHCUPOBAHUS OBLUIO TIPOU3BEICHO 3a CUYET MPUOBLICH.
Jlpyrumu cioBaMH, amMepHKaHCKas SKOHOMHMKAa CTAaHOBWJIACh HE3aBUCHUMOW OT
MEHSII, ¥ OTOW TEHJICHIINH CJICIOBAJIO ITOJIOKHUTH KOHEII.

CnemoBano TakKe MOpUAyMaTh Ha3BaHUE HOBOrO yupexaeHus. Onapuy
HacTanBaJl Ha TOM, YTO JaXKe CI0Ba «0aHK» B HA3BaHUM HE JOJDKHO OBITh. Y opOepr
XOTEJ Ha3BaTh HOBBIN 3aK0OH «3akoHOM 0 HanmonansHoM PesepBe» mim «3akoHOM
o @enepanbHom PeszepBe». CMBICH 3aKiioyaicss HE TOJBKO B TOM, YTOOBI CO37aTh
BIIEUATIIEHUE TOTO, YTO HOBBIM LIEHTPAJIbHBIN OaHK HE OyJeT KpeAuTOBaTh OaHKH,
HO U B TOM, YTOOBI CKPBITh €r0 MOHOIIOJIBHOE MOJIOKEHHE.

Cnycts 9 nHeli nebatoB rpymma pasonuiack. [lo ee 3aMbIciy HOBBIN
LUEHTpaJIbHBIM OaHK JOJHKEH ObLI CTaTh OYEHb MOXOXKHMM Ha TO, YTO YK€ ObLIO B
ucropuu CIHIA:

® OH JO/DKEH OBLUI IOJIYyYUTh MOHOIMOJIBHOE TPAaBO PACTIOPSHKATHCS
BajiroTon CIIIA;

® OH MOT CO3/1aBaTh JICHbI'M U3 «BO3AYXa.
HctunHbIN nHTEpec OAaHKUPOB 3aKIII0YAJICS B CIEIYIOIIEM:

® HOBBI 3aKOH HampaBusl OaHKOBCKYHO pedopMy B  JIOKHOM
HaIlpaBJICHUU;

e OH IIOCTaBWJI 3acliOH BO3BpPAUICHUI0 MeXaHU3Ma (PUHAHCHUPOBAHUS
MPaBUTEILCTBEHHBIX  PAacXoJl0OB HE  OOpPEMEHEHHBIMU  JOJITOM
«3eneHpiMi  ciuHKamu» JImHKonbHA. OCHOBaHHBI Ha BBIIYCKE
oOnuranuii MexaHu3M (pUHAHCUPOBAHUS PACXOA0B OrOKETA MTPUOOpeEN
CUJIY 3aKOHa.

e OH jgan OaHkupam mpaBo Ha co3ganue 90% aMepuKaHCKUX JICHET,
OCHOBAHHBIX JIMIIIb HA YaCTUYHOM OOECIEUCHUH, KOTOPbIE OHU 3aTEeM
BBIJIJAIOT B KPEIUT I0J] MPOIIEHT, emle Oojiee yBenuuuBasi 00beM
HEOOECIEUEHHOM pe3epBamMu JEHEKHOU MacChI.

® OH COCPEIOTOYMJI YIIPABJIECHUE BCEU IEHEKHON MacCOM CTpaHbl B pyKax
TOPCTKHU U30paHHBIX.

e OH coO3la]l LEHTPalIbHbIA OaHK, NPAKTUYECKH HEMOJBIACTHBIN
3¢ (PEeKTUBHOMY MOTUTUUECKOMY KOHTPOJIIO.

UtoObl co31aTh [Jisi MIUPOKOM OOIIECTBEHHOCTH BHAMMOCTH TOTO, YTO
IPABUTEIILCTBO COXpaHseT KOHTpoJib Hax DenepanpHbiM Pe3epBoM, B IUIaHe
OaHKHUPOB MpeaycMaTpUBaiIoCch, 4To UM OyzaeT ymnpaBisith CoBer JMpeKkTopos,
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Ha3HayaeMblid Ipe3uieHToM U patudunpyembii CenatoM. bankupaM octaBaaoch
TOJIKO 3apy4UThCsl MOJJACPKKOW JI0JICH, BIMSAIOMIUX Ha Ha3HaueHwe CoBeTa
JIupekTopoB. DTO OKa3aI0Ch HECIIOKHO — BEJIb OAHKHUPHI BIAACIOT JSHbIaMH, a Ha
JI€HBI' MOKHO KyIHUTh 0J1arOCKIOHHOCTD IMOJUTHKOB.

Mexnay Tem, mociie Ha ocTpoBe J)Kekun OaHKHpBI BCEPhE3 MPHUHSIINCH 32
«CBSI3M C OOIIECTBEHHOCTHIO». KpyIHbIe HBIO-HOPKCKHE OaHKUPHI COBMECTHO
yapeauaud Qo pasmepoMm B $5 MIIH. 1 TOro, 4TtoObl «IIOMOYB» mHpodeccopam
W3BECTHBIX YHHBEPCUTETOB TEOPETHYCCKH OOOCHOBATH CO3JaHME HOBOIO OaHKA.
Onnako 3amymMka OaHKMpPOB He cpadotana. Onapud ObLT BCKOpE M300JIMYEH Kak
areHT OaHKHUPOB. 3aKOHOMPOEKT OBLI MPHU3HAH BHITOJHBIM TOJIBKO «JeHEKHOMY
TPECTY».

Ou4eBuHO, YTO HE UMEW yBEepeHHOCTH Ha nodeay B KoHrpecce, pykoBOJACTBO
pecrnyOIMKaHCKOM TapTUXW HHUKOTrAa OBl HE TMPEIIOKUIO 3aKOHOIMPOEKT Ha
rojiocoBanue. Torma OaHKUPBI CIIOKOWHO Tepenuid K miany No2 — BBIIBHIKECHHIO
AQHAJIOTUYHOTO  MPEJIOKEHHUST CO  CTOPOHBI  AeMOKparoB. OHM  cranu
¢unaHcupoBaTh BuiibcoHa Kak cBoero n30paHHUKA B CTaHE JEMOKPATOB.

Bo BpCM:1 HOBOM HpGBI/IﬂCHTCKOf/'I KaMITaHUHU JCMOKpPAThl IMPUTBOPAIINCH
IMPOTHBHUKAMH 3dKOHOIIPOCKTA, IMMPCAJIOKCHHOT'O OJII[pI/I‘-ICM.

Bckope mnociie u30panusi YuicoHa Hayalach pealu3alus JIpPyroro IiaHa,
Ha3BaHHOTO YopoOeprom «®DenepaibHas pe3epBHas cucTeMa». JleMokparudeckas
BEpXYIIKA MPUBETCTBOBAJA HOBBIM 3aKOHOMPOEKT, KaK HEYTO paJUKaJIbHO
oTJIMYaroleecs: oT 3akoHonpoekta Onapuda. Ha camom aesne 3TOT JOKYMEHT IO
BCEM OCHOBHBIM TIpU3HAKaM ObUT MPAKTUYECKH UIACHTUYECH TMPEABIIYIIEMY.
3asBleHUsS JIEMOKPATOB OKa3aluCh CTONb KateropuuHbl, uto [lom YopOepr,
«POAUTENHY» 000MX 3aKOHOIIPOEKTOB, ObLT BRIHYXKJIEH BBICTYIUTH C OOpaIieHueM K
CBOMM KYIUICHHBIM Jpy3bsiM B KoHrpecce ¢ 3aBepeHMEeM B TOM, 4YTO 00a
TOKyMeHTa (haKTUYECKU OJIMHAKOBBI.

IToatomy, XOTs 3aKOHONPOEKT O DenepanbHOM pe3epBe, MPENIOKEHHBIN
OnppuueM, ObLT OTBEPrHYT, BCE €r0 BAXKHEHUIIME MOMEHTBI COXPaHUJIUCH B
OKOHYATEIbHO 0JI00PEHHOM BapHaHTe.

Bonpeku Bcem 0OBHMHEHHMSIM B OOMaHE W KOPPYIIHH, 3aKOHOMPOEKT ObLI
onoopen CenaroMm 22 nekabps 1913 r. D10 caydmyioch BCKOpE TMOCJE TOTO, Kak
OOJIBIIIMHCTBO CEHATOPOB yAATMINCH HAa POXIeCTBEHCKHE KAaHUKYJIbI, MIOJyIUB OT
MOJIUTUYECKOTO PYKOBOJICTBA 3aBEPEHHUsI O TOM, YTO BCE pelieHus OyayT
MIPUHUMATHCS TOJIbKO nociie HoBoro ropa.

B neHp omoOpeHust 3aKOHONPOEKTa KOHrpeccMeH JIMHaOepr BBICTyHWI C
AMOLMOHAIIBHON PEUYbl0, MPEAYNPENKAAST COTPaXJaH O TOM, UYTO «ITOT 3aKOH
CO3JaeT camMyr OOJBUIYIO Ha 3emie MOHOIOIHI0. [loanucaHHbBI NMpEe3nIeHTOM
3aKOHOITPOEKT JIETajJu3yeT HEBUIAMMOE IMpaBuTenbCcTBO Brnactu Jlener. Jlrogm
MOTYT 3TOTO Cpa3y HE pa3o0paTh, HO CYAHBIA J€Hb OTOJIBUTAETCS JIMIIb Ha
HECKOJIBKO JIET... OTHUM 3aKOHOM peanu3yercs Tsrdaiimee B ucropuu CIIA
IPECTYIUICHUE 3aKOHOJAATEIBHOUN BIACTH.
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CBepx TOro, BCEro HECKOJbKMUMHU HenelsiMu paHee KoHrpecc okoHUYaTeIbHO
0JI00pUJT 3aKOHOTIPOEKT O TTOI0XO0THOM HAJIOTE.

[Ipuuem TyT Hanor? [lemo B TOM, 4YTO OH MOMOT OaHKUpaM BBICTPOUTH
CUCTEMYy, CIIOCOOHYIO TEHEpHpPOBaTh NPAKTUYECKH HEOTPAHUYEHHBINH JOJIT
denepanibHOTO MpaBUTENbCTBA. HO Kak BHITIIAYMBATH MPOILIEHT MO 3TOMY JOJITY?
O6 OCHOBHOM CymMMe€ YyNOMHHATh HE CTOWT. Kak BB TIOMHUTE, YaCTHBIM
IEHTPaJIbHBIN 0aHK CIIOCOOEH CO3/1aBaTh ICHBI'M U3 HUOTKY/IA.

B Te Bpemena ¢enepanbHOE TPaBHUTENBCTBO ObLIO HeOombmuM. M 10
IPUHATHS BBINICYKa3aHHOTO 3aKOHA €IWHCTBEHHBIM MCTOYHHKOM ITOCTYIUICHHHA B
OIO/UKET OCTaBaJIMCh Tapu(bl M aKIU3bl. Termepb Ke, Kak 3TO B CBOE BpPEMS
nporcxoanino ¢ bankoM AHTIIMH, IPOIICHTHBIC IUIATSKN 00CCIICYMBAIUCH TTPSMBIM
HAJOroo0JIO)KCHUEM TpakJaH. MEHSIbl TOHMMAaIM, 4YTO €CIM KM IPHACTCS
10JIaraThCsl TOJIBKO Ha B3HOCHI IITATOB, B KOHEYHOM HMTOI'C 3aKOHOAATEIIH IITATOB
MO0 OTKAXYyTCs IJIATUTh MPOICHT 3a TOJb30BaHWE CBOMMH K€ JCHbIaMH, JTHOO
OKaXYyT TMOJUTHYECKOE JABJICHUE Ha MPABUTEIIBCTBO C IEJIbI0 CHMKEHUSI CYMMBbI
J0JITA.

