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PEAEPANTbHAA PESEPBHAA CUCTEMA CLWLA

McTopus cosgaHuna

depepansHan PesepsHas Cuctema 6bina cosgaHa B gekabpe 1913 roga, Ko-
roa npesngeHt CLUA Byapo BunbcoH nognucan akt o ®efepasibHOM pe3epse.

[Onda Toro 4tobbl co3gatb ®PPC HyXHO Obl10 Npuaymatb npegnor. Amepu-
KaHCKOMY CeHaTy 00bACHWAN, YTO HEOBX0AUM OpraH, KOTOpbIn 6yaeT npodec-
CMOHanbHO 60pOTbCA C (hMHAHCOBOW HecTabunbHOCTblO. CnefoBaTeNlbHO, CHa-
Yyana cnefosano co3faTbh 3Ty CaMyto HecTabunbHOCTb. U ee cospanu.

Hu oauH 6aHK MUpa He BbILEPXMWT Takoi cUTyaluu, Korja Bce ero BKiaa-
YMKM pa3om NoTpebyto3 CBOM [eHbru Hasad. A ecnu Npu 3TOM KOAnern no uexy
OTKaXyT 6aHKy B KpeauTax W, Haob0poT, NoTpebyoT HeMeANeHHOro noraiwe-
HUS 3TUM 6AaHKOM MMEKLWMXCA Mepes HUMWU LOT0B, Kpax Takoro (pMHaHCOBOro
yupexnaeHus HemuHyem. MpuUMepHO Tak 1 6bin OpraHn3oBaH Kpu3uc, NOay4umB-
LWNA Ha3BaHMe huHaHcoBOM nNaHMKK 1907 roga. Mpu BHUMATENbHOM €ro m3yue-
HUWU, Mbl YBUAUM OYeHb 3HaKOMble KapTWHKMW, POAUMble NATHA BCeX OyayLinX
Kpu3ncos. Bce OHM NOXOXW APYr Ha Apyra, Kak 6/M3Helbl, HO He MOTOMY, 4TO
Bbl3BaHbl OfHOW W TOW e 3KOHOMMWYECKOW NpobiemMoil, a MOTOMY, YTO OpraHu-
30BaHbl N0 CX0XEeW MeToAMKe.

B kayecTBe MUlIEHW 6bln M36paH WMHBECTUMUMOHHLIN 6aHK Knickerbocker
Trust. HeoXXunfaHHO BO3HMKLUME CAYXW O €ro CepbesHbiX npobnemax npusenun K
TOMY, 4TO BKNafyMKy nownu 3a feHbramu. PykosoacTBo Knickerbocker Trust
obpaTunoch K Befyliemy 6aHKMpy Tex gHeil - [pkoHy MupnoHTy (xei Mu)
MopraHy. Ho TOT oTKasajca MOMOYb, HECMOTPA Ha TO, YTO COCTOA/N B MPuU-
ATENbCKUX OTHOLWEHWAX C Bnafgenblem Tepnsawero 6encTBue 6aHka. Cnyxu o6
0TKasze MopraHa NoAXNecTHYNN NaHWKy. Ee nuk npuwencsa Ha 22 okTa6pa 1907
roga. C oTKpbITUA 6aHKa W [0 NONYAHA BKNaguuku 3abpanu okono $8 maH, 4to
COOTBETCTBYET HblHeWHMM $50 mMnH. B nongeHb Knickerbocker Trust 3akpbinics
M npekpaTtun Bce BbiNnaTtbl. Cnacatb CBOW feHbrM 6POCMAUCH BKNafUUKWU Apy-
rMX QUHAHCOBbLIX OpraHusaunii. 23 okTabps Hayanacb naHuka B Trust Company
ofAmerica, BTOPOM N0 Be/M4YMHe TPeCcTe B CTpaHe: 3a CYTKM 6bl10 BblgaHo $13
MAH 13 $60 MAH akTUBOB. 24 okTA6psA 1907 rofa KpuU3MC nepekuHynca Ha Hoto-
Vopkckyto thoHaoByl0 6upxKy. OAMH 3a ApYFAM CTanu 3aKpbiBaTbCA U BaHKpPO-

*© Hukonaes P.M.. 2012
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TUTbCA 6aHKM (MNWb B 3TOT AeHb 06aHKPOTUAOCHL 7 6aHKOB), GPOKepCKMe KOH-
TOpbI M TpecThl (He ToAbKo B Hbio-Mopke, Ho 1 no Bceit cTpaHe).1

WM Torga B kavecTBe crnacutens BoicTynun Oxxeit Mu MopraH. VIMeHHO OH
«Cnac» aMepuKaHCKYl 3KOHOMUKY, 6yfyyn OLHWM W3 rNaBHbIX OpPraHn3aTopos
Kpusuca. Mopi-aH 0TKasancs yperynumposatb npo6iembl Ha CTaguy BO3HUKHO-
BEHWA, Aan UM pa3pacTUCb, a NOTOM PeLNTeNIbHO MNPUCTYNUA K UX BbICTPOA K-
KBugaumm. Bmecte ¢ gpyrumum 6aHkupamu BAUA OKONO S25 MAH B PMHAHCOBbLINA
pblHOK LLITaToB, 4To cTabMNM3NPOBANO CUTYyaLWUto.

