X X X X X X X X °
* % Kk k X %k Xk Xk

Tomac Byasops,

®epepanbHan PesepBHas Cucrema
Mudbl U peanbHOCTDb

‘I
- %



Tomac Bynsopn

PenepajibHAA pe3epBHas
cucremMa. Mudgsl 1 peajbHOCTD

«3paresibckue pereHus»



Bynsopa T.

denepanbHas pe3epBHast cucteMa. Mudbl U peaabHOCTh /
T. Byngopn — «HM3parenbckue pereHus»,

ISBN 978-5-44-858832-7

B KHUre packpblBalOTCS UCTOPUS CO3AHUS U MEXaHU3Mbl (DYHKIIMOHUPOBAHUS
LlentpanbHoro 6anka CoenuHennsix LtaToB AMeprkun — PenepanbHOM
PE3EPBHOM CUCTEMBI.

ISBN 978-5-44-858832-7 © Byasopn T.

© Msnatenbckue perieHust



T. BynBopn. «®enepanbHast pesepBHas cuctema. Mudgbl 1 peabHOCTb»

Coaep:xanue

Baenenne

Crpykrypa u nonHomouust PenepanbHoit PesepBHoit CucteMbl
l'ocynapcrBennas niam yactHas?

Konen o3HakoMUTENBHOTO (PparMeHTa.

10
12



T. BynBopn. «®enepanbHast pesepBHas cuctema. Mudgbl 1 peabHOCTb»

PeepanbHas pe3epBHas CUCTEMA
Mudbl ¥ peajTbHOCTD

Tomac ByaBopa

Ju3zatinep oonodcku Aprem KoznoHoB
Ilepesoouux Anexcanap CTUXuH

© Tomac Byasopa, 2017
© Aprem Kosuono, auzaita o6noxku, 2017
© Anexcanap CruxuH, niepesos, 2017

ISBN 978-5-4485-8832-7

Co3zaHo B MHTEJUIEKTYaIbHOU U3/1aTesibckor cucteme Ridero

Mudsl u peansHocTs/ Myth and Reality

Tomac Byneopa/G. Thomas Woodward

CrieramcT 1Mo Mak pO9KOHOMUKE, SKOHOMUYECKUH AeTlapTaMeHT UCCIIeJOBATEIbCKOU CITyKOBI
Konrpecca/Specialist in Macroeconomics, Economics Division of Congressional Research Service

Hoxknan Konrpeccy No. 96—672 E/CRS Report for Congress, No. 96—672 E ot 31 uions
1996 rona



T. BynBopn. «®enepanbHast pesepBHas cuctema. Mudgbl 1 peabHOCTb»

BBenenne

B ocnoBy OankoBckoit cuctembl CoeanHeHHbIX IllTatax AMepuKH, Kak U B OOJIBIIMHCTBE
OCTaJIbHbIX CTPaH MHUPA, 3aJI0KEH MPUHIUIT YaCTUYHOTO PE3EPBUPOBAHUSA, IPUMEHEHHE KOTOPOro
o3HauaeT, 4yTo OOJIBILIYI0 YacTh JIEHEKHOM Macchl CO3[AI0T OAaHKOBCKME, a HE IOCyAapCTBEHHbIE
CTPYKTYpbl. PyKOBOICTBO M KOHTpOJb Hall (PMHAHCOBOW CHCTEMOH BO3JAraercsi Ha CHELUAJIbHO
CO3JJaHHBIM U1 TUX Lieeld NHCTUTYT — LlenTpanbHein bank, ¢pyHkimio koroporo B CIIA Bemon-
Hset ®enepanvaas Peseppras Cucrema. Llentpanbheiii 6ank CIIA obGnagaer caMoCTOSATEIbHOCTHIO
B YaCTH NPUHATUS PELIEHUI B OTHOLUEHUM CBOEW [eATENbHOCTH, BKJIIOUas BOIPOCH! OIPEAeICHNUS
KPEIUTHO-/IEHEKHOW MOJTUTUKU.