JIto6onbiTHO, uTo B 1895 1. BepxoBubii Cyx CIIA mnpuszHan mnoaoOHbINA
MOJOXOIHBIA HAJOT HEKOHCTUTYHHMOHHBIM. Ho k oktsaopro 1913 r. cenarop
Onapuu cMor OBICTPO MPOBECTH 3aKOH O MOJOXOJHOM Hanore uepe3 Konrpecc.
be3 mnpaBa npsAMOro HaJIOroOOJOXKEHUS AaMEPUKAHCKUX TpaxaaH 3aKoH O
denepanbHOM pe3epBe ObLT Obl JAJIeKO HE TaK BBITOACH TEM, KTO CTPEMUJICS
CUJIbHEE 3arHaTh AMEPUKY B JIOJTH.

Uepes rox nocne Bbixona «3akoHa o denepanbHOM Pe3epBe» KOHrpecCMEH
JIuaaOepr oOBSACHIII, KaKUM OOpa3oM 3Ta OpraHU3aIlvs CO3/1aeT T.H. «JIeJIOBOM
UKD U UCTIONIb3YET €r0 B CBOMX MHTEepecax. JItoOombITHOE 00BICHEHHE, €CITH €T0O
CIIPOELMPOBATH €TI0 HA CErOAHSAIIHUMI JIEHb.

— «YT0OBI MOAHSTH LIEHBI, Bce, 4TO TpeOyeTcst oT denepansHoro Pezepra 31o
CHU3UTh YYETHYIO CTaBKy. BclieIcTBHE 4ero MpOUCXOAUT NPWIMB B 3KOHOMHUKY
KPEIUTHBIX CpeacTB U OyM Ha (DOHJIOBOM pBIHKE. 3aTeM, KOrjaa... OM3HECMEHBI
NPUBBIKAIOT K JaHHBbIM ycioBusMm, denepanvHbiii Pe3zepB MoxkeT o0opBaTh HX
Ka)XyIlleecs TPOLBETAHME BHE3AMTHBIM MTOBBILIEHUEM YUETHBIX CTaBOK.

— «C MOMOIIIBIO MOJUTUKU YUYETHBIX CTAaBOK OH MOXET pacKayuBaTh PHIHOK
B3aJI-BIIEpE]l WJM BBI3BIBATH PE3KME M3MEHEHUS B HSKOHOMHUKE PE3KUM
MOBBIIIICHUEM pa3HUIBI CTaBOK. B mobom ciayuae denepanbHbiii Pezeps Oyner
oOnazaTh BHYTPEHHEW WHQpOpMaNHell O TpsAIylInX H3MEHEHUSX (PUHAHCOBOM
MOJUTUKU U 3a0JarOBPEMEHHO 3HaTh O OyAYIIUX HU3MEHEHMSX, KaK B CTOPOHY
YIIYUIICHUS, TaK U YXYIIIEHUs (PUHAHCOBON KOHBIOHKTYPBI.

— «OHu 3HAIOT 3apaHee, KOorja BhITOJHEE BbI3BaTh (PMHAHCOBBIA Kpuzuc. MM
TaK)K€ M3BECTHO, KOT/la €r0 HYKHO OCTaHOBUTh. Kak mHAnMs, Tak u aedasuus
XOPOIIIH, KOTJ]a KOHTPOJIMPYEIlb (PUHAHCHI.

Konrpeccmen JIunadepr okasascs npas 1Mo BCEM ITyHKTaM.
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Paiit [Tarman u3 mrtata Texac, apyroit npeacenarens Komurera nmo 6aHkam u
Banmtote [lanatel npeacraButeneit B 60-bie TO/IbI, CKa3ajl CICayIOIIee:

«B  coBpemennbix CoemuHennbix Illtatax Ha camoM jAene  JABa
MPABUTENBCTBA... ECTh YCTAHOBJIEHHOE 3aKOHOM IMPAaBUTEJIBCTBO... U CYIIECTBYET
HE3aBUCHUMOC, HETOAKOHTPOJIBHOE u HEIoQIaroleecs KOOpJAWHAIIAU
MPABUTENBCTBO B BUAEC PenepanbHOro Peseppay.

Haxe wu3oOperaTens anekTpuyecTBa TomMac OaucoH ObUl COJMMIApPEH C
kputukon cucrteMsl OenepanpsHoro Pesepna:

— «Ecnm Hamie rocyaapcTBO MOXKET SMUTHPOBaTh oOymranui Ha $1, To oHO
MOXET BBINYCTUTh W  aHAJOTMYHYIO  OaHkHOTy. DakTop, Jenaroiun
MPUBJIEKATEIILHBIM OOJUTAITUIO, JIeJIaeT MPUBJICKATEIbHBIM U OaHKHOTY. PasHuna
MEX Ty oOMranueil 1 0aHKHOTOH B TOM, 4TO OOJITAIIMS TIO3BOJIIET (PMHAHCOBBIM
OpokepaMm 3apabaThiBaTh BABOE Oouibllie cTouMmocTu obmuramuu u emnie 20%
MIPOIICHTOB CBEpXY, TOTJa KaK MPHU HMCIOJIb30BAHWU BAJTIOTHI JOXOJ IMPUHOCST
TOJIBKO TIPSIMBIC BIIOYKECHHUSI B TIOJIE3HOE JICTION.

— «bbu10 OBl aOCYpJIHBIM yTBEPXKIATh, YTO Hallla CTpaHa MOKET BBIITYCTUTH
Ha $30 MiIH. oOjuranMii U He B COCTOSHUHU BBIMYCTUTH $30 MuH. OankHOT. O0a
(bMHAHCOBBIX MHCTPYMEHTA SIBJSIOTCS IJIATCKHBIMU 00S3aT€IbCTBAMM, OJIHAKO
OJIVH BBITOJICH POCTOBIIIMKAM, & BTOPOM MOMOTAET JIFOASIM).

ITepen cBoeit cmepThio B 1924 1. nipe3uIeHT Y WICOH O0CO3HaJ, KaKOi Bpe OH
HaHec Awmepuke. BoT ero mnpusHanue: «S HEHaMEPEHHO pa3pyLIUsl CBOE
MPaBUTEIHCTBOY.

T.0. MEHsJIBI, KOTOpBIE JIEJIAIOT OapbIllld Ha MAHUMYJISIUAX C KOJIUYECTBOM
JIeHeT B OOpallleHUH, MOJY4YWJId CBOM YacTHBIM ILeHTpaidbHbIl OaHk B CIIIA.
Kpynneiimme  raserbl, Takke  NPUHAMNICKABIIME WM, IIPUBETCTBOBAIU
patudukamuio «3akoHa o DepepanbHom Peszepse» 1913 1. OHu 3agBisu
IMUPOKOM TMyOdMKe, dYTo «...Temepp JAempeccur MOXXHO OyaeT HaydyHO
npenoTBpamarh!». Ha camoM ke jene HEKTO MOJYYU BO3MOKHOCTh JICIPECCUU
HAayyHo co30a8amby!

6. NepBas mmpoBas BOMHa

ITocne Toro kak (uHaHCOBasi BIACTh OKa3ajach B 3HAUUTEJIHLHON CTEIECHU
[IEHTPAJIM30BAaHHOW, BO3HUKJIM TPEANOCHUIKKA ISl JICMCTBUTEIHHO OOJBIION
BOMHBI. 11 KOHEYHO, 17151 IEHTPaJIbHBIX 0AHKOB MOJIUTUYECKAs TTOAOIIIEKa BOCHHBIX
JNECUCTBUM 3HAYWJIa MEHBIINE, HEXKEJIM BO3MOXXKHOCTh IMOJYYEHHS J0XOja.
[ToCKOJIbKY HUUYTO HE CO3/IAE€T CTOJIBKO JOJITOB KaK BOIHA.

HaunydmuM cBUIETETLCTBOM TOMY B TO BpeMs Oblia AHrmusa. 3a 190 mer,
MPOIIEAIINE MEXAY MOMEHTOM YUpexJeHus banka AHIMIMM W MOpakKeHUEM
Hamnoneona, oHa mpeObiBaia B COCTOSIHUM BOMHBI 56 jnet! A OoJblIyr0 4acTh
OCTAJIBHOTO BPEMEHU HAaXOJIUJIACh B COCTOSIHUU MOATOTOBKH K BOMHE.

24



Bo Bpems [Ilepsoii MupoBoii Pormmnbasl KpeautoBaid [ 'epmaHuro,
OpuTaHcKas BETBb cemeilcTBa — AHriuo, a ¢panmysckas — Opannuro. B CIIHA
Mopran 3aHuMacsi BOGHHBIMU IIOCTaBKaMU AJi (PpaHIly30B M aHTJIMYaH.

MHorue u3 HbIO-HOPKCKUX OaHKHUPOB XOpOIIO 3apaboTanud Ha BoiHe. Kak
numer uctopuk Ilepnok, bapyx u Poxdenneps 3apaboTanu Ha BoifHE MOpsiaKa
$200 mutH. Ho mpuObLIs ObLTa HE €IMHCTBEHHOM I1CNIbI0 BOWHBI. [100yIuTeIbHBIM
MOTHUBOM ObLTa TaK)K€ MECTh — MEHSJIbl HE MOIVIM MPOCTUTHh PYCCKHM IapsiM
noaaepkKy JInHkonbsHa BO BpeMs [ 'paknanckol BoviHbI Mexay CeBepoMm u FOrom.
Kpowme Toro, Poccust ocraBasiace mocieHe KpynmHOW €BpOIEMCKOMN JIep:KaBOM, HE
MOJJAaBIICHCS HA YJOBKY YUYPEXKJICHHS YaCTHOTO IEHTpaJbHOTO OaHka. Eit
IIPUIIOMHWIN U U3BECTHOE OTHOLIEHUE K EBPEVICKOMY BOIIPOCY.

Uepes rona mocnie Havana [lepBoii MUPOBOM pyccKasi peBOJIONMS cOpocHiia C
TpoHa mapss W Hacaawia KoMmyHu3M. Jlxeiiko6 IHudd, rmaBa ¢uHaHcoBOrO
tpecta Kuhn Lobben Company, Ha cMepTHOM ojipe MpHU3HAJCs, 4To moTpatua $20
MJIH. Ha (DUHAHCUPOBAHUE HU3BEP)KEHUS 1aps. JIeHbIM Ha MOAJNEPKKY PYCCKOM
PEBOJTIOIUN MTOCTYHAIH TaKXKe U U3 AHTJIUU.

[Touemy OoraTeiinue aOaM MHUpa TOAAEpXKUBaIu KoMMmyHH3M? Cucremy,
OTKPBITO TPHU3BIBAIONIYI0 K YHHUTOXKCHUIO KalUTaIM3Ma, CJHEJAaBIICT0 WX
oOoragamu?

Uctopuk Ckaysen B Boimeamned B 1970 r. kaure "VICKOHHBIM KanmuTaaucT"
BBICKA3aJICS CIACAYIOIINUM 00pa3oM:

«Kakast 661 TO HM OBLJIO BJIACTh MOPOXKIACT JKAKIY €Ile OOJbIIeH BJIACTH. ..
beto  moutm  Hem30€KHO, dYTO  CBepxOoraTble  OJHAXKIBI  BO3XKEIIAIOT
KOHTPOJHUPOBATh HE TOJIBKO CBOM 0OTaTCTBa, HO M 0OraTCTBa BCErO MUpA.

Hawnyumum cnocoOoM AOCTHXKEHUS 3TOW Ieau OBbUIO  YIOBIECTBOPEHUE
aMOUIIMIT  BJIACTOIIOOUBBIX TMOJUTUYECKUX 3arOBOPIIMKOB, HACTPOCHHBIX Ha
CBEpPKEHUE BCEX CYIIECTBYIOIIMX TMPABUTEIBCTB M YCTAHOBJICHHE BCEOOIIEH
MUPOBOU JUKTATYPHI».

JlenuHn Hayayn MOHUMATh, 4YTO, Oyay4dd aOCONIOTHBIM JUKTATOPOM CTPaHbI,
(MHAHCOBBIMU phIYAraMu OH He BiajgeeT. VX HE3pMMO KOHTPOJIUPOBAT KTO-TO

JIPYTOM.

