CTPAHNLIbI UICTOPUA

OEHOMEH AOJ1JTAPA

tOPUIN TPY3ULIKWIA,

KaHAupaT MCTOPMYECKUX Hayk, AoueHT BIray

230 neT Hazsag, 6 uonsa 1785 roga, KoHTUMHeHTanbHbIN KoHrpecc CoeMHeHHbIX LLITaToB AMEpUKK No
npeanoxeHuto Tomaca [xeddpepcoHa, akTUBHOIO 6opLa 3a He3aBMCUMOCTb, a BMOCNEACTBMN Mpe3n-
JeHTa CLUA, npoBo3rnacu/i 0CHOBHOM [eHEXHOW eAnHNLIENA CTpaHbl gonnap. Tak Obl0 MOoM0XKeHO Ha-
Yasio IEHEXXHOI CUCTEMe MOJIOLOr0 CyBEPEHHOr0 rocyAapcTBa, OCHOBAHHOW Ha HaLMOHasIbHOW BantoTe.
Co BpemeHeM gonnap CLUA npeBpaTuica B MeXAYHapPOLHYIO Pe3epBHYIO BaJIHOTY, CTaTyC KOTOPOM CO-
XPaHSeT M MO Ceil feHb. 3TO NNaTeXHoe CPeACTBO Ha MPOTSHXKEHUM MHOIMX fIeT NPOA0IKaeT MOMb30-
BaTbCS JOBEPUEM Y HACENEHUSI MHOTMX FOCYAapCTB, 3apEKOMEH/0BaB Ce651 Kak HafeXHbIi PUHaHCOBbI

MHCTPYMEHT.

OT 606pOBbLIX LLKYP -
K CEpeopsHbIM MOHeTaMm

dopmMupoBaHne [eHEXHO-KPeAUTHOM CUCTEMbl Ha
TeppuTOpUK coBpeMeHHbIX CLLIA npoxoanno 3afonro
4o npuHATUA 4 nona 1776 roga «[eknapaunn Hesa-
BMCUMOCTW», N3BECTUBLUEA MUPY 06 06pa3oBaHUM HO-
BOrO rocyjapcTsa, 1 nosiBNneHns LieHTpanbHOro 6aHka
(PenepanbHoii pe3epBHO cucTembl) B 1913 rogy.

[o cepegnHbl XVII Beka ceBepoaMepnKaHCKNe Ko-
NIOHUN He UMenn CO6CTBEHHOM AEHEXHOW CUCTEMbI, a
NX 3KOHOMUWKa XapaKTepu3oBasacb HU3KOWN CTeneHblo
06eCneyYeHHOCTUN JEHEXXHBIMU CPefCTBaMU, MOCKONbKY
AHIIMA He co3faBasia YCnoBUA AN PerynspHoro no-
CTYN/IEHNA MOHET U 3anpeLlana KoNoHUAM BbINycKaTb
CBOM NJaTeXHble CPecTBa, YTOObI TaKMM 06pa3oM Bbl-
HYAWUTb WX NOAJEPXMBaTb X03AACTBEHHbIE CBA3N, UC-
NoMb3ya UCKOYNTENBHO 3aMEeHUTENN fieHer. 9TO Mor-
NN 6b1Tb 606POBbIE LUKYPKU, 3epHO, NyNX ANS MYLUKe-
TOB, FBO3AW, KBUTaHLMN Ha Tabak. B obpalleHnmn Tak-
K€ HaxXo4WUINCb NHOCTPaHHbIE MOHETbI: UCNAaHCKKWE Ta-
Niepbl 1 neco, hpaHLy3CKue 3K 1 ronnaHicKkue jane-
pbl. CaMbIMK pacnpocTpaHeHHbIMY 6bIn 60/bLLNE UC-
NnaHCKune Tanepbl: AnA 06MeHa MOHEeTYy MOrn pybuTb
Ha BOCEMb KYCKOB.