Heszasucumocts ®enepanbaoit Pezepsaoit CucteMbl OT MOMUTHYECKUX BacTer CoeTMHEHHBIX
[IraToB, a Tak)ke OrPOMHOE BJMSHUE, KOTOPbIM 00J1aaeT JaHHasl CTPYKTypa, IpUBeJia K BOZHUKHO-
BEHUIO MOJI03PEHMIA OTHOCUTEILHO BOSHUKHOBEHUSI U IEATETIbHOCTH 3TOTO MHCTUTYTA. YJIeHBI 00enx
najaT aMeprKaHCKOTo MapJiaMeHTa, Ha KOTOPBIX 10 3aKOHY BO3JIOKEHa 0OSI3aHHOCTD IO obecreye-
HUIO (DYHKIIMOHMPOBAHUS (PMHAHCOBOW CUCTEMBI CTPaHBbl, PETYJISPHO MONyYaloT 0OpalleHHs Ipak-
IaH ¢ kanodamu Ha aeiictBus PenepansHoii PesepsHoit CrcTeMbl M IpeIOKeHus 110 ee pepopMu-
POBAHUIO.

denepanbHas PesepsHass Cucrema mpejctaBisieT co0Oi rocylapcTBEHHO-YaCTHOE MapTHEp-
CTBO (KBa3UIOCYIapCTBEHHOE), KOTOPOE BO3IVIABJISAETCS CELMAaIbHbIM areHTCTBOM B COCTaBe Ipa-
ButenbcTBa CIIA — Coserom Vipasnsomux (Board of Governors). B ®enepanbhyio Pesepsryio
CucreMy BXOIST perrioHasibHble PesepBHbIe OaHKH, Biaje/iblilaMi KOTOPBIX SIBJISIOTCS OaHKH COOT-
BETCTBYIOIIMX PETMOHOB, U Ha KOTOpble MpaBUTeNbCcTBOM CIIIA BO3n0XEHBI (DyHKIMHU 110 peaiu3a-
M KPEIUTHO-ICHEKHON MONUTUKY U TOAJEPKAHUI0 paOOTOCIOCOOHOCTH (PUHAHCOBOW CHCTEMBI.
YacTHble JMa He UMEIOT NIPaBa BJaIeTh «akUusaMu» (gonsamu) PeaepanbHor PesepeHoil Crctemsl,
a KOHTPOJIb perroHaJbHbIX Pe3epBHbIX 6ankoB Hax PenepanbHoil PesepBraoii CucteMoit orpannyeH
MIPAaBWJIOM «OJUH OaHK — OJMH TOJIOC», YTO MCKJIIOYAeT BO3MOXHOCTb BIMSIHUSA KPYIHBIX OaHKOB
(B IepBYI0 Ouepe/b — U3 SKOHOMUYECKH pa3BUThIX Boctounsix IllTaToB) Ha nomutuky ®PenepanbHoi
PesepBroii CrcteMbl (4TO HEMPEMEHHO ObI MPOU30IILIO TP TPUMEHEHHH TOIOCOBAHUS TIPOIIOPIIH-
OHAJILHO aKTHBaM OaHKOB).

denepanpHas PesepsHas CuctemMa MMeeT paBo MPHOOPETaTh I0OJITOBBIE 00s3aTeNIbCTBA Mpa-
ButenbcrBa CoennHeHHbIX [1ITaToB, HO HE MMeeT IpaBa ONpeAeIIATh YCIOBHUS U 00bEM HX BHITYCKA —
3TOT BOIIPOC HAXOAUTCS B BEICHUH ITPABUTEILCTBEHHBIX U MAPJIAMEHTCKUX CTPYKTYP, OTBETCTBEHHBIX
3a corylacoBaHue U npuHsATHe OrokeTa. Ha naTy coctaBneHus JaHHOro oryera Ha 6anance denepasib-
HOI1 Pe3epBHoii CucTeMbl YMCIMIOCHh TOPS/IKA JECSATH MPOLIEHTOB JOJTOBBIX 00s3aTeIbCTB MPABU-
teabcrBa CIIIA. To cymecTByomeMy 3aKOHOAATENBCTBY BCE IIPOLIEHTHI, HAYUCIICHHbIE HA JOJITOBbIE
obOs13arenbcTBa npaButenbersa CLIA, Haxonsmmecs Ha 6anance PepepanbHoi PesepsHoit Cuctemsl,
nepevncIaoTes Ha cueta Munucrepersa (prHancos CIITA (3a BBIYETOM HaKJIagHBIX pacXooB).