J1to60i (hMHaAHCOBbLIA KpU3MC - 3TO OTCyTCcTBMe AgeHer. [Mpuxoaat
0EHbIU - KPU3MC 3aKaH4YnBaeTCs.

BaHKM cTanu BbINyCcKaTb CepPTU(UKATbI - «3aMeHUTeNN JAeHer», 4To6bl
YBENNUYNTb feHeXHYyo maccy. Cam MopraH rapaHTupoBan pa3melleHue 061u-
rauuit ropoga Heto-Mopk u Tem cnac ero oT 6aHkpoTcTBa. ABTOpUTET [KOoHa
MupnoHTa 6blN OYeHb BeNUK, «06LLEN3BECTHO, YTO €ro CA0BO 6bIN0 HafexHee
No6bIX bymar».2

MTorom naHmku 1907 roga cTano CHMXXEHWE IKOHOMUYECKUX NoKasaTenen.
PblHOK akuuit ynan Ha 37 %; no KpaiHeli mepe 25 6aHKOB U 17 TpecToB 06aH-
KPOTWUAMNCH; LeHbl Ha Cbipbe ynanu Ha 21 %; Nnpou3BOACTBO 3a roj ynano Ha U
%, a 6e3paboTunua Bbipocna c 2,8 o 8 %.3MoTepn NOHECAN MHOTME CTPYKTYPbI.
MopraH e Bblllen M3 Kpusuca B abCONOTHOM MAIOCE: 3apaHee 3Had O rpagy-
wem obBane, KOTOpbIA caM M OpraHuW3oBan, OH Npofan akuuum AOpOoro, CKynus
3aTeM WX NO felleBfie, AOKYNWUA aKuUy SPYTUX HYXHbIX KOMMOaHWi, nNpu 3ToM
euie n 3apabotaB. Ho rnaBHoOl NpubbiNblD GaHKMpa cTan KanuTan 06W,eCcTBEH-
HOro 40Bepus K Hemy. Beflb BCe 6blM yBepeHbl, 4YTO TONbKO 6narofaps Bmella-
TenbCTBY MopraHa Kpu3uc Tak M He CTan nonHomacwTabHbiM. B nioHe 1908
roga 9KOHOMWYecKMe MoKasaTenu BHOBb MOLWAMW B ropy. B MPUHCTOHCKOM YHU-
BepcuTeTe «repos»-6aHKMpa 4ecTBOBaN YXe HOBbIA npesugeHT CLUA Bygpo
BunbcoH: «Bcex Hawmx npobiem MOXHO 6bii0 6bl M36exaTb, ecan 6bl Mbl Ha-
3HAYUAW cneumanbHbll KOMUTET U3 LWECTU-CEMU FOCYAAPCTBEHHbLIX MYXeW, Ta-
Kux Kak Jpkeli My MopraH, 4tobbl pewaTtb Npo6aeMbl Hallel CTpaHbl».

W 3a cnosom nocnefosano feno. [ns Toro 4ytobbl pasobpatbca B Npuyu-
Hax BHe3anHO BO3HMWKLUEro Kpusuca, 6bina cosgaHa HaunoHanbHas geHexHas

1 Tam Xxe.

2 [puHcneH A. dnoxa noTpsceHunin. M.: AnbnuHa BusHec bykc, 2007. C. 38.
3 Tam xe.
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komuccua (National Monetary Commission).1B ee 0683aHHOCTU BXOAUNO U3Y-
YyeHune COCTOSAHMA fen B 6aHKOBCKOW cucTeMe U BbipaboTKa peKkoMeHgauui
KoHrpeccy. PasymeeTcs, B OCHOBHOM KOMMUCCUSA 6blfna YKOMMNAEKTOBaHa ApPY3b-
MU 1 Konneramu «cnacutens» MopraHa. Mpeacepatenem 6bl1 Ha3HayeH CeHa-
Top Henbcon Ongpuny.2 Komuccmsa npuctynuna K pabote. HecnoxHo goragatb-
CA,, YTO OCHOBHbIM MTOrOM ee paboTbl CTaNo «MNOHUMaHWe» Heo6XO[WMOCTU
c03fjaHnNa CTPYKTYpbl, NPU3BaHHOW peryanpoBaTb (PMHAHCOBYK CUCTEMY W He
ponyckatb B faNbHeiilleM ee KpWU3MCOB. 3aTeM COCTOA/Macb TaMHCTBEHHas
BCTpeya 6aHKMPOB Ha OCTpoBe [KeKWA, rAe OHW MPUHANW peLleHue, Y4TO MO-
MeHT gna cosfaHna ®PC HacTan.

PefepanbHy0 pe3epBHYI0 CUCTEMY MNpeAcTaBUM KakK naHauew OT BCex
(hnHaHcoBbIX 6ed. HOBbI OopraH TONbKO TEM W JO/KEH 3aHUMAaTbCH, YTO KOH-
TpOAMpoBaTb KOMMepyeckume 6aHKW, CneanTb, 4TOBGbl OHW He 3aurpanucb Ha
6upxxe. A 4T06bl KOHTPONb 6blN 3PGHEKTUBHLIM, KOHTPO/bHbIA OpraH LO/MKeH
ObITb HE3aBUCUMbIM

B gekabpe 1913 rofa 3akoHONPOeKT 0 ®PefepanbHO pe3epBHON cucTeMe,
3aKOHONPOEKT 6bl1 NPUHAT YneHamu ceHata. MpesngeHT CLUA noanucan ero B
ToM Xe 1913 rogy, TOuHee roBsops, 3a Hefento, OCTaBLIYOCA [0 ero OKOHYa-
HKA.1

«B uenom, 3To 3aMeyvaTeNnbHbIi 3aKOHONPOEKT, U OH MHOrOe cAenaet Ans
TOro, YTo6bl NpuBeCcTU 6AHKOBCKOE Aef0 U feHeXHOoe obpalleHne B yCTONUYMBOE
nonoxeHue»,4 - ckasan 3damyHg [LO. Fynbb6epT, Buue-npe3maeHT Merchants
Loan and Trust Company.