MepBble amepMKaHCKME MOHETbl BbIMNyLleHbl B
1652 rogy B KonoHuMM Maccauycetc. 3To 6bln cepe-
6psiHble MOHETbl HECKONbKWX BWAOB, CPeAu KOTOPbIX
BbIJENANCH [jBa - «COCHOBbIV» U «AyB0BbIA» LLNAINH-
rn. MnoHep MOHETHOW YekaHKW, MaccadvyceTc, Bbiny-
cKanl MoHeTbl 30 f1eT B HApYLLEHWEe aHI/IMACKOro 3aKo-
Ha, N0 KOTOPOMY MpPaBo BbINYCKaTb AeHbIY UMEN TOSb-
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KO MOHapx. O6X0AUTb 3TOT 3aKOH KOJIOHWCTaM MO3BO-
nfna XMTpocTb: BCE MOHETbI, HEB3Mpasa Ha roj Bbiny-
cKa, fjaTtupoBanucb 1652 rogom, Korga B AHIMINU He
6b1710 KOpONS.

Co BpemeHeM B MaccayyceTce MNOSABUAUCL W By-
MaXXHble AeHbrun, NpuBA3aHHble K 30/10TO MOHETE.
B 1690 roagy KonoHmsa MaccayyceTcKoro 3aausa npo-
n3Bena nepBblii BbINYCK 6YMaXKHbIX KPaTKOCPOUHbIX
o6sa3aTenbcTB (Short bills) gns duHaHcMpoBaHna BoO-
eHHbIX pacxodoB. TakK Kak aTa KoNoHWs 6blna aHrini-
CKOW, fileHbI' UMenn BCce HeobXxoauMble aTpubyThbl Me-
TPONOANN - N306parkeHne KOPOAA WU KOPOHbI, yT-
BEPXAEHWE O NPUHAANEXHOCTU KOMOHUN AHIIUN 1
T.0. PaKTMYeCKn 3TO OblNM KBUTAHUUKW 4115 3aiiMOB
rpaxfaH Ko/oHWanbHOMY NpaBuTenbCTBY. Ho amuc-
CUA TaKMX NAaTeXHbIX CPeACTB UMena pas3oBblil Xa-
pakTep, 1 B 06paLeHN NPOoAOIKANAN UCMO0/Nb30BaTb-
CS aHTIMACKNE (YHTbl CTEPSIMHIOB M MCMAHCKMe ce-
pebpsHble gonnapobl.

EBponenickne KoOpHu

Jonnap CLUA Kak HauuoHa/bHaa [eHexHaa efn-
Huua 6bin BBefeH KoHrpeccom B 1785 rofy nuiib no-
cne 3aBeplleHnMs BoWHbI 3a He3zaBucumocTb (1775—
1783 rogpl). YnomsAHyTbiii T.OpkedhepcoH cTpemuncs
CO34aTb HEC/IOXKHYIO W MOHATHYIO ANA NPOCTbIX ame-
pUKaHLEB [EHEXHYI0 CUCTEMY, OTKa3aBLUUCb OT aH-
rNIMIACKON CUCTEMbI ieHEXHOr0 cyeTa, OCHOBAHHOM Ha
(hyHTe, paBHOM fBafuaTV LWWIIMHIAM; B LUWAMIUHTE
6b1/10 ABEHAALATb MEHCOB, @ KaXAblii MeHHW 6bla pa-
BEH 4eTblpem (apTuHram. IxeddepcoH npesioxun
BMECTO CJ/IOXKHOI aHTIMACKOW MPOCTYH AECATUYHYIO



cucTemy, B KOTOPOW OAMH fo/nnap COCTaBASAI CTO LeH-
TOB. Ha3BaHVe AeHEeXHOWN efuHULbl «fonnap» npouc-
XOAUT OT HEeMeLKOro cnoBa «Tanep». ITo 6blna Kpyn-
Hasa cpefjHeBeKoBas MOHeTa, nossusLlasca B 1519 rogy
M UrpasLllas BaXHyl0 pofib B [EHEXXHOM 0b6paLleHumn
Esponbl (B ToM 4wncne Bennkoro KHsxectBa JINTOB-
CKOr0) U B MeXAYyHapoAHOW Toprosre.