B ocnoBy pa6otsl 6ankoBckoi cuctembl CIIA 3aoxeH TprHIMIT O3HATMYHBIX PAaCcyeToB,
YTO Ha MPAKTUKE O3HAYAET CHI)KEHUE MOTPEOHOCTU B HAJIMYHBIX JIEHbrax IPH MPOBEJCHUM pacyeT-
HBIX OMEpanyil 1 yMEeHbIIEHHE JI0XO0/I0B PABUTEIBCTBA OT CeHbOpaka. OCHOBHBIMH BBITOIONIPHOO-
peTaTesisiMi OaHKOBCKOW CHCTEMBbI, padOTaIoNIel Ha PUHIMIAX Oe3HATMYHBIX TIaTeKeH, SBISI0OTCS
BKJIAJTYMKH OaHKOB, KOTOpPbIe UMEIOT BOBMOKHOCTh 3apa0aThiBaTh MPOLIEHTH HA BHECEHHBIE B BUJIE
JENO3UTOB CPeJCTBA, U MOTI'YT CBECTH K MUHUMYMY UCIIOJIb30BAHUE HAJIMYHBIX JEHEKHBIX CPEACTB,
IIPOLIEHTHl HAa KOTOPBIE, KaK MPAaBUJIO, HE HAYUCIISAIOTCS.

Hammune ®enepansHon PesepBHont CucTeMBI HE CBA3aHO C NIPUMEHEHUEM TOTO WM MHOTO
JEHEKHOTO CTaHJlapTa U He hoOMeHsiem coboti 3onomoti cmandapm . Hamiumne ®enepaibHoii Peseps-
HOil CHCTeMBI TaK ke He CBA3aHO C MPUMEHEHMEM MPUHLIUIA YaCTUYHOTO pe3epBUpOBaHMUs B OaH-
koBckoil cucrteme CILA u ocylecTBleHUEM KOHTPOIS HaJl aMepUKaHCKMMU OaHKaMu. OCHOBHBIM
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BOIIPOCOM, KOTOPBI OOBIYHO BO3HHUKAET B CBsI3U ¢ HanmmuueM PenepanbHoit PesepHoii Crctemsl,
SIBJISIETCS] BOITPOC KOHTPOJISI KpeAUTHO-eHekHOM nonmutuku CIIA.

B teuenue nnurenbHOro BpeMeHu o cyiiectBoBanuu PenepanbHoit Pesepsroil Cucteme 3HaI0
JIMIIb OTPAaHUYEHHOE KOJTMYECTBO JIIOZIEH, HO 3a TIOCIIeHUE BA ACCATUICTHS CUTYalrsl IOMEHsLIaCh
CaMBbIM KapAWHAJIBHBIM 0Opa3oM, u Hammuue PenepanbHoit PesepBHoit CucteMsl Oosbllie HE SIBJIS-
eTcs TaliHOW. MHOTHe rpak/iaHe CUUTaIoT, 4yto padora PeaepasibHoil PesepBHoit CUCTEMBI KAKMM-TO
00pa3oM CBsi3aHa C Orpe/eieHNeM MPOLIEHTHBIX CTABOK, HO MPH 3TOM MaJio KTO 3HAET, YTO OCHOB-
Hol 3a1a4ert denepanbHoi PesepBHoil CUcTeMBI SIBJISETCS YIIPABJICHUE KPEAUTHO-AEHEKHOM MOJH-
TUKOM.