OH «npuBefeT K 31aCTUHHOMY [eHeXHOMY 06palleHunto, KoTopoe M36aBuUT
Hac OT 3TUX NaHWK», - BTOpWUA Konnere B. M. a6nucTtoH, npeacegatens Mep-
BOMO HalMOHanbHOro 6aHka PuumoHpa.

1 OHa 6blna co3gaHa no 3akoHy Ongpuya-Bunanpga (The Aldrich-Vreeland Act of
May 30, 1908).

2 HenbcoH Ongpuy cTapancs He npocTo Tak. Ero pfoub Oblna 3aMyxem 3a
6aHkupom [>koHOM Pokdennepom-mnagwnm. BHYK ceHaTopa YyxXe WMen uMs
HenbcoH Ongpuy Pokdennep, BNocneacTBum cTtan Buue-npesnpeHtom CLUA npu
[xxepanbie dopae.

3 [>xoH T[MupnoHT MopraH coBCeM HEMHOro He [OXWA [0 CO3fjaHWA CBOEro
fetnwa. OH ymep B Pume 31 maprta 1913 roga. Ero mmneputo yHacneposan CbiH
J>KOH MnpnoHT MopraH.

4 New York Times, Senate, December 20, 1913.
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«MpuHATNE (MHAHCOBOroO 3aKOHa MPOM3BEfEeT MONOXMUTENbHOE BO3feicT-
BMe Ha BCe roCcyfapCTBO, a TakXe OKaXeT cofeiicTBue Toprosne. NMoxoxe, 4To
HauyMHaeTca 3anoxa BCEOOLYero 3KOHOMMYECKOro npouBeTaHus»,1 - rosopun
Onueep K. CaHA3, npe3naeHT AMePUKAHCKOro HaluMoHanbHoro 6aHka.

Kak npegycmatpusanock B 1913 r., ®PC gonxkHa 6bina cTaTh geLeHTpanu-
30BaHHON CUCTEMOMN, [leATeNIbHOCTb KOTOPOI cnaraetcs U3 feateNbHocTn 12 oT-
[eflbHbIX, COTPYAHMUYAKOLWMX APYT C APYTOM LeHTpanbHbiX 6aHKoB. MepBoHa-
YanbHO He npegnonaranocb, 4To ®PC 6yaeT oTBeYaTb 3a COCTOSHUE 3KOHOMM-
KW, KOHTPONMpPYs npouecc (hopMUPOBaHUS MPEANOXKEHUS [leHer 1 BO3feicTByS
Ha NpoLEeHTHbIe CTaBkW. C TeyeHMeM BpeMeHU Ha Hee Gblna BO3N0XeHa 0653aH-
HOCTb 06ecrneuynBaTb CTabWNLHOCTL 3KOHOMUKU, U 3Ta 06A3aHHOCTb CTana npu-
4YnHoW TOro, yto ®PC nOCTeNeHHO mnpeBpaTunack B eAWHbIA LieHTpanbHbIi
6aHK.

OnpegeneHne CTPYKTYpbI.

Oonnap CLUA Ha camom fefne npocTo He npuHagnexut CLUA. O ToMm, 4TO
ero BblMyCKaeT 4acTHas CTPYKTypa, CBUAETE/IbCTBYET faxe HafnucCb Ha Kynto-
pe: Federal Reserve Note - BaHkHOTa ®epepanbHOro pesepsa. Korga geHbru
BbIMYCKaNo NpaBuTeNbCTBO, Ha fonnapax 66110 HanucaHo: United States Note.

CyuecTByeT MHeHue, 4yto ®PC noguuHseTca npasutensctesy CLUA, a
3HAYUT, ABNSETCA rocyfapCTBeHHON CTPYKTYpPOl, HO ONPOBEPTHYTb 3TO OYeHb
Nerko.

®PC co3ganu asBeHaguatb defepanbHbiX pe3epBHbIX 6aHKOB, pasbpocaH-
Hbix no CLUA. Kasanocb 6bl, PPC - rocysapcTBeHHas CTpyKTypa, pas ee obpa-
3yl0T hegepanbHble 6aHkM. Ho Ha camom gene B CLLUA HeT HM OAHOrO rocypgap-
CTBEHHOro 6aHka. Bce 6aHKW, B 4YbeM Ha3BaHWKM NPUCYTCTBYeT CNOBO «(dene-
panbHbIi», yYpexKieHbl CaMbIMWU O6GbIYHBIMU KOMMeEpPYECKMMU GaHKamu, KOTO-
pble 6bINN CrPYNMNUPOBaHbl N0 TEPPUTOPMANIBHOMY NPU3HAKY. A yuypefuTensamu
KOMMepyeckux 6aHkoB B LTaTtax uyepe3 uUenoyky (Gupm, akuuil, TpecToB K
(hOoHA0B BCErfa ABNAOTCA YaCTHble nnua. CnefoBaTenbHO - BfnajenblamMu fse-
Haguatn ®degepanbHbiX pe3epBHbIX 6aHKOB, cocTaBnawwmux ®PC, aBnaoTCA
Hen3BecTHble HaM U3nNYecKue nNnmua, a BOBCE He aMepuKaHCKoe rocyfapcreo. U