B 1792 rogy B CLLUA 6bina BBefjeHa cucTeMa JeHex-
HOro obpallieHusl, NpuM KOTOPOI fonnap Mor napan-
NeNbHO YeKaHUTbCA Kak M3 cepebpa, Tak M U3 30/10Ta.
OpfHoli 13 ocobeHHoOCTel feHexHoW cuctembl CLUA
ABNSANOCL ANINTE/IbHOE CyLLecTBOBaHMe GUMeTanins-
Ma. [Npwn Takoi cucTeme AEHEeXHOro obpalleHuns ycta-
HaBnMBanacb (HUKCMPOBAHHASA NPONOpPLUA MexAay Ae-
HEXHbIMW CTOMMOCTAMM 30/10Ta U cepebpa.

lutjMm

B XVI1I1-XIX Bekax B CLLUA npegnpuHumanncb no-
NbITKA LEeHTpasn3oBaTb W YNOpSAJ0YNTb [EeHEXHYI0
amuccuto. MpaBuTenbCTBO ABaxAbl (B 1791 n 1816 ro-
fax) yuypexano aMUCCUOHHbIE MHCTUTYThI - [epBbIii
1 BTopoit 6aHkn CLUA. Ho 3Tn mMeponpmusaATUS 3akaH-
YMBaNCb Heyfauyen.

B 1865 rogy 6b11n co3faHbl HauuoHaNbHble 6aHKW,
NnojyYMHeHHble defepanbHOMY 3aKOHOLATENbCTBY, KO-
TOpbIM MpPeAocTaBAANOCL NPaBo BbINycKa 6aHKHOT.
OC06eHHOCTbI 6aHKHOTHOI aMUCCMUM ABNSANOCHL 065-
3aTenibHoe obecneyeHne 6aHKHOT rocyAapCcTBEHHbIMU
LeHHbIMKY 6ymaramun. OfHaKo aMuccus ocTasanach fje-
LeHTpaan30BaHHOW, NOCKONbKY ee OCYLLeCTBSAMN0 He-
CKOJ/IbKO ThICAY HaLWOHaNbHbIX 6aHKOB.

B 1873 rogy geHexHon egnHuueid CLUA 6bin npu-
3HaH 30/10TOlM ponnap, cBo6ogHas uYekaHKa cepebpa
6blna opuuManbHO oTMeHeHa. OHaKO CTOPOHHUKaM
6umeTannM3Ma BCKOpe YyAanocb [06UTbCA CcHavana
BO30OHOB/IEHWSI YAaCTUUHOM YeKaHKU cepebpa, a 3aTem
MOKYMKW ero KasHa4yencTBOM.

B 1900 rogy HakoHeL, no6eannn CTOPOHHUKU MOHO-
MeTannusMa, npecTaBNABLUME WHTEPecbl KPYMHOM
NPOMbILLIEHHOW 6ypXKyas3un n 6aHKOB: 6bln U34aH aKT
0 30/10TOM CcTaHjapTe, YTBepAVBLUNIA B KauyecTBe fe-
HEXXHOM efnHULbI CTPaHbl [0N1ap C CofepXaHMeEM 30-
nota - 150463 r. OgHakKo cepebpsiHble gonnapbl He
ObIN M3BATHI U3 06paLLeHuns.

B 1913 rogy 6bin npuHAT PefepanbHbIil pe3epBHbIi
aKT, KOTOPbI/i BHEC CNefyloLine U3MeHEHNS B [ieHeX-
HYIO CUCTEMY CTPaHbl:

CTPAHNLbI NCTOPUI

* LeHTpanmsaumsa 6aHKHOTHOM aMucCUu;

* N3MeHeHWne CUCTeMbl 06ecnevyeHns 6aHKHOT BMe-
CTO rocyfapCcTBeHHbIX LEHHbIX 6yMar KOMMep4YeCKUMHU
Bekcenamu, a c 1917 roga - 30/10TOM.