CymectBoBanue u jestenbHocth PenepanbHoit PezepBHoit CructeMbl JO CUX TOP BbI3bIBAET
MHOTO BOIIPOCOB, YTO OTYACTU CBSI3aHO C €€ YHUKAIbHOU cTpyKTypoil. PenepanbHas PesepBHas
Cucrema npecTaBisieT cOOOH KBa3UroCyIapCTBEHHYIO CTPYKTYpPY M 00/1a/1aeT BOBMOXKHOCTHIO He3a-
BUCHMOTO TIPUHSATHS PEIIEHUH B YaCTH KPEAUTHO IEHEKHOH MOJUTHKH, YTO JeJlaeT ee aHOMallb-
HBIM OpPraHoM BJIacTH B cocTtase npasutenbctBa CIIA. Macna B OroHs nogo3peHuid o OTHOLIEHUIO
K ®enepanbHoil PesepeHoil Cucteme noyiMBaer atMocgepa CeKpeTHOCTH, KOTOpasi COIMPOBOXKIAET
MIPUHATHE PEUICHUI B YaCTH KPEIUTHO-IEHEKHOU NMOMUTUKY — pereHns: PenepanbHoil PezepsHoii
Cuctembl, Kak MPABUJIO, CTAHOBATCS U3BECTHHI OOIIECTBEHHOCTH C HEKOTOPOUM BPEMEHHOM 3aIepiK-
KOil. MHOTHX rpaxaaH OeCroKOHT U TOT (pakt, uto Kk Penepanboii PesepHoit Cucteme NpruMeHsITCs
OrpaHMYEHHBbIN PEKUM ayIuTa.

OrpomHuoe Biusinue PenepanbHoii PesepBHoit CricTeMbl, a Tak ke OrpaHUYEHHBIN 0O0beM
MH(pOPMAIHU O HEl, TPUBEIU K POCTY CIIYXOB U JJOMBICIIOB B OTHOIIEHUM TIPUPOIbI U OTIEPAIIAH TOTO
BaxkHoro uHcruryrta. Cinyxu o @eaepanpnoil PesepsHoii Cucteme nociyKuiy NUTATEIbHON Cpelon
1151 pa3JIMYHbIX TEOPUI 3aTOBOPOB, U BbI3BAJIM POCT MIPEJIOKEHHI U XOJaTaiiCTB O pehOpMUPOBAHUN
6ankoBckoi crctembl CIIA, koTopble 00€CTIOKOEHHbBIE TpaXJaHe Pery/IsipHO HANpPaBIISIOT HA pac-
cMoTpeHue wieHam KoHrpecca.

BonpimHcTBO cityxoB o ®enepanbHoii PezepsHoii CuicteMe He COOTBETCTBYET AENCTBUTEIBHO-
CTH, U OCHOBHOM IIEJIbIO 3TOTO JOKJa/a SIBJISAETCS 0030p AeATeIbHOCTH 3TOr0 BaKHOTO MHCTHUTYTA
pa3BeHuaHHe MU(POB O HEM.
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CTpykTypa H OJHOMOYNA
PenepanbHoii Pezepsaoit Cucrembl

Coznanve PenepanbHoit PezepBHoi CructeMsl

denepanpHas PesepHas Cucrema Oblia co3jaHa Ha ocHOBe 3akoHa o PezepaibHoil Peseps-
Houi Cucteme (Federal Reserve Act) ot 1913 roga, u HekoTopble rpaxaHe 1O CUX MOp YTBEPXKIAIOT,
YTO 3aKOH 0 co3fanuu PenepaibHoil PesepBHoit Cructem ObUT MPUHAT TaifHO, MOCIEIIHO U JIaXe
HE3aKOHHO.

Hecmotps Ha T0, uto 3akoH o PenepanbHoil PesepsHoit Cricteme ObLI IPUHAT B XOJ€ 3aKJIIO-
YUTEIBHBIX CecCHil amepukaHckoro Ilapmamenra B nekabpe 1913 roma, myOnmuHoe oOcyxkaeHue
3TOr0 3aKOHa HAyasloch 33/1001r0 10 ero npuHatusa. Jlerom 1913 roga nepsast Bepcusi JOKYMEHTa
Obu1a BeIHeceHa Ha oocyxaeHue [lanare [IpencraBureneii, u mocne myOIuYHBIX 1e6AaTOB OblIa MPH-
HATa HWKHel nanatoll Konrpecca (299 ronocoB «3a», 68 rogocoB «mpotus»). [locne npuHsaTUs
3akona o PegepapHoit PezepsrHoit Cucreme [anaroit [IpencraBurenein JOKyMEHT OCTYIIWII HA pac-
cMOTpeHue BepxHeil nanarsl KoHrpecca, kotopblii B iekadpe 1913 roga yTBepan TEKCT JOKYMEHTa
¢ HeOonbIMMHK nIpaBKamH (54 rosoca «3a», 34 ronoca «IpoTUB»). OKOHUAmMeNb bl 6APUAHIT OOKY-
MeHma 6vin ymeepocoen Ha coemecmuol ceccuu Ilanramwt Ipeocmasumeneii (298 20n0co8 «3a»,
60 20n0c08 «<npomue») u Cenama (43 2onoca «3a», 25 2onocoe «npomue») 22 oexaops 1913 200a.
ITocne npuHATHA OKOHYATEBHOTO BapuaHTa JOKYMEeHTa 00erMMH NajlataMu aMepukaHckoro [lapna-
MeHTa 3akoH o PenepasnbHoiil Pesepproit Cructeme ObLT onuMcaH npesuaeHToM Bynpo Bussconom
23 nekadps 1913 rona.