1 3. CartoH «Bnacte pgonnapa» // http://haidball-pemi.narod.ru/Biblioteka/
VLASN.HTM#09
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KaXAabli 13 gBeHapuatn depepanbHbiX pe3epBHbIX 6aHKOB 06najaeT npasom
amumccun JonnaposbixX 6aHKHOT.1

BHelHe co3faeTca WANKO3MA, YTO BCe NPUANYMA CO6MOAeHbI. A He3aBu-
cumocTb PefepanbHOro pesepsa NPenojHOCUTCA Be3fe, Kak ero OrpoMHoe foc-
TOMHCTBO. ®PC - 3TO «HE3aBUCUMbIA (PMHAHCOBbI/ OpraH, CO3faHHbIN ANs Bbl-
NONHEHNA YHKUWUIA LeHTpanbHOro 6aHKa v OCyLLeCTBIEHNS LeHTPaAnM30BaHHO-
ro KOHTPONS Haj KOMMepueckoil 6aHKoBCKoOM cuctemoit CLLUIA».2

Ho ecnn ®PC - HesaBucCKMMasa CTPYKTypa, nosiyyaeTcs, YTO OHa He3aBUCU-
Ma OT rocyAapcTsa, a 3HauuT - npe3ngeHT CLUA HMKaK He MOXET NOBAWUATb Ha
ero NoAUTUKY. MHaye Kak TYT MOSIEHO FOBOPUTbL O He3aBUCUMOCTKI)

MonyyaeTcs, 4TO BCE pellaloT akLMoHepbl NpesnpuaTus. A ecnu y npaeu-
TensctBa CLLUA HeT KOHTPONbHOMO NakeTa akuWii JaHHOW CTPYKTYpbl, TO HET #
npaea ronoca u BO3MOXHOCTU BAUAHUA. TMpe3ngeHT CLUA He MOXET CHATb UAn
Ha3HaunTb gupektopa PPC, TakKe KakK He MOXeT 3TO cfenaTb B TAKUX OpraHu-
3aumax, Kak «Mak [oHanbae» nnn «fencu-Kona».

CuncTema ynpaBneHus

Hwxe cxemaTuyeckn npefctaBfneHa CTpykTypa defepanbHoil pe3epBHON
CUCTEMBI, Tle HarNAAHo NoKasaHbl ee cocTaBastolime (C pasHoit hopmoii cobCT-
BEHHOCTM) M 06bemMoM BnacTu (BNuUAHWUA). Bce KaxeTcs NpaBUIbHO HO, XOTH C
BUAYy Bce 6naronpucToiiHo. ®PefepanbHble pe3epBHble GaHKW CO3[al0T ynpas-
nawowmin opraH ®PC - Coset ynpasnatouwux (Board of Governors), genernpys
B HEro no oAgHoMYy uneHy.” Kaxablih yneH Coseta ynpasnswwmnx ®PC HasHaua-
eTCA CPOKOM Ha uYeTbipHafuatb neT.4 M notom 3TW ynpaBnswlmne BbibuparoT
npeacepatens ®PC. OH Bbli6MpaeTcs Ha 4YeTbipe roga, a npesngeHT CLUA yT-
BEPXKJaeT ero Ha aTom MocTy.

1 BaHKHOTbl W MOHeTbl PefepanbHoll pesepBHOi cucTembl CLUA: CnpaBouHoe
noco6ue. M.: UMK «NHTepKpum - npecc». 2008. C. 10.

2 http:/frosfmcom.ru/news/1849.htm]

3 Takum o06pa3oM, BOMNpOCbl (PUHAHCOBOTO «MWUPO3JaHUsi» B MUPOBOM MacluTabe
pewarwT TpUHajLaTb 4YenoBek: MO OAHOMY 6aHKMpy OT ABeHaauaTu defepanbHbiX
pe3epBHbIX 6aHKOB natc npeacepatens ®PC.

4  www.federalreserve.gov
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«FOMC» n