KTo ke crosut 3a atoi cunon? YUnen Ilanatel npencraButeneit MakdenneH,
owpBIIMI TIpeacenarenieM Komurera mo O6ankam m BamoTe ¢ 1920-X rogoB u 10
Benukoii Jlenpeccun, 00bSICHSII 3TO TaK:

«Ha wucropuueckuii nyte Poccum pOKOBYHO pOJIb OKaszald JACUCTBUA
MEXTyHapOoaHbIX OaHKUPOB... C momoristo [IpaBnenus degepanpHoro Pesepsa...
yepe3 Chase Bank coBerckoe mpaBUTEILCTBO MOIyunsio cpeAcTBa KasnaueiicTa
CHIA. AHrnus Takxke mojydajia Halllk J€HbId uepe3 oTaeiaecHust denepanbHOro
Pe3epBa, a 3aTeM nepenpojaBana UX COBETCKOMY IMPABUTEIBCTBY MOJ BBICOKHI
npoueHT. .. Ucropuueckas crpoiika — J{nenpol OC — punaHcupoBanachs Ha 1€HBIH,
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He3akoHHO B3siThie Y KasznaueiicrBa CIIIA koppyMIHpOBaHHBIMU U O0€CUECTHBIMHU
oankupamu OenepansHOro Pesepnay.

Ho ecnu BBl aymaete, 4To BCe 3TO B JAJIEKOM IPOULIOM, TO Bbl ouepenHomn
pa3 ommbaerech. B 1992 r. razera The Washington Times mucana o ToMm, 4TO
npe3uaeHT Poccun Enbiiun Obl1 BecbMa omedalieH TeM, YTO BCS MOCTYIAoIas B
€ro CTpaHy HMHOCTpaHHas MOMOUIb MOMaJaeT «OOpaTHO B CYHAYKH 3amaJHbIX
0aHKOB Ha 0OCITY)KHBAHHUE JIOJITAY.

Hukto, Oyay4yu B 37paBoM yMe, HE CTaHET yTBEpXkJaTh, UTO Takas OOJbIIas
BOWHA, Kak IlepBags MwupoBas, nmena €QUHCTBEHHYIO NPUYMHY. BoliHa O4YeHBb
CJIOKHBI MEXaHU3M U BBI3BIBACTCS 1IEJOM COBOKYMHOCTHIO (pakTopoB. Ho, ¢
JAPYroil CTOPOHBI, ObUIO OBl CTOJIb K€ TJIYIIO UTHOPUPOBATH OJHY U3 €€ OCHOBHBIX
IIPUYMH — T.€. HHTEPECHI TEX, KOMY BOWHA BBITOJHA. POJIb MEHSUI B HICTOPUU 3TO HE
TEOpUs 3arOBOPOB. Y 3THUX JIIOJIEH €CTh SICHbIE MOOYIUTEIbHBIE IPUUMHBI, TAKHUE
KaK KpaTKOCpPOYHas KaX1a HaXXUBbl U JOJITOCPOYHBIC IOJIUTHUYECKUE IUIAHbI
YUpEXKACHUS YIIPABISEMBIX MPaBUTEALCTB. C TeéM 4TOOBI MOTOM MOAEPKUBATH UX
(puHAHCAMU ¥ KOHTPOJIUPOBATH MOJUTHKOB.

[Tociie MUPOBOM BOMHBI IPU AAMUHUCTPALMAX NPE3UACHTOB XapAuHra M
Kymumka co3maHHbBII BO BpeMsi NEPBOM MHUPOBOM BOWHBI OTPOMHBINA  JOJIT
denepanbHOTO TpaBUTENLCTBA OBIT CHWKEH Ha 38% mo cymmer $16 wmupm.
Pexopanoe B ucropuu CIIA cokpamienue 3a10KEHHOCTH !

[locne cBoet wHayrypanuu XapJAuHT MNPEAIPHUHSI MEPhI ISl TOTO, YTOOBI
odpuimansHo moxopoHuTh Jlury Hamuii. 3aTeM OH MOHM3WI HAJIOTH 3a CYET
OecmperieieHTHOTO TOBBIIeHUs TapudoB. Kaszamock Obl, Hadajga BOILIOMIATHCS
MOJIMTHKA, O KOTOpOW MeuTasin oTibl-ocHoBatenu CIIIA.

Ho ©Ha BTOpOWM TOI CBOEro MNpaBiCHHS XapAUHT MPEANPUHSI MOE3IKY
MOE30M Ha 3araj CTPaHbl U BHE3AITHO CKOHYAJICA. XOTS HUKAKOTO BCKPBITUSA HE
MPOU3BOAMIOCH, B KQUECTBE YCTAHOBJIECHHOW MPUYMHBI CMEPTH ObLIM MPU3HAHBI
ITHEBMOHUS WJIM TUIIEBOE OTPABJICHHUE.

7. «Benukasa penpeccusi»

Korma mpesmmentom CIIA cran Kynumk, OH MpOJOIKUI BHYTPEHHIOKO
NOJIMTHKY XapJIUHra, HaNpaBJICHHYI0 Ha BBICOKHE HMMIIOPTHBIE Tapu(bl MpU
COKpAILICHUH MOJOXOAHBIX HAJIOTOB. B pe3ysibTare YMCThIN HALMOHAIBHBIN JOXO/
MPOJOJKAl YBEIUUUBATHCS. M 3TO ¢ TOUKHM 3pEHUS OMPEACIICHHBIX KPYTrOB OBLIO
abcomoTHO HemomycTtumo. [loaToMy, Kak M Mpexae, MEHSIbl PEeIIWId, YTO
HACTAJI0O BpPEMsI YCTPOUTh AMEPHUKAHCKOW OSKOHOMUKE Kpusuc. DenepanabHbIN
Pe3epB Hauanm HakauuMBaTh CTpaHy JeHbramu. /[eHexHas Macca Oblla yBeJIMYeHa
Ha 62%. Jlener ctano B gocratke. [loaToMy 3TOT mepuona mpo3Baiu «Oypisuue
IBAALATHIC).

Ho pacmmmpenue u ykpenieHue npeanpusaTiil NPOUCXOAUII0 UCKITIOUUTENBHO
Ha KpeauTHble cpeacTBa. Ha paszmyBatomiemcst GOHIOBOM pbIHKE OYWHBIM I[BETOM
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pacuBenu cnekyyasanuu. M XoTs Bce oKa BBITISIEIO B «PO30BOM IIBETE), 3TO ObLI
JIBOpEIl, BEICTPOCHHBIN U3 TECKa.

Kak Tonpko ycioBus «co3penn», B ampene 1929 1. KpecTHbIi OTel
®enepansHoro Pesepsa Ilon YopOepr paszocian CBOUM JIpy3bsIM CEKPETHBIM
HUPKYJISAP € TPEAYNPEKACHHEM O TPSIAYIIEM KPU3UCE M JIENPECCHU IO BCEM
ctpane. B aBrycre 1929 r. ®enepanbubiii Pe3epB Hayan cokpaiath 00beM JEHET B
oOpaIeHuu.

[TosToMy HE SBJISIETCS COBIIaJICHHMEM, 4TO Ouorpaduu BCEX BOPOTHI Y OJLI
Crputa toro BpemeHu — Pokdemnepa, Moprana, Kennenu, bapyxa u npyrux
cojJep)XaT YIMOMHHAaHME O TOM, YTO OHH YCHEIW 3aKPbIThb CBOHM TMO3WIMH IIO0
CIAeIKaM C IIEHHBIMH OymaraMu 10 OOBajia pbIHKAa W BJIOKWJIM BC€ aKTHUBBI M
HaJIMYHbIC JICHEKHBIE CPEJICTBA B 30J10TO.

24 oktsa6ps 1929 r. xpymnHBIE HBIO-HOPKCKHE OaHKHMPHI Hadajld BbIIABaTh
OpoKepaM KpeauThbl TOJILKO 10 BOCTpEOOBaHUA C YCIOBUEM MorameHus B 24 yaca.
OT0 3HAYWIO, 4YTO U (POHAOBBIM OpOKEpaM M HUX KJIMEHTaM MPUXOJUIIOCH
«CIIMBaTh)» CBOM aKI[MU HAa PBIHKE IO JIFOOOW LIeHE, YTOObl BEpHYTh KpeauThl. B
pe3yibTaTe PHIHOK PYXHYJ. OTOT JI€Hb BOILIET B AMEPHUKAHCKYI0 HCTOPHIO Kak
«YepHbIi1 YETBEPD.

Konrpeccmen Makdennen oOBUHUI B opraHu3anuu kpusuca PeaepaibHbIN
Pe3epB u MexayHApOAHBIX OAHKUPOB:

«9TO HE CIy4alHOCTh, a TINATEJIbHO CIJIAHUPOBAHHOE COOBITHE...
MexnyHapoHbie OaHKUPBI CTPEMHJIMCh CO3/1aTh OOCTAHOBKY TAaKOTO OTYasHUS,
YTOOBI CTaTh MOBEJIUTEISIMU BCEX HACY.

Ho Makdennen 3amien B CBOMX AEUCTBUAX ropas3no nanbiie. OH OTKPBITO
OOBUHMJI MEHSJI B OpraHu3alMyd Kpu3uca g TOro, 4TOObl  YKpacTh
npuHaaiexailee Amepuke 3070T0. B deBpane 1931 r., B pasrap genpeccuu, OH
3asIBUJL:

«Jlymaro, HUKTO HE CTAHET CHOPUTH O TOM, YTO TOCYNAPCTBEHHBIE ICATENN U
¢uHaHcuCcThl EBpOIBI TOTOBBI MOWTH Ha BCe, YTOOBI CKOpee BEPHYTHh 30JI0TO,
nepenanHoe Amepuke Bo Bpems [lepBort MUpoBOM BOMHBDY.

Keptuc [lpnn, Opokep u3 koHtopsl Lehman Brothers, mpucyrctBoBan Ha
ToproBoii mromanke Hero-Mopkckoit ®oHIO0BOI BUpkH B MOMEHT KpYIICHHS
peiHka. B cBoeit BoinymieHHod B 1970 r. kaure «Moi otuum IDR» (IDR —
MEXAyHapoaHasl JCMO3UTAapHasi pACHUCKa, KOTOpas MO3BOJISIET TOProBaTh Ha
AMEpPUKAHCKOM PBIHKE HMHOCTPAHHBIMH AaKIMSMU) OH IHIIET, YTO KPU3UC OBLIT
CIIPOBOIIMPOBAH CIJIAHUPOBAHHBIM PE3KHUM COKPAIICHUEM MPEJI0KEHUS CPEACTB
Ha HBIO-MOPKCKOM JICHEKHOM PBIHKE:

«B 1eiCTBUTENBHOCTH 3TO OBUIO TPOJYMaHHBIM Tpabex amMepUKaHCKON
OOIIIECTBEHHOCTH MHUPOBBIMU JICHE)KHBIMUA Ty3aMH, BBI3BaHHBIM BHE3AITHOMN
HEXBATKON KPEAUTHBIX CPEJICTB HA HBIO-MOPKCKOM JICHE)KHOM PBIHKEY.
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B TeueHue cuMTaHHBIX HEAENIb PBIHOK moTepsur $3 mupa. 3a roj pBIHOK
cokparuics Ha $40 mapa. (MO CErogHAIIHEMY Kypcy OTH HHUQPHI ClIEeIyeT
YBEJIIMYUTH NpuMepHO B 50 pa3).

JItoGombITHO, YTO B 3TO Bpems npeanpuHsi DenepanpHbliii PesepB — BMecTo
TOTO, YTOOBI cCrHacaTb SKOHOMHKY, OBICTPO TIOHM3UB YYETHYHO CTaBKy, OH
MPOJIOJDKANI  YIPSIMO COKpaliaTh JIEHeKHYIO Maccy, emie OoJiee ycyryossis
nenpeccuto. Beaeacrteume dero mexay 1929 r. m 1933 r. oObeM JeHer B
oOpamennu cokpatuiics Ha 33%.