B HeKOTOpBIX MyONMKALMAX YaCTO BCTpeyaeTcsl yTBepXkIeHHe O ToM, 4yTo 3akoH o Penepab-
Holl PesepBHoil CricTeMe BO3HUK B pe3ysbTaTe TailHOW BCTpeud OAHKMPOB Ha OCTpoBe JKEeKMILT
B 1910 rogy, KoTOpBbIe SIKOOBI YCTPOKJIH 3arOBOP C IIEJIbI0 YCTAHOBJICHHUS! KOHTPOJIS Hajl (PMHAHCOBOM
cucremont CIIIA. CornacHo umeromeiicss MHOpMaIMy TaiiHasi BCTpeda OAaHKUPOB JEHCTBUTEIHHO
MMeJIa MECTo, HO ee OCHOBOM 11e/1bl0 OblTa BBIPAOOTKA PELEHUi, KOTOpbIE MO3XKe CTaJId U3BECTHBI,
kak «[lnan Onapuua» (Aldrich Plan). AtmMocdepa cekpeTHOCTH, KOTOpasi COIyTCTBOBAajIa BCTpeYe
OaHKMpPOB Ha ocTpoBe [[kekni1, ObUta PU3BaHA CKPBITH OT OOIIECTBEHHOCTH MPUYACTHOCTh OaH-
KOBCKHMX KPYyroB K pa3zpadotke «Ilnana Ongpuda» ¥ yCIIOKOUTH OOIIECTBEHHOE MHEHHE.

Hecmomps na éce npuzomoenenus: oankupog «Ilwany Onadpuua» me yoanocy cmame peanv-
Hocmuro. K ToMy BpemeHH, Kak PecriyOnikaHckast mapTusi, peJcTaBUTeIeM KOTOPOi ObLUT ceHaTop
Hunbcon Onapuu (Nelson W. Aldrich), BHecna Ha paccmotpenue Konrpecca npegsapuTesbHyO
Bepcuio 3akoHa o HanmonansHo# PesepBHoit Accormanun (National Reserve Association, NRA),
packiaj] CuJl B aMEpUKaHCKOM TapJiaMeHTe CUJIBHO M3MEHWICA, M B pe3ynbrate BeioopoB 1910 roma
KOHTPOJIb HAJl 00EMMH TajlaTaMu Tepenten K JleMoKpaTndeckoil maptun. Takum o6pazoM, ceHaTop
Onpapuu nokunyn Ilapnament 3agoinro no BHeceHus 3akoHa o PenepanvHon PesepeHont Cucreme
B 1913 rony u He oka3biBaj BIMSAHUS HA IPUHATHE 3TOro JOKyMeHTa KoHrpeccom n AamuHucTpa-
uueit [Ipesunenta CIIA, KOTOpble MOTHOCTBIO KOHTPOJIUPOBAIUCH JleMOKpaTH4ecKol napTueil.