KOHCY/NbTalOHHbIE CO-

BEThI
n pa6oq ne KOMUTETbI

®epnepanbHoe  npa-
BUTENbCTBO

yepes

Mpe3npeHta CLUA

| HasHaueHue
CoBeT  ynpasnsio-
wmx ePC

7 npeacTaBuUTenei

[ynpasneHue

CoseTbl  ynpas/naio-
LLMX

BaHKu-uneHbI

[akumoHepsbl

12 pervioHanbHbIX
defiepalibHbIX  pe-

ynpasneHue 3epBHbIX 6aHKOB

PepepasibHbIX  pe-
3epBHbIX 6aHKOB
12 npepcraButeneii

UTto xe nepef Hamm? lMeped HamMy MMUTaLMA MOJUYMHEHHOCTU. B kHure,
HanucaHHoW rnasoin ®PC AnaHoM pUHCMAEHOM, NPAMbIM TEKCTOM W HaNUCaHo:
«®PefepanbHas pesepBHas cucTeMa, (hopmanbHO He 3aBucduwias ot benoro fo-
Ma».1A 4TO 3HA4YUT HehopmanbHas 3aBUCUMOCTL? B mMupe, rge BcA ynpaBneH-
yeckas CTPYKTypa MMeeT XeCTKYK BepTUKa/ibHYl (OopMy, MPOCTO He cyliecT-
ByeT TaKOBOI 3aBMCMMOCTW. Hurge, HUW B OfHON CTpPyKType. Bcerga ecTb Ha-
YaNbHUKNM W eCTb MNOLYMHEHHbIE, KOTOPble BbICTPOEHblI COrNacHO LWTAaTHOMY
pacnucaHuio, 3aKOHY UM BOPOBCKUM MOHATUAM.

Mepes Hamy nmuTaumsa. Umutauua gopmanbHOro nogunHeHns. B cnyuae ¢
«Koka-Konoli» ee akLMoHepbl MOryT 3anucaTb B yCTaBe KOMMaHUKU, 4TO Kaxpo-
ro pyKoBOAWUTENA KOHLepHa AOMXeH yTBepAuTb npe3ngeHT CLLIA. Cam rnaBa
benosoro foma akuuin He MMeeT, rosocoBaTb He MOXeT. HO no4yeTHoe npaso
pacnucaTtbCA Ha yTBEPXAEHWUW [NaBbl KOHLepHa Mbl eMy gaanum. C ®PC - Takas
Xe cutyauusa. NMoTtomy 4To HasHadeHue rnaebl ®PPC - 3TO BaxHelillee Ha3Haye-
HUe B HbIHELHEel MUPOBO 3KOHOMMUKe U nepapxuun. Kyaa BaxHee nocta npesu-
feHta CLUA.

1 T[puHcneH A. 3noxa notpsiceHnit. M.: AnbnuHa busHec bykc, 2007. C. 90.
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OCHOBHbI€ JOCTMXEHNSA

PaspaboTtunkn 3akoHa o ®PC 1913 r. HamepeBanUCb MNpPeaoCTaBUTbL el
AWWb OLWH OCHOBHOW WHCTPYMEHT [EHEXHO-KPeAUTHON MNOAUTUKU — KOH-
TPONb Haf Bblgayeil KPeAUTOB MO yUYETHON cTaBke 6aHKaM—uneHam CUCTeMbI.
Ponb onepauuii Ha OTKPbITOM pblHKE B KayeCTBe WHCTPYMeHTa [JEHEeXHOo-
KpeaAUTHOW MOAMTUKM Ha TOT MOMEHT elie He Oblna JOCTATOYHO W3Yy4yeHa, a
HOpMa pe3epBHbIX TpeboBaHUA 6Gblna 3ahuKcMpoBaHa B caMOM 3akoHe 0 ®PC.
YuyeTHas cTaBKa f0/MKHaA 6blia perynmpoBaTbCs COBMECTHbIMU peleHnamMu de-
fepanbHblX pe3epBHbIX 6aHkoB U CoBetom ®PC (nos3xe oH ctan CoBeTOM
ynpaBaswoLWmnx) ¢ Tem, 4Tobbl 06e opraHM3aLMn Ha paBHbIX y4acTBOBanW B OM-
pefeneHnn LEeHeXHO-KpeAuTHON nonnTukn. OgHako npaBo CoBeTa «nepecmart-
puBaTb W ONpeaenATb» Y4eTHYH CTaBKY MO3BO/UAO eMy LOMWHMPOBAaTb Haj
OKPY>XHbIMU 6aHKaMuW Npu NpoBeAeHUN 3TOW NOAUTUKMN.

Mnwocbl gna ®PC

1. MpaBo co3jaHnA JeHer n JONr0B HaXOAUTCA B PyKax 4acTHbIX nut. dun-
HaHCUCTbI yTBEPXAalT, 4To PPC ABNSAeTCA «NULOM NpaBUTeNbCTBa». ITO 3BY-
4ynT pasymHo, Ho PefepanbHas pesepBHas CMCTEMa HaAXOAMTCA B YACTHOW cO6-
CTBEHHOCTU. 3awuwias cebs OT NMLWHUX BONPOCOB, pyKoBoauTenn depepansb-
HON pe3epBHON CUCTEMbl 3afBNAKOT, YTO 3TO «He MPaBUTENbCTBEHHOE areHTCT-
BO» W NO3TOMY He nofnafjaeT nof 3akoH 0 cBo6oje mHdopmayuu. Ho Korpa
KTO-HM6Y/Ab HauMHaeT KpuTUKoBaTb PPC 3a TO, YTO 3TO YacTHas opraHusauus,
OHW MOJYEPKMUBAIOT CBOW CBA3N C NPaBUTENLCTBOM.

2. ®depepanbHas pe3epBHas cucTema ynpaBnsetT 3koHomukoi CLUA.
BOMbWMNHCTBO amepuKaHLEeB B 9KOHOMUYECKUX npobremMax 06BUHAIOT Obamy,
Bywa unn Koxrpecc. Ho nmenHo ®efepanbHasn pe3epsHas CMCTeMa ycTaHaBU-
BaeT MPOLEHTHbIe CTaBKW, ONpefenseT KOANYeCcTBO AeHeXHOW macchl, ycTaHaB-
NNBAET «LeneBoin nokasaTe/ib» MHMAALNN, ONpeaenseT ypoBeHb 6e3paboTuubl
KOHTponupyeT BCe 6aHku. fla, Obama, bByw n Konrpecc CLUA nmeloT OTHOLWe-
HUue K npobsemMam, HO HUKTO U3 HUX He UMeeT NPAMOWA BNacTu Haj SKOHOMUKOIA.