XoTsi OOJIBIIMHCTBO aMEpPUKAHIIEB HHUKOTJAa HE CIbIIAJIM O TOM, YTO
Bemukyro [enpeccuro BwizBan denepanbHblii Pe3epB, 3TO XOpOLIO W3BECTHO B
cpene KpymHbIX SKoHoMHUCTOB. Hampumep, ®punman, naypear HooOeneBckoit
MpPEMUH, CKa3ald B UHTEPBbIO HalnoHanbHOMY OOIIECTBEHHOMY pajvo B sTHBape
1996 r. caenyromiee:

«DenepanbHbpiil - PesepB  ompeneneHHO BbI3Ball  Benukyro  Jlenpeccuro,
COKpaTuB 00beM nieHer B oOpamenuu ¢ 1929 r. no 1933 r. na 1/3».

OpHako JEHbIM, YTpauy€HHbIE BO BpeMs JENpPEecCHr OOJBIIMHCTBOM
aMEpUKAHIIEB, HE MPOCTO MOTEPSIUCh. OHU MEPETEKIM B PYKH TE€X, KTO 3apaHee
3HaT O OHWPXKEBOM Kpaxe W BIOXKHI CBOM JEHBI'M B 30J0TO TMEpPea Ccamoil
nernpeccueil. 30J0To0 Bcerga ObLJIO CaMbIM HAJICKHBIM CIOCOOOM COEpeKEeHUS
CpEICTB.

[Ipu BceM TOM aMepUKaHCKHUE JICHbI'M YXOJUIIHU U 3a pyoex. HeBeposiTHO, 4TO
B TO BpeMs, KOrja MOpe3ujieHT ['yBep TepOMYEeCcKH MbITAJICS CHAacTh OaHKU U
KA3HCHHO BAXKHBIC MPEIANPHUATHS, KOTJAa MWUIMOHBI AMEPUKAHIIEB II0 MEpE
yIayOJIeHHs JISpeccuu Bee OoJiee ToJ1ogalld, MIJIJTHOHBI aMEPUKAHCKUX J0JIIapOB
ObUIM TIOTPAY€HBbl HA BOCCTAaHOBJIEHHE ['e€pmaHWM, MNOCTpaJaBUIEd BO BpeMs
ITepBoit MupoBOM BOMHBI. BOT MCTHHHAS puYrHA 2-i1 MUPOBOM, @ HE CEKPETHBIE
MIPUJIOKEHUS K TTPOTOKAM.

3a 8 ner go okkymanuu I'utiepom Ilonbmm wien Ilanatel npeacraButenei
Makdenaen, npeaymnpexaan KoHrpecc o TOM, 4TO HaJOTOIJIATENBIIUKY TJIATAT 32
ykperuienue [ utiepa y BiacTu:

— «HeMmeukue MeXayHapoaHble OaHKUPBI CYOCHIUPYIOT COBPEMEHHOE
repMaHCKoe TMpaBUTENbCTBO. OHU mnomorimu  Anonbdy [utiepy mnomxyduTh
JOJITTAPOBBIA KPEAUT, BCE O IIEHTAa KOTOPOro OBLIO MOTPAuy€HO Ha MPOJABUKEHUE
['mtiepa k BIacTm».

— «C nmomomnipro CoBetra nupekropoB denepansHoro Pesepsa... B ['epmanuto
ObLI0 HakaudaHo... O0ojee $10 mupa. aMepukaHCKUX JeHer. Bbl Bce CIIbIIIAIN O
TOM, Kakue OOJIbIlIMe MPOEKThl peann3yroTcs cedvyac B ['epmanuu... Bcee 3TO
JejaeTcd Ha HallM JEeHbrM, nepegaHHble ['epmannn no pemeHuntro Cosera
nupexropoB denepanpsHoro Pezepsay.

B 1932 r. B pe3ynbraTe Npe3uIeHTCKUX BBIOOPOB X03auMHOM benoro Jloma
ctran @panxknmun [enmano Pys3enbr. MM ObUIM  CPOYHO  MOPEANPUHATHI
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Ype3BbIUYAHBIE MEPHI MO BHIBOAY OAHKOBCKOM CHCTEMBI U3 Kpusuca. OJHaKO OHU
MIPUBEJIM HA K YEMY MHOMY, KaK YCHJICHUIO KOHTpoJsi PeaepaibHoro PesepBa Haj
JIEeHEeXKHBIM oOpameHueM. Toipko mocie 3toro demepanbHblli Pe3epB Hauan
MOANUTHIBATH TOJOAAIOMINI aMEPUKAHCKUN HApOJ HOBBIMU JICHbIAMMU.

[lepBoe BpeMs CBOEro MNpe3uACHTCTBA Py3BEnbT arakoBall MEHSI Kak
BUHOBHHKOB Jienipeccun. BoT cioBa, ckazanubie uM 4 mapta 1933 r. B oOpariieHuun
K HapoAy MO MOBOJy MHAYTYPaLUU:

«HeducronaoTHbIE ACHCTBUS MEHSI 3aKJICHMIICHBI CYJOM OOIIECTBEHHOTO
MHEHMS, OHH TIPOTUBHBI CEPALY M pa3ymMy Hapoda... MEeHsuIbl NoJJjexar
CMEIICHUIO C MbEIECTANIA, KOTOPBIM 3aHUMAIOT B XpaMe HAIICW TABWIN3ALIANY.

Opnako 2 rona crycTs Py3BenbT cienan 0aHKOBCKWN BBIXOJIHOW M MpUKa3al
3aKpbITh Bce Oanku. Ilocime dvero 4yactHoe BiaJleHHWE 30JO0THIMU CIUTKAMH U
MOHETaMH, 32 HCKIIOUEHHEM KOJUJIEKIIMOHHBIX, ObUIO OOBSABIECHO HE3aKOHHBIM.
bospmiass yacte 30710Ta, HaxOAMBIIASACA B TO BpeEMsS B pyKax CpEOHUX
aMepuKaHIleB, Obuia B (opme 30i0ThIX MOHET. HOBbINi 3aKOH Ha camMOM Jiefie
O3HayaJl HUYTO HHOE, Kak KoH(uckaiuto. Hapymmwmrensm rposwio 10-netHee
TIopeMHoe 3akiodeHne u mrpad $10 Toic., sxkBuBasieHT $500 THIC. ceroaHs.

Tem, KTO caan cBoe 30JI0TO, BhIILIaUMBasiach (PUKCHUpoBaHHas 1ieHa B $20,66
3a YHIIMIO. DTa KOH(QUCKAIMOHHAs Mepa OblIa CTOJIb HEMOIMYJspHA, YTO HUKTO B
MPaBUTEILCTBE HE B35J1 HA c€0s CMEJIOCTh MPU3HATHLCA B aBTOPCTBE.

Py3BenbT yOexaan o0LIeCTBEHHOCTh PACCTaThCs CO CBOMM 30JI0TOM, TOBOPSI,
YTO «KOHCOJIUJIAIUSI PECYPCOB CTPaHbl HEOOXOAMMA, YTOOBI BHIBECTH AMEPHUKY M3
JETPECCUN.

C Oonpmioid noMOol ObLIO OOBABIEHO O CO3JaHUM HALMOHAJIBLHOTO
XPaHUJIUIIA 30J10Ta, T/i€ Obl KOHIIEHTPUPOBAIKCH BCE OOraTCTBa, KOH(PUCKOBAaHHBIE
y cBoero Hapoaa HOBbIM IpaButesibcTBOM CIIIA. K 1936 r. ctpoutenscTBO HOBOTO
HanroHansHOTO Xpanunuia B ®opr-Hokce 610 3aBepiieHo u B ssuBape 1937 r.
TyAa Ha4yajo MOCTynaTh 30JI0TO.

B 1935 r., Kak TOJBKO 30J10TO OBLIO COOpaHO, O(MHUIMATILHYIO IIEHY 30JI0Ta
pe3ko moBbicwM A0 $35 3a yHiuto. OmHaKO MO HOBOHM, OoJjiee BBICOKOH IIEHE,
MpoJiaBaTh 30J0TO HMEJIM IIPaBO TOJIBLKO HHOCTpPAHIBI. MEHsJIbI K€, 3apaHee
MOJTYYHBIIHE TIPEAYIPEKIACHUE O TPSAAYIMIEM Kpu3nce oT YopoOepra, CKyImUBIIHE
3071010 10 meHe $20,66 3a yHIIMIO, a 3aTeM BbIBe3lue ero B JIOHIOH, MMeNn
BO3MOKHOCTb BEPHYTh €TI0 00paTHO U MIPOJIaTh aMEPUKAHCKOMY MPaBUTEJIHCTBY 110
nieHe $35 3a yHIIMIO, TOJYYHB IPH 3TOM IMOYTH 75% JTOXO/I.

Korma 13 smBapst 1937 r. 3010T0 Havayno moctynath B ®opt-Hokc, Obun
NpUHATHL  OecrlpelieieHTHble Mepbl  0e30omacHOCTH. Thicaun  oQUIHUATIBHO
NPUTJIAIIEHHBIX JIMI] HaOJI0Janu 3a NpUOBITUEM Toe3na U3 9 BaroHoOB W3
Ounanenb@uu B COMPOBOKIACHUN BOOPYKEHHBIX COJAAT, TOUYTOBBIX MHCIIEKTOPOB,
CEKPETHBIX arcHTOB M OXPAaHHUKOB C aMEPUKAHCKOTO MOHETHOro 1Bopa. Bce
BBITJISIZIENIO KAaK TeaTpajibHasl MOCTAaHOBKA — COOpaHHOE cO BCEH AMEPHUKHU 30JI0TO
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COCpPEI0TaYMBAJIOCh B OJTHOM MECTE, IIPEANOI0KUTENIBHO NJIsl MOJb3bl OOIIECTBA.
3ateMm ero 3anepiu B Popt-Hoxce.

[Tocne »Toro ObUT TOTOB TIALIAPM JJIsi €1Ie OJAHOW BOMHBI. TakoW BOWMHBI,
KoTopass Obl pa3ayfia TOCYAapCTBEHHBINM JOJT €€ YYaCTHUKOB 0 pPa3MepoB,
HECPAaBHUMBIX C JIOJTOM, OCTaBJIeHHBIM [lepBoit MupoBoil.

JloctatouyHO cKa3aTh, 4TO 3a oauH 1944 r. HaumoHaneHbI goxon CIIHA
cocraBui $183 mupa., u3 koropeix $103 Miapa. OO MOTpadeHO HA BOWHY. JTO B
30 pa3 npeBOCXOAWJIO TEMIIBI pPAacxoJlioB, JOCTUTHYTble BO Bpems IlepBoit
Muposou. [IpakTnuecku kaxxmas crpaHa, BOBJICUEHHAs B 3Ty BOWHY, MHOTOKPaTHO
YBEJIIMYUJIA CBOM JOIT.

B CHIA monr dhenepanbHOTO MpaBUTENbCTBA BhIpoc ¢ $43 miapa. B 1940 . o
$257 mapa. B 1950 r. — yBenuuenue Ha 598%. 3a Tot xe mepuon mour SAnoHun
yBennuuiics Ha 1348%, ®pannuu — Ha 583%, Kanaasl — Ha 417%.

A uto npoucxoaut ¢ 3010toM? [lomHuTE «3000TOE» MTpaBUIIO MEHsUT: «TOT,
KTO KOHTPOJIUPYET 30JI0TO, ONPEAEISET IPABUIIA UTPBI».