HyxHOo oTmeTuTh, 4TO miiaH no coszganuio HanmonansHoit PesepBHoil Accommanuu cyiie-
CTBEHHO OT/IMYAJICA OT IJIaHa co3aHus PenepanbHoil PesepsHoit Cucremsl. Bo-niepBbIx, coriacHo
mwiaHy o ¢opmupoBanun HarmonaneHOM PesepBHOM Accoumanyiu, cozgaBaembiil LleHTpasbHbIi
DBaHk Jo/mkeH ObLT HAXOAMTHCS B YacTHOM codctBeHHOCTH. Hecmotpst Ha To, uto B COBeT AMpeK-
topoB HarmonanbHoil PesepBHOl Accolmaiinu, cocTosiiuil u3 46 4jaeHOB, NOMKHBI ObUIM BONTU
npeacrasutenn Kadunera Ilpesunenrta CIIIA (MUHUCTp CeIBCKOTO XO3MCTBA, MUHUCTP TOPIOBIIM,
MUHUCTP TPYyAa, MUHUCTP (PUHAHCOB, pEBU30P MUHUCTEPCTBA (PUHAHCOB), KOHTPOJIb HaJ HaroHass-
Holl Pe3epBHoii Acconpanyeil octaBajics Obl B pyKax OaHKOBCKHMX CTPYKTYp. Bo-BTOpBIX, HEcMOTps
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Ha TO, YTO IulaH co3aaHusl HaumonansHON PesepBHoll Acconmaniiy nmpeaycMaTpuBall pasiesieHue
tepputopru CIIIA Ha nsaTHaAUIATH AIMUHUACTPATUBHBIX OKpyroB, HPA nomkHa Oblia ©UMeTh COOOM
KECTKO LIEHTPaJIM30BaHHYIO CTPYKTYPY.

B ommmume ot miana no cozpanuio HarmonanbHoit PesepBHoit Accormaniuu, PenepaibHast
PesepBHas Cucrema Obiia cpopMHpoBaHa B KauecTBE TIOCYAApPCTBEHHO-YACTHOTO TMapTHEPCTBA,
BO I1aBe Kotoporo Haxoawicsi Coet ynpasisionux ®enepanbaoit PezepsHoit Cuctems! ( The Board
of Governors of the Federal Reserve System), uneHsl koroporo HasHavaorcsi Ilpe3ugeHtom
CIIA. Bornee toro, tuian cozpanusi PenepanbHoit Pezepsroil Cruictembl npeaycMaTpuBai (hOpMUPO-
BaHUE IBCHAIIATH PETMOHATIBHBIX OAHKOB, KOTOpPBIE 001aaIi OOJIBIIION CTETICHbI0O aBTOHOMHOCTH —
TaKoW Mojxof K (popMHUPOBAHUIO YIIPABJSIONIUX CTPYKTYp PenepanbHoit PesepBHoii CrcteMbl M03-
BOJIMJT M30€3KaTh MOHOIIONM3AIMHY TIpoLiecca MPUHSATHS PeIeHU .

Konkypupyromue miansl 1o cosaanuio HanmonansHoit PesepBHoii Accoumaniuu u denepaib-
Ho# PesepBHoi CucremMsl nipegycMaTprBaii (hOpMUPOBAHHUE CTPYKTYP VISl CTAOMIM3AlUK 1 0Oec-
niedeHus GecriepeOoHON pabOThl aMePUKAHCKOM OAHKOBCKOU CUCTEMBI, & He CIIEIIUAIbHBIX OPraHOB
IUTsI TIPUHSITUS PEIICHUIA B YaCTH KPEAUTHO-/ICHESKHOM IMOJTUTUKH.
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T'ocynapcTBeHHast MM YacTHaAA?

KBasurocynapcrsennas npupona ®enepaibHoil Pezepsaoil Cuctembl NOpoauia yTBepKACHUS
O TOM, YTO JaHHasl CTPYKTYpa SIBJISIETCS] «4AaCTHOW KOpIopalyei», YTo He COOTBETCTBYET JEHUCTBU-
TEJILHOCTU. B peasibHOCTH, YacTh 9TOM CTPYKTYphI IPEACTaBIIsIET cOOON He3aBUCUMOe (hefiepaibHOe
areHTcTBO npasutesberBa CIIA, v uIb YacTh KOHTPOIMpYyeTcs: OaHKaMHU.