Mpobnemebl

Mpo6nem y camoii CTPYKTypbl Kak ®PC HeT, T .. CUCTEMa NOCTPOEHA Tak
XWTPO, 4TO Obl BCAYECKW OrpafuTb ce6s OT HuX. Mpo6nemMbl ecTb B MepBYHO
oyepefdb y camoii AMEpPUKM W y BCEro ocTasbHOro Mupa u6o Bcs (hMHaHCOBas

75



cucTema 3aBUCUT OT fo/1apa M NoKa OH He NOAKPeneH HUYeM KpoMe BOEHHON
mowu CLUA- Bce ByaeT NpoAo/mKaTbCcs B TOMXe pycre.

1.CerogHsa cyMmma 3aj0/MKEHHOCTU 3KOHOMUYecKol cuctembl CLUA ropas-
[0 6onblie, yem 06l an cymma BCex AeHer. EAWHCTBEHHbIN cnocob coxpaHuTb
Urpy - BbIMYCK HOBbIX [JEHer, 4To co3jaet euie 60NbWNIA gonr. Boinyckaemble
CUCTEMOW ByMaXKHble AeHbIM TYT Xe TepsAlT YacTb CBOEW CTOMMOCTM M co3fja-
I0T HOBblE A0rN. JTO TaK HasbiBaemas cxema lMoHLM, KOTOpas npefHasHavyeHa
0NS nepefayvn CPefCTB aMepUKAHCKOro Hapoja 6aHKOBCKOW cucTeMe.

lFoc. gponr CLWA 6ypet Bo3pacTaTb, YTO HEraTMBHO OTPa3UTCA Ha caMuX
amepukaHuax. 3To byfAeT 03HayaTb 60nee BbICOKME Hanoru.

2. ®epepanbHas pesepBHas cucTema obnagaeT MOHONOMMERA Ha co3faHue
6ymaxHbIX geHer. B CoefuHeHHbIX LLTaTax cerofHs TOMbKO GaHKMpbl MOryT
neyatatb [eHbrW. Y Bac HeT MpaBa 3TO fenaTb, a eCu MonbiTaeTech - nonagete
B TIOpbMYy. [axe npasutensctso CLUA He MOXeT co3gaBaTh fieHbrn, Xota KoH-
ctutyuma CLUA cneuymanbHo gaeT KoHrpeccy aTto npaBo. Tak Kak e B AelcT-
BUTENbHOCTW paboTaeT «MeyaTHbIi CTAaHOK»?

3.CncTtema OCHOBaHa Ha TOM, 4TO BCE€ AeHbrM U3HavyanbHO BO3HMKAKOT, Kak
rocyfiapCTBeHHbI fonr. Ecnu npaBUTeNbCTBO XOYEeT 6OMblUE AEHEr, OHO Bbl-
nyckaet ob6nuraumm KasHauelictea CLUA, yBenmumBas TeM caMbiM rocyjapct-
BEHHbIN fonr. O6bIYHO AeHbrN JaXKe He nevatatTcA - B 60NbWINHCTBE Clyvaes
3TO NPOCTO 3/IEKTPOHHbIE AeHbrKN, Nepevync/ieHHble NpaBMTenLCTBY. defepalb-
Has pe3epBHas cucTema Co3faeT 3TW AeHbru U3 Bo3fyxa. OHU He NOAKPEen/eHbl
HUYEM W He UMEKT BHYTPEHHEl CTOMMOCTW, KpOME CTOMMOCTM Bymaru, Ha Ko-
TOPOV OHW HanevaTaHbl.

3atem degepanbHas pesepBHas cucTema npogaet obnuraumm KasHaveincr-
Ba MHBECTOpaM B Apyrue ctpaHbl (Hanpumep, B Kutall), a nHorga oHa «npoga-
eT» ux cebe. B camom pgene, degepanbHas pe3epBHas cucTema B mocnefHee
Bpems 3akynuiaa OrpoMHOEe KOMMYEeCTBO KasHayelckux obnuraumii CLUA. He-
KOTOpble OTHOCATCA K 3TOMY KaK K «MOHeTu3aluuu [0o/ra», HO 3TO He COBCEM
TOYHOe onpejeneHue.

Korpa ®efepanbHas pesepBHasa cucTeMa nevataeT AeHbrU, UX He XBaTaer,
4yTo6bI 3anNNaTUTb MPOLEHTbI NO JONTY, KOTOPbIV OblN CO34aH BMecTe C feHbra-
MWU. B KOHEYHOM WTOre 3TO OKasbiBaeT faBneHue Ha npaBuTenbcTBo CLUA, KO-
TOpoe 3aHUMaeT ele 60nblie AeHer, YTo6bl ocTaBaTbCA B Urpe. Monyyaerca 3a-
KOM40BaHHbIA Kpyr: npaButenscteo CLLUA nocTosiHHO 3auMcTByeT 60/ee Kpyn-
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Hble CyMMbl [eHer, AeHeXHas macca 6eCKOHe4YHO pacluuMpseTcs U CTOUMMOCTb
fonnapa NOCTOAHHO CHUXaeTcs.