BonbIIMHCTBO aMepUKaHIEB JO CHUX MOP YBEPEHO, YTO 30JI0TO HAXOIUTCS B
®opt-Hokce. B koHue Btopoir MupoBoil Bo#HBI 3aech XpaHwioch 700 mutH.
yHIMH 3070Ta, win 70% Bcero muposoro 3araca. OrpomHasi cymma! CKOJIBKO €ro
TaM ceildac, He 3HaeT HUKTO. Hecmorps Ha TO, YTOo d{QeaepaibHOe
3aKOHOJIATeNIbCTBO TPEOYeT €XEroTHOM MHBEHTApHU3aIlMU 30JI0Ta B XPaHUJIHUIIAX
®opr-Hokca, KazHauencTBO NOCTOSHHO OTKa3bIBA€T B €€ mpoBeaeHuu. [locneauss
JIOCTOBEpHAsi HHBEHTapU3aLMsl TPOBOAMIACH 3/IE€Ch TIPU MPE3UACHTE D3eHXayspe
B 1953 r.

B 1974 r. B oaHOI U3 HBIO-MOPKCKUX ra3eT ObUIO HAMKMCAHO O TOM, Kak
Pokdennepsr ucnonb3oBanu denepanbHbliii Pezeps s Toro, 4rodbl 3apadoTaTh
Ha mpoxaxe 3osiororo 3anmaca CHIA eBpomeickum crnekyissHTaM. Yepe3 3 nHs
mocJje myoauKaIuy HCTOYHUK nHopManuu — 69-netHss JIyusza boiiep pazoumnachk
HAacCMEpPTh, «CIy4ailHO» BBINIAB U3 OKHA CBOEH HBIO-MOPKCKOW KBapTHpbl Ha 10
sTaxke. JTa )KEHIIMHA J0JT0e BpeMs ciiykuia cekperapem Henbcona Pokdennepa.

Cnenyromue 14 ner pasragke cekpera 3osiota u3 @opr-Hokca mocsaTui
OHnpro OnM, npombiiuieHHUK u3 Oraiio. OH Hamucan muchkMma Oozee 1000
MPaBUTEILCTBEHHBIX W OAHKOBCKMX YWHOBHUKAM, TBITasICh Yy3HATh MpPaBAy,
CKOJIBKO TaM 30JI0Ta U KyJla I€BaJIOCh OCTAIBHOE. ITO EMY HE YAAIO0Ch.

OpHO SICHO OTNPEAEICHHO — MPABUTEIBCTBO MOTJIO ObI B TEYEHHE HECKOJIBKUX
JHEW pa3BesiTb BCE CIEKYJISIMU, OMyOJIMKOBAB PE3ybTaThl ayJIUTa U CAEIAaB €ro
A0CTOsIHKEM TIpecchl. OJIHAKO OHO MPEANOUIO CAMOYCTPAHUThCS. M3 3TOro MOKHO
clienaTh BBIBOJ, YTO YNHOBHUKHU OOSTCS OTKPBITUN, K KOTOPHIM MOXKET IMPUBECTH
Takas MpoBepKa.

Yero Ooutca mpaButenscTtBo? OtBer mpoct. Korma k Bimactu B 1981 T.
npuiien npe3unaeHT Ponanbn Peiiran, KoHcepBaTUBHBIE ApPY3bsl YOEAWIA €r0
U3YYUTh TEXHHKO-DKOHOMHYECKOE OOOCHOBAaHME BO3BpaTa 30JIOTOTO CTAaHAApTa
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KaK €JMHCTBEHHOI0 crocoba 00y3aaTh MPaBUTEILCTBEHHBIE pacxXobl. [I0ckoIbKyY
3By4aJIO 3TO BIOJIHE 3PaBO, MPE3UACHT Peiiran Ha3HauyWiI JJisl U3y4EeHUsl BOIpoca
1 BBIpAaOOTKHM 3akiroueHuid 1 KoHnrpecca rpyrimy, Ha3BaHHYIO Kak Komwuccus mo
30JI0TYy.

Komuccus mo 3omoty B cBoem gnoknane Konrpeccy B 1982 1. chenana
oKUpyouiee oTkpbiTHe — y KazHauelncTBa 3010Ta HeT. Kak oka3anoce, BCe, 4TO
octanochk B ®opr-Hokce, nmpunagnexur He PenepanbHoMy PesepBy, a XxpaHuTcs
IPYIINON YaCTHBIX OAHKHPOB B KaueCTBE 00€CTIeYeHUs HAIIMOHAIBLHOTO JI0JITa.

Takum 00pa3om, MOKHO KOHCTaTHPOBATh, YTO €I[e HUKOTIa TaKask OrpoOMHas
CyMMa JICHET He ObljIa YKpaJieHa y HapoJia U IepeaaHa KyuyKe YaCTHBIX HHBECTOPOB
— MEHSLL.

8. MnpoBoe npaBuUTENbLCTBO

EcTecTBeHHO, YTO COCPENOTOUHB y ce0s OrPOMHYIO BJIAaCTh HaJ (PUHAHCAMU,
®PC mnpocto oOs3aHa ObUTa 03a00THUTHCS CO3AAHHUEM aJeKBAaTHOM CHCTEMBI
MOJINTUYECKON moepkku. MlHade roBopsi, CO3JaHIEM MHPOBOTO TIPABUTEILCTBA.

[Tocne IlepBoit MupoBoii BOWHBI 104  (J1aroM MHPOTBOPUYECTBA
MEXTyHapOHbIE OAHKUPHI PEIIUIIN €I1e 0O0JIbIlle KOHCOJIHANPOBATH CBOIO BIIACTb.
OHu 3asgBWIM, YTO TOJBKO MEXKIYHAPOIHOE TMPABUTEIBCTBO CIOCOOHO
MIPOTUBOCTOATH MUPOBBIM BOMHAM U MIPEJJIOKUIN OCHOBATh €T0 HA TPEX «KUTAX'

1. MexayHapoaHBIM IIEHTpPadbHBIM OaHK T1OJI Ha3BaHWEeM baHK 110
MexnaynapoaubiM Pacueram.

2.  MexayHapoJHblil ~ TOCPEIHMYECKUN  OpraH  IOJI  Ha3BaHHUEM
Mexnynapoansiii Cyn ¢ pacrionoxxeHueM B [ 'aare;

3. MupoBOil HMCIOJHUTEIBLHBIA W 3aKOHOJATENBHBIA OpraH IOJi Ha3BaHUEM
JIura Hamui.

CoBeTHuk mnpe3uaeHta KimHTOoHa, wucTtopuk KBurim mnmcan B cBOEH
yBHEBIIEH CBET B 1966 1. kHure « Tpareaus v Hajaexaa» CIeayIoIIee:

e «BopoTtuibl pUHAHCOBOrO KamuTaaU3Ma MMENU AAJIEKO UIYIIHM IJIaH,
HANpPaBJICHHbIM HE MEHBIIE KaK Ha COCPEIOTOYECHHUE MEKIYHAPOIHOU
(MHAHCOBOM BJIACTH B YaCTHBIX pykax. OHa J0JKHA ObliIa TOBJIETh HAL
MTOJIMTUYECKON CHUCTEMOM KaXXJIOW OTHAEJIbHOM CTPaHbl U MHUPOBOU
SKOHOMMKOH B LIEJIOM.

e «Jra cucreMa J0JDKHA OblIa YIPaBIATbCS B CTapod (eoranbHON
MaHepe UEHTpPaJIbHBIMU OaHKaMH BCEro MHpaA, JEHCTBYIOIIMMHU
COTJIACOBAHHO, C MOMOIIBK CEKPETHBIX COIVIAIIEHUN, JOCTUTAEMBIX Ha
MEPUOINYECKUX BCTpEeUax U KOH(DEPEHIIHIX).

e «CrepxxHeM cucteMbl AOJDKEH ObUI cTath baHk mo MexayHapoJIHbIM
pacuetaM, Oasupyromuiics B bazene (LlIBeiiniapus) — yacTHbIN OaHK,
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NPUHAUICKAIMAA W YIPABISIOMIMICS MHPOBBIMH  IIEHTPATbHBIMHU
OaHkamMu, KOTOpbIE caMH TI0 ce0e  SBISIOTCS  YaCTHBIMH
KOPIIOPAITHSIMI).

o «Kaxnplii IeHTpaIbHBIN OaHK... CTPEMHUTCS JOMUHUPOBATH HaJl CBOUM
MPABUTEIILCTBOM C TIOMOIIBIO YIPABICHUS KPEAUTHOW CUCTEMOM,
MaHUIYJIMPOBATh KypCaMH WHOCTPAHHBIX BaJOT, BJIHUSTH HA YPOBCHb
SKOHOMHYECKOW  aKTUBHOCTH CTpaHbl M  Ha  CKJIOHHBIX K
COTPYJHHYECTBY  IOJUTUKOB  C  MOMOIIBIO  TMOCIEIYIOIINX
SKOHOMHYECKHX BO3HArPaXJAEHUI B JEJIOBOM MUPEY.

Torga, HECMOTpA Ha CHUJIBHOE JABIEHUE CO CTOPOHBI MEXIYHAPOIHBIX
OaHKUPOB M TIPECCHI, PAJl AMEPUKAHCKHUX CEHATOPOB BO TJIABE C CEHATOPOM
Jlamxem, cnacau AMEpPUKY OT y4acTHUs B TaKMX opraHu3anusx. A 0e3 ydacTus
CHIA Jlura Haruit okazanach oOpedeHa.

Kak Tombpko 3ambICel C MEXKIYHApOIHBIM MPABUTEILCTBOM HE yJajcs,
OaHKUpPBI TPUOETIM K YK€ MCHBITAHHOW CXeM€ — IS TOro, YTOOBI CIIOMHUTH
COIIPOTHBJICHUE CBOUM IIJIAaHAM W TIOJYYWUTH JIOTIOJHUTEIBbHYIO MPUOBLIb, HY>KHA
emie oaHa BouHAa. C 3toi nenpto Yomn CTpuUT moMorajga BOCCTaHOBJICHUIO
I'epmannm.

Crpareruss OaHKHMpOB oOIlpaBaaja cedsi — eme 10 OKoHuaHus Bropoit
MupoBoil BoliHbl MeXAyHApOAHOE MPABUTEILCTBO OBLIO BHOBb BO3POXKIEHO. B
1944 r. 6su10 0100peHO co3znanne MB® u Muposoro banka ¢ yyactuem CIIIA.
Mexnynapognoro BamtotHoro ¢onna naxomutcs B Bammnrrone. Hampotus,
yepes Aopory cTout 3aanue Muposoro banka.

Bropas Jlura Hanwii, nepenmenoBannas B OOH, nosiBunace B 1945 r. 3atem
HE 3aMeJJIMJI MOSIBUTHCA U HOBBIM MEXAyHapoIHbId cyl. HoBble opranuzaiuun
MOBTOPSUITM Ha MEXIYHAPOIHOM YPOBHE TO, UYTO OBLJIO KOT/A-TO 3aKPEIJICHO B
amepukaHckoM «HaronampHOM 3akoHe o0 OaHkax» 1864 1. m «3akoHE O
OenepanbaoM Peszepe» 1913 1. C ux momoIibio U3 MEHTPAIbHBIX OAaHKOB MHpa
OBLT CcO37aH MEXTYHAPOJHBIM OaHKOBCKUM KapTellb, MOCTEIEHHO MPHCBOWBIIHI
ceOe MpaBo TUKTOBATH KPEIUTHYIO MOJTUTHKY OaHKaM BCEX CTpaH.

Tak xe kak «3akoH 0 PenepanbHoM PeszepBe» ynosHomounst DenepanbHbIid
PeszepB Boimyck O0aHkHOT, MB® mnonyuyusn mpaBo Ha 3MHUCCUIO MEXIYHAPOIHBIX
aeHer noj Ha3BanueM Cnenuanbshbie [IpaBa 3aumctBoBanus (SDR).

Ha ygactHukoB MB® oka3biBaeTcs JaBJIC€HUE IJIS TOTO, YTOOBI OHU CACIAIIH
CBOU BaJIOTHI ITOJTHOCTHIO KOHBEPTUPYEMBbIMU B SDR.