Cosem ynpasasouyux Pedepanrvroii Pezepenoti Cucmemvl s1815emes 20Cy0apcmeeHHblM op2a-
HOM, PAOOMHUKU KOMOPO2O HAXOOSIMCSL Ha caydicoe Y pedepanvrozo npasumenvcmea CIIIA . Pabot-
nuku Cosera ynpapisionmx PenepanbHoii PesepBHoit CucTeMbl TONyYaOT 3apa0OTHYIO ILIATy
COIVIACHO HOpMAaTHBaM YCTaHOBJIEHHBIX (pefepasbHbiM npaButenbecTBoM CIIIA, v nosb3ylorcs neH-
CHOHHOM MPOrpaMmon IpeycCMOTpeHHOU 1Jis1 (hefiepaibHbIX CilyKaimux. Bee 3qanns v nomeieHus
Cogerta ynpasistionx ®enepansHoit PesepBraoii CucteMsl HaxonsTcs B (pegepaibHON COOCTBEHHO-
CTH, U Ha HUX pacIllpOCTpaHseTcs I0pUCAUKIUS (eaepaibHoro npasutenberBa CIIA.

Coser ynpasnsonmx PenepanbHoit PesepsHoit CCTEMbl COCTOUT U3 CEMU YWIEHOB, KaHI1/1a-
Typbl KoTOpbIX yTBepkgatorcs [Ipesunentom CIIIA, o cortacoBanuio ¢ npogpuibHBIMA KOMUTETAMU
Cenara.

Coger ympasisionux ®enepanpHoit PezepHoit CHUCTEMBI KOHTPOIMPYET paboTy U orepa-
LMOHHYIO JI€STEJIbHOCTb JIBEHAAaTU PErMOHAJIBbHBIX Pe3epBHbIX BaHKOB, NEHCTBYIOIIKMX HAa OCHO-
BaHuM 3akoHa 0 PenepanbHoil PesepsHoii Cucreme. Pernonanbusie PesepBHble banku npencras-
JISIIOT COOOM YaCTHBIE CTPYKTYPBI, KOTOPBIE B IEJSIX MOAAEePKaHus (PYHKIIMOHUPOBAHM I OAHKOBCKOM
cructeMsbl (pesiepanbHoe mpaBuTebeTBO CIIIA Hagenmio ocoObMH TOTHOMOUMSMH. SIBIISSACH YacT-
HBIMH CTPYKTypaMu perroHasibHble Pe3epBHble BaHKM «IpUHaIekaT» CBOMM «BJIaAebIaM», KOTO-
pble ONpeeNsIoT KaJAPOBYIO OIUTHUKY, a TAK jK€ OTBEYAIOT 32 YIJIaTy (peiepaibHbIX U MECTHBIX HAJIO-
TOB.

daktuyecku pernoHanbHble PesepBHble baHKU BBICTYNAIOT B KAUECTBE areHTOB (pe/iepaIbHOro
npaButesibctBa CIIA — Ha HUX BO3JIOKEHBI (DYHKIIMH 10 KOHTPOJIO U PETYJIMPOBAHHIO OAHKOB, BXO-
ISAIMX B COCTaB OIpesesieHHOro peruoHanbHoro PesepeHoro banka. Takum oOpaszom, demepaib-
Hoe nipaBuTenbcTBO CIIA nenernpoBaio yacTh CBOMX MOJTHOMOYHIA MO KOHTPOJIO HaJj OAHKOBCKOM
cuCTeMOl perMoHa bHbIM Pe3epBHbiM Bankam. B kauecTBe KoMmmeHcaly 3a BBINOJTHEHUE OOIIe-
CTBEHHBIX (DYHKIIMIA MO KOHTPOJI0 OAHKOBCKOW CHUCTEMbl perroHasbHble PesepBHble Banku ocBo-
OO’KJIeHbI OT (befepaIbHBIX M MECTHBIX HAJIOrOB Ha MPHObUTh. C TOUKM 3pEHUsT HEKOTOPBIX 3aKOHOB
CIHIA pervonanbHble PesepBHble BaHku paccMaTpuBaloTCsl B KAUECTBE TOCYIAPCTBEHHBIX YUpEKIe-
HUI, HO B OCTJIbHOM OHM CUUTAIOTCSI YACTHBIMU CTPYKTYpPaMH.