Kak TonbKO 6aHKHOTHI MonagatoT B ob6palleHue, NOABASETCA APYrOi NyTb
co3faHma geHer. OH Ha3blBaeTCA «4aCTMUYHOE pe3epBHOe obecneyeHme». Korpga
Bbl KNnajeTe AeHbrn B 6aHK, OHM He NonajaloT B XpaHunuue (BepHee Tam ocTa-
eTCA MW b He3HauyuTeNbHas 4YacTb). bonblWwyto vacTb geHer 6aHK BblgaeT B Kpe-
AWT (He 6ecnnaTtHO, KOHEYHO). STOT NPOLLECC MOXET NMOBTOPATLCA CHOBA U CHO-
Ba, CO3/aBas 60nblle fjeHer 1 ele 60bWYI0 CYMMY [onra.

CamblM BaXHbIM W3 CKa3aHHOro fABASeTCS TO, YTO 0ObIYHO AeHbrM co3ja-
I0TCA TO/MbKO TOrfa, Korfja cosjaH AONAr u cymma fonra scerga 6onblie, 4em
CyMMa [ieHer.

Bcs aTa cucTema npefHasHavyeHa 4na yBoja CpeACcTB M MepeMeLleHns ux B
PYyKW 6aHKNPOB.

5. denepanbHas pesepBHas cucTema cosfaeT BeYHblli gonr. Kak oTmeua-
nocb Bbiwe, npaButenscTeo CLLJA nonano B pabcTBO. TaK Kak XXe 3TO nony4yu-
nocb? BMecTo TOro 4tobbl medyatatb AeHbru, npasmtensctso CLUA 6epeT unx B
depepanbHoli pe3epBHON CUCTeMe MO NPOLUeHTbl. HO KaXAbli HOBbIA fonnap
co3faet 6onblue fonnapa HOBOro fonra. Kak pesynbtart, npaBUTENbCTBO BbIHY-
XAEeHO cobupaTb 60MblUe HANOroB. ITO ABMeHUe co3faeT 6ECKOHEYHY LOT0-
BYIO Cnupans.

6. depepanbHaf pesepBHaf cucTtema - NpuUYMHaA MHGAAUUKU. Tak Kak rocy-
fapcTBeHHbIR gonr CLUA pacTeT no 3KCMOHEHLWANbHOW KPUBOWA, 3TO NMPUBOAUT
K MHANALMW. BOMbWWHCTBO CUMTAIOT, YTO MHOAALMA SBNSETCH HEW3BeXHbIM
NMpoLEeccoOM, HO MHMNALMA A0 co3faHua denepanbHOR pe3epBHON CUCTEMbI B
1913 ropy 6bina coBceM Heb6onbwoii. K coxaneHuto, nocne cosgaHua ®PC
fonnap notepsan cebiwe 95 NPOLEHTOB CBOeW cToumocTu. be3s defepanbHOR pe-
3epBHOW cUCTeMbl TEOPETUYECKM BO3MOXHO CO34aTb 3KOHOMUKY 6e3 MHpAALUN.

Cnocobbl pelleHwni

B nepBylo ouepefb B3ATb NOJ roCyAapCTBEHHbIA KOHTponb ®PC, Tem ca-
MbIM 0ClabuB MeXAyHapoAHY0 6aHKOBCKYHO 3UTY.

KopeHHbIM 06pa3oM M3MeHUTb CUCTEMY (HO 3TO HEBO3MOXHO, MGO AeHbIK
npasAT BCeMMW, TeM 60/iee TAaKON KanuTanncTMUecKol cTpaHoi, kak CLUA).

A neyaTHblii cTaHOK HaxoauTca y ®PC. OHM MOryT nevataTb CKO/IbKO
YrofiHo 6yMaXKHbIX fieHer, HO He ObITb CBA3aHHbIM TpeboBaHMem ob6ecneynBsaThb
nx 30M10TOM. BoraTcTBo MOXeT cTaTb 6e3rpaHuW4HbIM. W efBa nu Bnagenslbl
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®PC oTaafyT CBOE [leTulle, OHU MOMAYT Ha BCe, YTO Obl y/JepxaTb CBOK BNacTb
[0 KOoHLa.

A BbINNATWUTb FOCAONT BOOGLLE HEBO3MOXHO. Begb korga CLUA He xBaTa-
eT [leHer, Korjay ameprKaHcKoro rocyfapcrtsa geguumnt 6104xeTa, OHO 6epeT B
pgonr y csoero LleHTpanbHoro baHka, y defiepanbHO pe3epBHOW cucTemsl. U
yxe ®PC npofaeT Ha pblHKe 3TW obaurayuy BCem nNoAapaf. 3HaUMTeNbHYIO
yacTb cBoero rocgonra CLUA [0/MKHbI YacTHOW CTPYKType, NOA Ha3BaHWEM
defepanbHas pesepsHas cucTema. [ocygapcTso 6epeT B fOAr y 6aHKMPOB.
[lonr oTAaTh HEBO3MOXHO, TaK KakK Tpexcpu - obaurauumn, JONroBble pacnucku
CLWA npoleHTHble. B3sB B JONT, aMepuKaHCKOe rocyfapcTso o06s3yeTcs Bep-
HYTb €ro ¢ npoueHTamu. A rfie B3aTb [JeHbrM Ha 3TW MPOLEeHTbI? MpaBuIbLHO -
X MOXHO B3aTb TONbKO Yy ®PC, KoTOpasa Mx 1 HaneyaTtaeT. HO Ha 3Tu [eHbru,
B3ATble B fONr y ®defpe3epsa, HYXXHO OMATb OTAaBaTb NPOLEHTLI. W fonr cra-
HOBUTCSH GECKOHEYHO HEeBO3BPATHbIM.