B 1968 r. Konrpecc partuduiupoBal psa 3aKOHOB, ITO3BOJISIOIINX
®enepansHoMy PesepBy npuHumate SDRBI B KauecTBe pe3epBOB U BBINYCKATh
Mojl X OOecCleuYeHrue aMepUKaHCKUE OAHKHOTHI. UTO 9TO 3HAYUT Ha TMPaKTUKE?
Tonbko 1O, uto B CIIHA SDREBI cTanu yacThl0 HAIMOHAJIBLHOM BadlOThHI. YUTO XK€
oyner ¢ 30m0Tom? Jleno B ToM, uto SDRBI yke yacTUuHO oOecredeHbl 30710ToM. 1
MOCKOJIbKY 2/3 MUPOBBIX 3aI1aCOB 30J10Ta CEHYaC HaXOAUTCA B pyKaxX IIEHTPAIbHbBIX
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6aHI(OB, MCHAJIBI ITOJIYHAaOT BO3MOKHOCTb OIIPCACIIITE S9KOHOMHNYCCKOC 6y):[ymee
YCJIO0BCUYCCTBA, B KOTOPOM OHH HHUKOI'Jd HC OCTAHYTCs B HAKJIAAC.

Kak n ®enepanbueii Pezep, MB® ympasnsercs CoBerom JIupeKTopoB,
KOTOpPBbI€ BBIOMpAIOTCS W3 YHCia (GYHKIMOHEPOB LIEHTPAJIbHBIX OAHKOB HJIM TEX
WM WHBIX MOJAPA3ACICHUN Ka3HAYEHWCTBA, HAXOIAIIUXCA MOJ KOHTPOJEM CBOUX
IEHTpalIbHBIX OaHKOB. BrusrensHoe mnpeactaButenbcTBO B CoBere J(upekTopoB
MB® no3onsier CIIA u BenukoOpurtannu (T.e. Deaepanpsaomy PesepBy u banky
AHTJIUN) TPAKTAYECKHU MTOJTHOCTHIO KOHTPOJIUPOBATH ATOT OpPTraH.

Kak ®enepanbhpiii PezepB ympapiseT KOJWYECTBOM JACHEr B OOpallleHUU B
CIIOA, bank mno MexnayHaponusiM Pacyetam, MB® wu MupoBoii baHk
PErYIUPYIOT JICHEKHYI0O Maccy BO BceM mupe. TakuMm oOpa3oM, Mbl HaOI0aeM
UCIIBITAHHBI TPIOK IOBEJIMPOB, TJI€ HAIMOHAJbHBbIC IIEHTpaJbHBICE OaHKHU
nercTByroT kak enepanbHbiil Pe3eps, a Ha MEXXIYHAPOJHOM YPOBHE JEHUCTBYIOT 3
BETBU MUPOBOTO IIEHTPAJIBHOTO OaHKa.

B xonme Ttoro xak MB® co3maer Bce Ooisbiie u Oonbiie SDRoB mpoctoit
3aMKUCHIO0 0 3JIEKTPOHHBIM CUETaM, BCE OOJIbIlIE CTPaH BBIHYXIEHBI BCE IIyOxe
3aJ1e3aTh B JIOJTHW JUIA BBIIUIATHI ITPOLEHTOB 10 CBOMM PACTYyLIMM JOJTaM U T.O.
NOANAAA0T B 3aBUCUMOCTb OT OFOpPOKpPATOB MUPOBOTO LEHTpabHOrO OaHka. [loka
MUpOBas Aenpeccusi yriayOaseTcs U paclIMpsieT CBOU IpaHUllbl, 3TO OyAET 1aBaTh
ATOM OPraHU3alUU MPaBO KAa3HUTh WIM MUJIOBATh CTPaHbI-33I0JLKHUKHU. TOJIBKO
oHa OyJeT pellarh, KaKoW HapoJ MOJYyYUT JadbHEUINE KPEIUThI, a Kako OyaeT
IIOMUPATh C TOJOY.

Bonpekn mupoko pacnpoCTpaHEHHOMY MHEHUIO O Pa3BUTUHM CTPaH H
JUKBUAAIIMU OCTHOCTH, PE3YJIbTATOM JEATEIbHOCTH MEXIYHAPOAHBIX KPEIUTHBIX
OpraHu3aliii CTAaHOBUTCS yTeuKa OOTaTCTB M3 CTPaH-IOJKHUKOB B IIEHTPAJIbHbBIE
Oanku, KoHTpoiaupyemble MB® wu MupoBeiM bankoM. 3T0 HEYKIOHHO
YBEJIMUMUBAET CYMMY HMX OCHOBHOI'O J0Jira B OOMEH Ha BPEMEHHOE OO0JeryeHue
(brHAHCOBBIX TPOOJIEM, CBS3AHHBIX C IPEABIAYIIIMMHU 3aUMCTBOBAHUSAMH.

CyMMa mnojjexaniyx BBIIUIATE MPOLEHTOB YXE MPEBBIIIAET pa3Mep HOBBIX
kpeautoB. K 1992 r. BHemHuit nonr Adpuku goctur $290 mupa., gto B 2,5 pasa
oonbmie ypoBHs 1980 r. DTO NMPUBOAUT K KATaCTPOPUUECKOMY YBEIHMUECHHIO
JETCKOM CMEpPTHOCTH U 0e3paboTullbl, YXYALICHUIO YPOBHS 0Opa3oBaHUf,
KUIUIIHBIX YCIOBUM U COLMATILHOTO 00ECTICUEHUSI.

Kak BpIpa3uics OOuH U3BECTHBIM Opa3miIbCKUM NMONUTHK: « TpeThs MupoBas
BOIHA ye Havanack. OHa uaet 6e3 mpuMeHeHUs! BOCHHOU cuiibl. OHAKO OT ATOTO
HE CTAaHOBHUTCSA MEHee YyKacHOW. BouHa paspeiBaeT Ha wyactu bpasunuro,
JlaTuHCKYr0 AMEPHUKY U TNOYTH BCE CTpPaHbl «TPETHEro Mupa». BmecTto comnpar
norubaroT AeTu. DTO BOMHA 3a JOJTHU U BHIIUIATY IPOLEHTOB «TPETHETO MUPAY, C
NPUMEHEHUEM OpyXus Oojee CMepTeIbHOTO, 4YeM aToMHas Oomba, Ooee
Pa3pyLIUTEIBHOTO, YEM JIa3€PHBIN JTy9).
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9. NpepBapuTenbHbie BbIBOAbI

Taxkum ob6pazom, ®PC — 3TO TpeTuil MO CUETy LIEHTPOOAHK, CO3AaHHBIA B
CILIA. Ilepsriii 06ank CIIIA (1791-1811) u Bropoit 6anx CIIA (1816-1836).
OPC wuMeeT MNPOMEKYTOUYHBIM CTaTyC OOBEAUHSIOMMNN KaK 4YepThl YacTHOM
KOpIIOpaliui, Tak W MyOJMYHOTO TOCYJApCTBEHHOTO areHTCTBa. B HECKOJIBKUX
CyneOHBIX UCKaxX poTuB rocyaapctsa ®PC ObL1 NMpH3HAH «HE3aBUCUMBIM OAHKOM
C YaCTHBIM BJIAJICHUEM M YIIPABICHUEM).

®PC He mnosydaer (uUHAHCUPOBAHUE KaK OOBIYHBIE T'OCYJAPCTBEHHbIE
cTpyKTyphl («@PC HezaBucuM OT npaBuTenbCTBa»). «Pemenus ®PC He TpeOyroT
OIOOpEHHsT  CO  CTOPOHBl  NPE3UJEHTA  WIM  HHBIX  TOCCTPYKTYP».
«®PC nonydaer (puHAHCUPOBAHUE 3a CUET KpeauToBaHus npaButTenbcTBa CIIIA,
MyTEM IMOKYIIKM T'OCYyIapCTBEHHBIX LIEHHBIX OyMary». To ectb ®PC cymiecTByeT Ha
MPOUEHTHBIA J0XOJ OT KpeawTa, KOTOpblid BbimaeT mnpaButenbcTBy CIIA wu3
HareyaTanbix camuMm ke OPC OGankHoT. JlpyruMuH HUCTOYHMKAMH J10XOJa
ABJISIFOTCS: TOXOJIBI OT TUIATEKHBIX OINEpaluil, AENO3UThl, ONEPALUHA C LIEHHBIMU
Oymaramu.

Onnoit wu3 gekmapupyeMbix 1eneir @OPC  sBisieTcsa  «moJaepikaHue
YCTOMYHBOIO Kypca HAallMOHAJIbHOW BAIIOTHD. HO MHOTHE M3BECTHBIE SKOHOMUCTHI
(manpumep, Opuaman) o6BuHsAIOT ®PC B TOM, 4TO MMEHHO OHA HEOJHOKPATHO
CO37aBajl yCJIOBHS BO3HUKHOBEHHMS (rHaHCOBBIX KpusucoB. ®PC He wumeer
30JI0OTOBOJIIOTHBIX PE3€PBOB B KaU€CTBE OOECIIEUCHUS BbIAABAEMBIX KPEAUTOB WU
AMUCCUU 0aHKHOT. To €CTh J0JUIap MOKHO OOMEHSTh TOJIBKO Ha APYroil goJuiap.
Bce ocranbHbie OOMEHHBIC OMEpalid OCHOBBIBAIOTCA HCKIIIOYUTENIBHO Ha
MIPU3HAHUY JI0JIJIapa B KAY€CTBE OCHOBHOW «MUPOBOW BAJIFOTHI.

CoObITHsA, KapAWHAJIBHBIM O00pa30oM TMOBJIUSABIIME HAa aMEPUKAHCKYIO
UCTOpHIO, OBUIM CBSI3aHBI ¢ H30paHWEeM TMpe3uaeHTa Bunbcona. B roasr ero
npaBieHus Obuia co3naHa DejepaiibHas pe3epBHAs CUCTeMa W TpuHATA 16-5
nonpaBka kK KoHCTUTyIMH, KOTOpas clenaiga amepukaHiieB padbamu bputaHckoi
kKopoHbl. B 1917 r. BiibCOH BCTynui B MEPBYHO MUPOBYIO BOMHY Ha CTOPOHE
BenukoOpuranum.

23 nexadps 1913 r. xoHrpecc onodpun akT o coznaHun DenepanbHON
pPE3EpPBHOM CHUCTEMBI, U3BECTHBIM Kak buiuie ['nmaca-Oysna. Ilpesuaent Bunbcon
IIOAIIMCAJI 3TOT JOKYMEHT CIIyCTsl BCEr0 4ac, I0CJIE TOrO0 KakK OH IIPOLIEI 4epe3
ceHar!

®OPC npencraBisieT coOOM HE3aBUCHUMBIM IEHTpPalIbHBIM OaHK. XOTsS
npesuaeHT CHIA nHa3zHauaeT mnpenceaarenss PexnepanbHOro pes3epBa, M 3TO
Ha3HAaYeHue JOJKHO ObITh 0n00peHo Cenatom, pewmeHuss OPC He moanexar
paTuduKaly MpPeCTaBUTEIbHBIMUA OpTaHaMH BjiacTu jubo mnpesuneHtoMm. OPC
MMEET MOJIHYIO BIACTh HAJl MOHETAPHOW MOJTUTUKON BCEX aMEPUKAHCKUX OaHKOB.