Pabora ®enepanbHoii Pesepproit CucteMsl KoHTponupyeTcss KoHrpeccom, m B COOTBET-
CTBUE C CYIIIECTBYIOLIUMU HOpMaMu Tipeacenarenb Copera ynpapisomux PenepaibHoi PesepBHoit
Cucrembl ABa/1bl B TOA ienaet fokaj npeacrasutenam [anarel [pencraBureneit u Cenara B yactu
OCYIIECTBJICHHSI KPEAUTHO-ACHEKHOU NOMUTUKU. OTniepaliioHHasi JesITeIbHOCTD U 00111ast OIUTHUKA
®enepanbhoii PesepBHoii CuctemMbl HaXOAUTCS TOJ HEYCHITHBIM KOHTposieM Konrpecca, Ha koTto-
PbIi 3aKOHOJATENBHO BO3JIOKEHa (PYHKIMS 1Mo odecredeHno OecriepeOoiHON padoThl OAHKOBCKOM
CHCTEMBI M ONPeIeIEHNIO KpeaIUuTHO-eHexkHoW nonuTuku CIIIA.

Kounrposne Hag ®enepanbHon Pezepsroii Cucremon

Kaxnpiii pervoHanbHbiii Pe3epBHblil baHk ynpaBisiercss AeBATHIO JUPEKTOPaMH, IIECTb
13 KOTOPBIX BHIOMPAIOTCS1 OAaHKaMU, BXOISAIIMME B YMCJIO BJIAJIENIBLIEB COOTBETCTBYIOIIETO PErMOHAITb-
Horo Pe3epBHoro banka (nupekTopa kiacca «A» u kjacca «b»). Ocrapiimecst Tpy AupekTopa (KJjiace
«C») naznauaiorcsi Copetom ynpasisionux degepansHoii Pesepsroit Cucremsl. Ilpu smom Ynpas-
Asrouwuti u 3amecmumensv Ynpaensiioue2o pezuonanvrozo Pezepernozo banka nasnauaromest u3 uucaa
oupekmopog kaacca «C» — 0aHHble PYKOBOOUMeU OCYUeCmeansiton 0OuUil KOHMpPob HA0 onepauu-
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T. BynBopn. «®enepanbHast pesepBHas cuctema. Mudgbl 1 peabHOCTb»

OHHOIl 0esIMenbHOCMbIO PeUoHaNbHo20 Peseperozo barka u umelom npago cozaacoewieéams HA3HA-
uenue Ilpezudenma u Buue-npesudenma pezuonanvrozo Pesepsrozo banka .

[NockonpKy BraziebliaMyu pernoHaIbHBIX Pe3epBHBIX BaHKOB SIBIISIIOTCS] YacTHbIE OAHKOBCKHUE
CTPYKTYpbI, 4aCTO MPUXOAUTCS CJbIILIATh YTBEPKIAEHUE O TOM, YTO KOHTpoib Haj PenepanbHOU
PesepBHoii Cuctemoii HaXOIUTCSI B PyKax HEOOJBIION TPYIITBI JIUTH — B YACTHOCTH, XOAAT CIyXH
o oM, PeniepasnbHylo PesepBHyio CructeMy KOHTPOJIMPYET OrpaHUYEHHOE KOJIMYECTBO JIIOAEH, Bia-
AEI0IIMX aKIMsAMU «Kjacca A» PenepanbHoil PesepeHoii Cucremsl.

Tem He menee, Kak yorce YnOMUHANOCH Gblute, HA NPAKMUKE CYWECMBYION MONbKO AKWUL Pe2UO-
HanbHblx Pesepenvix bankos, komopuimu énadeiom uacmmule OAHKoeckue cmpykmypol, a Pedepanb-
nas Pesepenas Cucmema, Kak maxoeas, He umeent AKUUOHEPHOT CMPYKMYPbl U He IMUMUpYent HUKd-
Kux akuyuii. bonee Toro, BiaJieNbllaMy aKLIMP pPernoHaIbHBIX Pe3epBHbIX BaHKOB MOryT sIBisITBCS
TOJIBKO OAHKOBCKHE CTPYKTYPBI, d UACHIHbLE AUUA He UMEION NPABA 8AA0emb AKUUSMU PE2UOHANbHBIX
Pezepsnvix bankos
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T. Bynsopn. «®PenepanbHasi pesepBHasi cucteMa. Mudbl v peasibHOCTb»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

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

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