CWA npocto paspewunnu cebe B3aTb y 6aHKMpoB ele 6Gonble. Eule
6onblue BNe3Tb B foNru. Mpu 3TOM peanbHO C3KOHOMWUTbL MOXHO, MPOCTO CO-
KpaTue BoeHHble pacxofbl LLTaToB (0kono $700 MapA.). MOXHO COKpaTUTh fe-
huunT 6loKeTa, ato U BOBCe cfenaTb GIOXeT C NACOM, NPOCTO MpekpaTus
BOeBaTb. Bcero To n HyXHo: yiTn u3 AdraHucrana, yiitn us Wpaka, npekpa-
TUTb MOMOraTb «/JMBUIACKUM noBCcTaHuam». Ho mmeHHo atoro CLUA wu He fge-
natoT. TToTOMY, 4TO CAPOC Ha WX [ONrOBble PacnuMCKK, KOTOPbIA, ABNseTCs, no
cy™n, JAHBIO, (KoTopblli NAAaTUT UM BeCb MUP), NOALEPXKMUBAETCA UMEHHO Ha-
NMYnNeM camoil KpYynHOW W camoii CUNbHOW apMuu mMupa. SKOHOMUYECKOro pe-
WeHns npobnembl pocTa rocygapcTeeHHoro fgonra CLUA He cyuecTsyer.
EQVHCTBEHHBIM, UTO MOXEeT cracTu fJonnap, fABNSETCA KpynHomaclTabHas
BOWiHa.

3ak/o4eHue.

Mopsepem wutor. ®PC - 370 AMKTAT, YTO6bI NOAUYMHUTL BCHO IKOHOMMUYe-
CKyl0 cuctemy. Bce npupofHble 6oratctsa, He nobotch 3Toro cnosa «<MNPA»
B 9/INTHBIX MeXAYHapofHbIX 6aHKOBCKWX pyKax, KOTOPble He OCTaHOBATCA HU
nepej uyem. KanutanucTuyecknii MUp, OCHOBAHHbIWA, Kak HU CTPaHHO Ha BOEH-
HOM MOLLM, paHo WM MO34HO [O/XKeH OblN NOPOAUTL TakKyt CTPYKTYpY, Kak
®PC. Hapog CLUA npocto opyfue, KOTOpbIM 6aHKMpbl fo6uBalOTCA MocTaB-
NeHHoW uenn. AMepuKaHLbl TOXe HaxoAATCA B J0NT0BOW AMe. W Kakoe mecTo
YroToBaHO B 3TOM HOBOM MUpe, Halleli cTpaHe? Heyxenu pesontouun, npoka-
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TMBLIMECA 3a nocnefHue 10 neT nNo BOCTOKY, 3TO MPOCTO CAy4alHOCTb? A
BTOPXeHNe AMepUKaHCKUX BOWCK B Vpak? Beab aToMHOro opyxus B Vpake
TakK MU He Hawu, 3aTto Hawnum HeTb. Pesontouun B Amxkupe, TyHuce, Erunte
Unn ceepxeHune nonkosHuka Kagaagu B Jiusun. Mexay npoyem, Kagaagu 6bin
roTOB K OTXOAY OT J0NNapoBOil BantoTbl. OH XOTeN BBECTU MEXIOCYAapCTBEH-
HbIl 3010TON AWHapuUii, U KOrja K HEMY pelwunyu NpUCcOeAUHUTLCA OCTalbHble
CTpaHbl, TYTXXe NPOKATUINCL PEBO/IIOLUOHHbIE BOIHbI, HaYMHasa ¢ Erunta. Bbl-
X0[, B 30/10TO - 3TO BbIX04 M3 6aHKOBCKOro pabcTsa, 3T0 Kpax ®PC. Bcem Ha-
poeno 6bITb pabamm ®PC CLUA. Kaggadu, Hago oTaaTb emy [OMXKHOE, He
y6exan. OH 6oponcs BMecTe CO CBOMM HapoOAOM MPOTMB arpeccopa A0 KOHUa 1
noruné, Kak repoil. I nepsoe, 4YTo caenann ofep>kasBlune BepX NOBCTaHUbl - 3TO
OTKPbINW (hegepanbHblii 6aHK B beHrasn (ropog B J/lnsun).

A B HeflaBHEM BpeMeHW LBeTHble PeBONOLUM Ha YKpauHe, B py3un, un
KaszaxcTaHe Nuwb TOMY NOATBEPXKAEHME.

Tenepb nog ux npuuenom MpaH, 6orateiilias cTpaHa no 3anacam HeqTu.

... Ho KT0 xe cnepytownin Ha ovepegn?

Poccua He camas ManeHbKas cTpaHa M He camas HuuWias Mo NpUpoAHbIM
3anacam.
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