Tonbko OaHKW-4YIEHBI HMMEIOT MPABO TOJIOCA, BCE OCTaJbHBIE JEp)KaTeNn
aKIMi TAKOBOTO HE UMEIOT. ITO FapaHTUPYET HEBO3ZMOKHOCTh TOCTOPOHHUX JIMI]
Y OpraHu3alui BMEIIMBATHCS B MOJUTUKY DenepaibHOro pe3epna.
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B cootBercTBHe ¢ maparpadgom 341, yacte 2, 3akoH o ®PC pelictByer B
teueHnue 20 JeT, eciu 3a ATO BpeMsl OH He OyJeT OTMEHEH KOHTPECCOM WM, €CIU
munen3uss @PC He Oyaer OTMEHEHa B CBS3M C HapyIICHHWEM 3aKOHa.
denepaabHOMY pe3epBy ObLT omnpesenieH cpok ku3uau 20 met! To ects g0 1933 .
Ho npexpamenus nearenbHoctu enepaibHOro pesepsa He npousouuio. KOpucter
npoOOBaJIM HAWTU JIOKYMEHTBI, KOTOpPbIE pPEryJupoBaiu Obl JeATEIbHOCTh
denepanbHoro pesepna nocie 1933 r. [lepBbim qokymenToMm nocie 1913 r. 6b11
Akt Cap6aneca-Okciu 2002 r.

Hu omun ceHarop wid 4ieH NanaThl MNPEACTABUTENIEW HUKOTJIA HE OblI
yieHOM mpaBieHuss denepasbHOrO pesepa WM (yHKUHMOHEpOM PesepBHOro
Oanka. Hu oauH uwieH KOHrpecca HE HUMEN JOCTyNa B «CBSITasg CBSATBHIX).
Oenepanbublie 3akoHbl CHIA ocBoOoxmaer denepanbHblii pe3epBHbIE OaHKA OT
(enepanbHOr0 M MECTHOI'O HAJOTOOOJIOKEHMS, 3a HCKIIOYEHUEM HAJIOIOB Ha
HEJIBUKUMOCTb.

AMEpUKAaHCKOE€ TPAaBUTEIBCTBO HE HMEET TMpaBa  KOHTPOJHUPOBATH
WHOCTpaHHbIe omepanuu O0aHkoB denepanbHOro peseppa. PykoBomutenun OPC
MMEIOT TPaBO MPOBOJUTH CAMOCTOSITEJIbHYIO MNOJUTHUKY. OHHM HE3aBUCHUMBI OT
ayJIUTOPOB, KOHTPECCMEHOB M aMEPUKAHCKUX U30MpaTEIICH.

Kaxnoe wu3 Tpex CTpyKTypHBIX mnonapasaencHuid PenepanbHOro pesepsa:
CoBeT yNnpaBISIOUIMX, PYKOBOJCTBO PETrHOHAIBHBIX PE3EPBHBIX OAHKOB U
DenepalbHbIE KOMUTET O OTKPBITOMY PBIHKY HMEIOT CBOOOJY IEWCTBHIl OT
BMEIIIATENIbCTBA B UX JEATEILHOCTh (epepanbHOro npasutenbcTBa. Ynen CoBera
VOPABIAIOMIMX HACTOJBKO JK€ HE3aBUCHM, HACKOJbKO HE3aBUCHM  CYJIbs
Bepxosnoro cyna CHIA. Takxe kak u Llentpobank mroboro rocymapctsa, ®PC
MOJYy4YaeT CBOK BJACTh OT BBICHIErO IMPEACTABUTEIBLHOrO opraHa. OmHAaKo OH
CUMTAEeTCs HE3aBUCUMBIM lleHTpoOaHKOM, Ta Kak €ro peleHus He MOJIexaT
patuduKauMy NOPEe3UACHTOM WIM TapJIaMEHTOM, €ro JeATEIbHOCTh HE
(pmHaHCHpYETCS rOCyAapCcTBOM, a uieHbl CoBeTa ynpaBisIOIIUX 3aHUMAKOT CBOM
JOJDKHOCTH HAaMHOTO [JOJbLIE, YEM IPE3UIEHTB U KOHIrpeccMeHbl. dDuHaHCcOBas
He3aBucUMOCcTh DPC 00BsICHAETCS TEM, UTO OH MMEET B CBOCH COOCTBEHHOCTH
rOCyJapCTBEHHbIE OOJIMTallMK, KOTOpPbIe MNPHUHOCAT OoJbiryto mnpuObLIs. DPC
KPEIUTYET IIPABUTENBCTBA MUAJIIIMAPAAMHU 10JIIapoB B roa. KoHrpecec umeer npaso
[I0Jy4aTh JEATENbHOCTh DenepanbHOro pe3epBa U KOPPEKTUPOBATH €€
nocpeactsoM YcraBa. OPC Ttakke HODKEH COTPYJHHYATH C IMPABUTEIBCTBOM,
paboTasi B paMKax €ro >KOHOMUYECKON MTPOrpaMMBI.

HuxkTo HE 3HaeT, KTo SABISIETCS COOCTBEHHUKOM 12 pernoHalbHBIX PEe3E€PBHBIX
0ankoB, Bxoasmux B cucremy OPC.

bonbmMHCTBO amMeprKaHieB 3HAIOT 0 DeneparbHOM pe3epBe, TOIBKO TO, YTO
OH sIBIIAeTCA CTpykTypou mpaButenbcTBa CIIIA. Ha camom paene 3To He Tak.
@denepanbHbIM PE3EPB MOJHOCTHIO KOHTPOJIUPYETCS ceMbel PoTimmibnos, bankom
AHTIJIUM ¥ APYTUMHU JJOHAOHCKMMHU OaHKamu depe3 ux BiajaeHus B akuusx OPC, a
TaKXe MOCPEACTBOM UX (PUINAIOB B Hbm-ﬁopxe. JIBe pupmbl, npencTaBiIsioNe
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Porumnbna B8 CIHA J. P. Morgan Co. u Kuhn, Loeb & Co. Obuiu B uuncie
OpraHm3aTopoB KOH(pEepeHIHH Ha ocTpoBe JDKEKWI, B XO0A¢ KOTOPOH OBLI
pa3paboran Akt o denepambHOM pesepBe. IMEHHO OHM KYNHMJIM KOHTPOJILHBIN
naket axiun B ®enepansaoM 6anke Horo-Mopka B 1914 r. DT GHpMBI Ha3HAYMIN
CBOMX TMOJHOMOYHBIX TpeactaButeieii B Coper ympapistomux denepaabHOro
pesepBa. B 1914 r. HeckonbKO ceMel, CBS3aHHBIX KPOBHBIMU U POACTBEHHBIMU
y3aMH, KOTOpPbI€ KOHTPOJHPOBAIM aKIMU CYHIECTBYIOIIMX OAHKOB (TaKUX Kak
Bark Hpro-Mopk CHTH), KyIHIH KOHTPOJNBHBIC TAKETHl AKIMH pPErHOHAIBHBIX
O0ankoB denepanpbHOro pesepBa. AHaau3 UTOrOB pabOThl KOMHUTETAa KOHIpecca
1976 r. mokassIBaeT, YTO 3THU KE CEMbU NPOJIOLKaNU KoHTpoaupoBare OPC u B
1976 r.

B roawsl mepBoro mnpesupentcrBa Jxopmka byma-miiaamero mnpou3OLUINA
HeOoublne KOppekTuBbl Akta 0 @enepanbHoM pesepBe. B 2002 r. Obul mpuHAT
Akt Capbaneca-Okcnu. Konrpecc mbitancst yctaHOBUTh KOHTpoJib Haj DOPC, HO
bym He nan emy cnenaTh 3TO, CBEAS JUCKYCCHUIO K HEKOTOPBIM HE3HAYUTEIbHBIM
nornpaBkaMm B yctaBHOU aestenbHocTd OPC. B 310 )€ Bpems riaBa @PC Anan
['pyHCIIEH TTOJTYyYWIT PBILIAPCKOE IOCTOMHCTBO bpUTaHCKOW MMITEPUM.

Crparerus  @enepallbHOIO  pe3epBa  3aKJIIOYAEeTCsT B TOM, YTOOBI
aKKyMyJMpOBaTh B CBOMX pyKax Bce OOrarcTBO IyTeM MEIJICHHOW, HO
3¢ (PEKTUBHOM TEXHUKH MAHUMYJAIMH KypcaMH BaIOT. MOHapXw MpOILIOTO
npuoOeraiy K nopye MOHETHI, CeiYac B ’TOM HET HEOOXOIUMOCTH.

10. bBpeTtTOoH-Byackue cornaweHus 1944 r.

B otBer Ha Oecnopsinku B miepuoa 1930-1940 rr. coro3Hble MpaBUTEIHCTBA
€nle 0 OKOHYaHMWS BOECHHBIX JIEUCTBUM JTOTOBOPWIMCH O IPUHLMIAX
cotpyaHudecTBa. HeobxoamumMo ObLJIO HE JOMYCTUTh BOCCTAHOBJICHUS AHAPXUH,
COCTOSIHUSI 5KOHOMUYECKOW BOMHBI M OECHOps/iKa, KOTOPbIE OT KpU3UCa K KPU3UCY
NpUBEIU K MUPOBOMY KOH(MIUKTY 1939 T.

[IpecnenoBanuch 3 OCHOBHBIE 1IEJIHU:
® BOCCTAaHOBJIEHHE CBOOOIHON TOPTOBIJIH;

® YCTAHOBJICHHE CTAaOMJIIBHOIO pAaBHOBECHSI CHUCTEMbl MEXKIYHAPOIHOTO
oOMeHa Ha OCHOBE CHUCTEMbI (PUKCUPOBAHHBIX BATIOTHBIX KYpPCOB;

e [iepenayva B pacropsDKEHHUS] TOCYIapCTB PeCypPCOB, KOTOPhIC MO3BOIMIM ObI
UM IIPOTHBOCTOSTH BPEMEHHBIM 3aTPyHCHHUSM BO BHEIIIHEM OajiaHce.

Jns ocymectBienus 3tux 3anad bperroH-Byackue cornameHus: yrBEpAUIn
psan mpaBun W yupeawnin MexayHaponaueii BamtotHeiit @onny (MB®) u
Mexnynapoansiii bank Pekonctpykuuu u Pazsutus (MBPP), nanee nmenyemsliit
kak MexnayHaponssii bank. CormnamieHus NpeaycMaTpuBalId TAKXKE CO3aHUE
opraHa, B (YHKIIMM KOTOPOTO BXOIWJIO KOHTPOJIb OTPAaHUYECHHN B 00JacTH
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TOProBoro oOMeHa (TamMOKeHHbIe Tapu(HbIE HUMIIOPTHBIC OTPAHUYCHUS). ITOT
opraH J0JKeH ObLT Ha3bIBaThCsl MeXTyHapoAHasi OpraHu3aIus TOProBIIH.

Orta opraHuzamms Tak W He OblJa CcoO3/aHa, OJHAaKo ee (yHKIuH,
B3si0 Ha ce0s ['ATT (I'enepanpHoe coriamieHue Mo Tapudam U TOPTrOBIE),
KOTOpoe ObUI0 moanucaHo B 1947 r. u CTaBUJIO CBOEH IIENBI0 OOECreYeHUe
CBOOOJIHOTO 0OMEHA ITPH TIOMOIIY CHUYKEHUS Tapu(DHBIX OapbepoB.

Ha coOpanuu B anrnmiickoM bperron-Byae noMuHMpoBaiy aeneranuu u3 2-x
ctpaHn: BeaukoOputanuu (Bosriasisuiack Keitacom) u CIITA.

YuuThiBasi pacCTaHOBKY CH (2-s1 MHpOBasi BOWHA yCHJIMJIA aMEPHUKAHCKOE
TOCTIOJICTBO) JPYTHE CTPAHBl HE MOIJIM HAJESIThCA Ha OBICTPOE BOCCTAHOBIICHHE
cBoux 3KoHOMHK 0e3 momoru CIIIA. Takum obOpa3om, MPUHATHIEC TPEITIOKSHHS
MPEIOCTAaBIISUIA 10JIJIapy MPUBUIIETUPOBAHHOE MECTO B CUCTEME MEKIYHAPOIHBIX
IIaTexen.

1. Tlman Keitnca WM3noxenusiii B pabore «llman MexmayHapOIHOTO
KIIMPUHTOBOTO coto3a» (ampenb 1943) mpennaran co3gaHue IEHTPATBbHOTO
HaJIHaIlMOHAILHOTO Oanka, MexnyHapoaHoro Komnencamnnonnoro Coroza (MKC)
B 33/1a4d KOTOPOTO BXOJIUJIO OBI:

® BBINYCKATh MEKIyHAPOIHbIE ICHBI'M — OAHKOPHI;

e o0ecreunBaTh MHOTOCTOPOHHIOK KOMIICHCAITMIO JIOJTOB M 3aiiMOB
LlenTpanpHbiX baHKOB.

Xots OaHKOp BbIp@Xajcsi B 30J0T€, HANpPOTUB, CO3JaH OH Obul 0€3
IpeIBapUTEIBHOTO BIIOKEHHS 30JI0Ta.

[Ipennaranock 3070TO OOMEHHMBAaTH Ha OaHKOp, HO HE HAoOOpOT, T.e.
NeMOHeTapu3anuss 3010Ta. Kaxayro MeXIyHapOAHYI0 ONEPAlMI0  CTPaHbI
MpeIarajioch ~ COBEpIIATh NPU MNOMOIIM 3allUCM HAa €€ CYETy B
o6ankopax B MKC. Bankopsl, TakuM 00pa3oM, CTaHOBHJIUCH MEXKIyHApOIHBIMU
JeHbraMu O€3HAJIMYHBIX PAcdye€TOB, MUPOBBIMH JCHBIaMHU ISl MEXKIyHApOIHOTO
oOMeHa, 4TO MO3BOJIMIIO Ha3BaTh KeitHca «IpOpOKOM MUPOBBIX JACHETY.

Ho npennoxenus KeitHca He Ob11u ipuHsATH B bperToH-Bye.

[Ipoummm mpemiokeHus, KOTOPbIE YCTaHOBWIIH CUCTEMY TAK
HA3BIBAEMbBIX ®UKCHUPOBAHHBIX BAJIIOTHBIX KYPCOB,
KOTOPBIE HA CAMOM JIEJIE KOJIEBJIIOTCS B OITPEJAEJIEHHBIX
HPEAEJAX U U3MEHSAEMBI.

CornacHo cratbe 4 ycraa MB®: kaxnas crpana ydyactHuiia MB® nomxHa
COOOIIUTH CBOM JIEHEKHBIX MapUTET B 30J10Te M B Aojimapax CIHIA «B Becax u B
nmpooax, MIPUMEHSIEMBIX Ha 1 WIOJIA 1944 r.», TO eCTh
$35 3a yunuto, umo pasno $1 = 888,671 me 3onoma. Bee neHbIru NMPUBSI3bIBAIOTCS
K 30JI0TY T.K. OCYIIECTBJISIETCS O(UITMATIbHAS CBSI3b MEXIY JOJUIAPOM U 30JI0TOM.

Opnako bperTon-Bynckue cornaiieHuss He mpeycMaTpUuBaliu 00sS3aTeNbCTB
110 BO3BpaTy K  OOMEHy  JIeHer  Ha  30JI0TO; OHU  TOJIBKO
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NpEANUCHIBAIM, 4YTO (CTaThsad &) Kakaas CTpaHa JOJKHA KaK MOXHO CKopee
YCTaHOBUTh KOHBEPTUPYEMOCTh CBOMX JIEHET B JApYrue BalOThl. B cTpaHax
3anagHoi EBpomnbl, pa3pylIeHHBIX BOMHOMW, ynalnoch Toibko K 1958 r. Tonbko
aMepUKaHCKUW moiutap Obul oOpatuM B 30i510T0; CIIIA 006s3amuch MpoaaBaTh
30J10TO B OOMEH Ha JoJuiapsl 1o mnene $35 3a yHuuro.

bperton-Bynckue cornamieHuss He mpearnojaraid oOMeHa Ha 30JI0TO BCEX
JI€HeT, HO OHM TaKXK€ M He UCKIIOYaIM TaKOH BO3MOKHOCTH; TAKUM 00pa3oM, 3TH
COTJIAllIEHUs] HE MCKJIIOYaIM BO3BpaTa K CHUCTEME 30JI0TOrO craHjaapra. OjHako,
peanbHO T1OCiIe BOMHBI TOibko oaHa crpaHa CHIA oOnamana 3amacom
30j0Ta (2/3 MHUpOBBIX  3amacoB), JOCTaTOYHBIM, YTOOBI  OOECHEYUTH
KOHBEPTUPYEMOCTH B 30JI0TO CBOUX JECHET.

Wrak, ycTaHOBUBIIAsCS cuUcTeMa OblLla CHUCTEMOM 30JI0TOBAIIOTHOIO
cTaHjapra. JTa cucrema ObUla peKOMeHJI0BaHa eme B 1922 r. koHdepeHiuen B
['enye CTpaHaM, 00eIHEeBIINM B HEPBYIO MHUPOBYIO BOMHY
(BBIBO3 30JI0Ta M3 3TUX CTpaH), B LEJSIX IKOHOMHH 30J0Ta. OHa Oa3upoBajach Ha
MOCTYyJaTe, KOTOPbIN Ka3ajcsl BEPHBIM: JIEHbI'H, 0OpaTUMBIE B 30J10TO, UMEIOT LIEHY
30J10Ta. JTO CHUCTEMa KOCBEHHOW KOHBEPTUPYEMOCTH B 30JI0TO: OOJBITHHCTBO
JeHer He 00paTUMbl HEMOCPEACTBEHHO B 30JI0TO, HO 0OpaTUMBI B JpYTrHe JIEHbIH,
KOTOpbIE CaMH YK€ OOMEHUBAIOTCS Ha 30J10TO.

Takast cucteMa JelicTBOBaJIa HEKOTOPOE BpEMsI B MEPUOJ MEXIY JIBYX BONH
(B wactHOCTH Dpanius npuHsia ee ¢ 1926 r. mo 1928 r. u nanee cHora B 1936 1.),
B TO BpeMs 2 BaJIIOThl 0OMEHUBAJIOCH 10 (PUKCUPOBAHHOMY Kypcy: GYHT U Jouiap;
MOXHO TaKXe CKaszaTh, YTO 93Ta CHUCTeMa JIeWCTBOBaia, XOTS Obl YaCTHYHO
HauyuHas ¢ 19 Beka, T.K. MHOTHE CTPaHbI OCYIIECTBIISIIN CBOM IJIATEXHU B PyHTAX, a
HE B 30JI0T€ W XpaHWIM B BUJE ATUX IUIATEXKEH CBOM pe3epBbl B ()yHTaX, a HE B
30J10T€, KaK 3TOTr0 TpeOyeT cucTeMa 30J10TOT0 CTaH/1apTa B YUCTOM BUJE.

ITocne BTOpOfI MHpOBOﬁ BOMHBI TOJBKO AoJuiap OBLT O6paTI/IM B 30JI0TO, TakK
OBIJIO  BILJIOTH J0 1971 T., KOTOpBIfI O3HaMCHOBAJICA KOHIOM CHCTCMBI
30JIOTOBAJIFOTHOT'O CTaHAAPTA.

CornacHo crarbe 4 yctaBa MB®, cTpaHbl-y4aCTHUKH JOJIKHBI 00€CIeUrBaTh
nojiepaHue Kypca oOMeHa cBoux JeHer B mpexaenax £ 1 % oT 0ObsIBIEHHOTO
naputera. CIIIA o0s3amuchk obecrieunBatb OOMEH CBOMX JI€HEr Ha 30JI0TO IO
YCTAaHOBJIIEHHOMY KypCy, KpOME TOrO, OTBETCTBEHHOCTb 3a COOJIOJECHUE
YCTAHOBJICHHBIX MPEETIOB KOJeOaHU KypCOB Ka)J0W BaJlOThI [0 OTHOILIEHUIO K
J0JUTapy BO3JIOKEHA Ha JICHEXKHBIE BJIACTH, T.€. HAa LEHTPAJIbHbI OaHK CTpaHbI,
BbIITyCKaloUIel NaHHble AeHbI'd. TakuMm oOpa3om, cucTteMa Kak Obl COCTOUT W3
JIBYX 3TaKEH:

e CIIA moKymarT W MPOAAIOT 30J0TO 3a I0JUIaphl M0 (PUKCHPOBAHHOMY
Kypcy: 1 yumus 3omora = $35;

e JIpyrue CTpaHbl MPOJAIOT U MOKYIMAOT JOJUIAPHI 32 HAllMOHAIbHBIE JEHBIH C
LEIbI0 MOJAJACPKAaHUS YCTAaHOBJIEHHBIX IpaHul] KoseOanuil kypca =1 % ot
O0OBSIBIICHHOTO TIApUTETA.
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CrpanaM NpUXOOUIIOCH XPaHUTHh CBOM PE3EPBBI B J0JUIAPaX, YTO CUUTAIOCH
TaK k€ yJ00HO, KaK XpaHUTh MX B 30JI0TE, T.K. OHM OOMEHHUBAJIUCH HA 30JI0TO MO
¢ukcupoBaHHOMY Kypcy. bosiee Toro, 3T0 ObUIO BRITOJHEE, YEM XPAHUTH PE3EPBBI
B 30JI0T€ T.K. aByaphl IEHTPAIbHBIX OaHKOB, BiokeHHbIe B CIIIA win Ha phIHKE
€BPOJIOJUIAPOB, MPUHOCAT MPOIEHT, B TO BPEMs Kak 30J0TO B ceii(pax HUUEro He
MIPUHOCHT.

['ocymapcTBa MMEOT IIPaBO NMPOU3BOJAWUTH JEBAIBBALMIO WM PEBAIbBALIUIO
CBOCH HAIIMOHAJIBHOM BaJIOTHI, OJHAKO MOPSAOK ACBAIBBALUA PETYIHPYETCS
ycrapom MBO®. JleBasbBansi JODKHA HMETh C€IWHCTBEHHYH) LEIb —
«YperyaupoBaTh TJIOOAIbHBIA AEPUINUT BHEIIHEro OallaHCa» — 3HAUYEHHE 3TOTO
noHsaTus ycraB MB® He yTo4HSeT.

Ecnu HamedeHHast neBasibBaius cocTaBisier 6onee 10% oT 0OBsIBIECHHOTO
napuTeTa, He0OX0AMMO TpeaBapuTesibHOe paspeiienne MB®. Ha npakTuke e 1o
OYEBHUJIHBIM IIPUYMHAM BHE3AITHOCTH JICBAJIBBAIIMU SIBJISICTCS 3aJIOTOM €€ yCIIEeXa,
MOATOMY pa3pelleHre HUKOTa He CIPaIlMBAJIOCh; (IeBanbBalus ¢pyHTa B 1949 1.,
¢paniry3ckoro ¢panka B 1948 u 1969 rr. u 1.71.).

bonee Toro, oObABIECHHBIM MAapUTET JTOKEH OBITh €IMHBIM; MHOrooOpasue
OOMEHHBIX KypCOB, TAKMX KaK KOMMEPUYECKUI KypC, TYPUCTUUECKHUI KypC, KypC 1O
OnepalusM C KanuTajaamu, ObUIO 3alpelIeHO, KPOME UCKIFOUUTENIbHBIX CIIyYaeB C
paspewienuss MBO.

bperron-Byackue cornamieHusi, TakuM 00pa3oM, pa3peliuin KojeOaHus
KypcoB B mpenenax + win — 1% oT oOBABJICHHOTO MapuUTETa, PEBAIBBAIIUIO U
JeBATbBALINIO (M3MEHEHHUE OOBSIBICHHOTO MTAPUTETA).

OnHako 3TO HE MemAaeT HEKOTOPBIM aBTOPAM Ha3bIBaTh bpeTrToH-Bynckyro
CUCTEMY CUCTEMOM (PMKCUPOBAHHBIX BAIIIOTHBIX KYPCOB; OJIHAKO KYpPChI, KOTOpPHIE
M3MEHSIOTCS B ONPEAECICHHBIX MPENEIaX U Ha KOTOPbIE MOKHO BO3JECHCTBOBAT,
JydIlle Ha3bIBaTh CTAOUIIbHBIMH.
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