OC06eHHOCTbO fleHeXHOW cucTembl CLUA 6bIN0 Ha-
Nnymre 30/I0TOMOHETHOr0 cTaHjapTa B nepuog Mepsoli
MWPOBOW BOWMHbI. ITO 06bACHAETCA TeM, uTo Coefu-
HeHHble LLITaTbl BCTYNUAN B HEe He3afoNro A0 OKOH-
YaHusA, NO3TOMY MM He MPUXOANIOCL HECTU 6oMbLUNE
BOEHHble pacxofbl U npuberaTb A1s UX MOKPbITUA K
UHMIALUOHHOMY BbIMYCKY OyMaXHbIX AeHer. Kpome
TOro, nocse BOMHbI 30/10TOM 3anac cTpaHbl 3HAYNTENb-
HO BO3POC, YTO CNOCOBCTBOBA/IO COXPaHEHUID cBO6OA-
HOro pasMmeHa 6aHKHOT Ha 30/10Tbl€ MOHETbI.

MwnpoBoe rocnoacTso

OfHako nojg B/USAHWEM MWPOBOr0 3KOHOMWYECKO-
ro kpmsuca 1929-1933 rofoB 30/T0TOMOHETHbIN CTaH-
JapT 6bl1 0TMeHeH. 3TOMY conyTcTBOBana feBasbBa-
unsa gonnapa Ha 41%. dakKTM4YeCKN HOBOE 30/10TOE CO-
fep>xaHue fonnapa 6b1710 yCTaHOBNEHO Ha YPOBHE 59%
npexHero.

Mocne BTopoli mupoBoli BoiiHbl 3a CLUA, KoTopble
3aHMManun rocnoAcTByHOLLME NO3NLMK B MUPOBON 3KO-
HOMMKe, Ae30praHM30BaHHO B pe3ynbTaTe BOWHbI, 3a-
Kpenunacb posfib CBEpXAep>KaBbl. B pesynbTarte Ha U3-
BECTHOW Ba/IlOTHO-PMHAHCOBOI KoHpepeHunn OOH
B bpeTToH-Byace B CLUA (1944 rop) 6b1n yTBepXaeH
«[l0NNapoBbIi CTaHAapT» - MUPOBas Ba/llOTHas CwU-
CcTeMa, B KOTOPOW FNaBeHCTBYIOLLYO Pofb vrpan fos-
nap CLUA, obecrieveHHbIli 30/10TbiM pesepBoM CLLA.
[onnap - eAMHCTBEHHaA BanloTa, KOHBepTUpyemas B
301070, cTan 6a30i BaNOTHbLIX NapuTeToB, nNpeobna-
JaloLLMM CpefCcTBOM MeX[AyHapofAHbIX PacyeTos, Ba-
NOTOM NHTEPBEHL MY N pe3epBHbIX aKTUBOB.

CornacHo nnaHy Maplwanna, B paspyLlieHHyw EB-
pony X/bIHYN NOTOK aMepuKaHCKUX geHer. OcnabneH-
Hasl BOMHON 3KOHOMWKA €BPOMEeNCKMX CTpaH He Mor-
Nla NpOTUBOCTOATL Ba/ltOTHOM 3kcnaHcum CLUA. B co-
CcTaBe 30/10TOBA/IIOTHbLIX Pe3epBOB LEHTPa/IbHbIX 6aH-
KOB [j0/11ap 3aHMMasn Bce 60/blUe MecTa - Befb Y HUX,
KaK cymTanocb Torga, Bcerga 6bina BO3MOXHOCTb 06-
MEHATb aMepPUKaHCKYI BasIlOTy Ha 30/10T0 MO (MUKCU-
POBaHHOI LieHe.

TOHKa BOOPYXeHW U MUnmMTapusaunsa 3KOHOMUKM,
arpeccua B Kopee, BOoiHa BO BbeTHame cnpoBoLupo-
Bann B CLLIA nocneBOeHHY NH(ISALMIO, BbI3BABLUYIO
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CTPAHVLBI NCTOPUN

yBeNInyeHne aeHeXxxHoin maccel. Ecnn B 1939 rogy mac-
ca HalMyHbIX AeHer B o6palieHun (BKI4YaA 6GaHK-
HOTbI, cepebpsiHble Aonnapbl, MeSKMe MOHETbl N Kas-
Hauelickme 6uneTbl) coctaBnsana 7,6 mnpg. USD, 1o
B 1945 roagy - 28,5 mnpa., B 1955 rogy - 31,2 mnpg., B
1960 roay - 32,9 mnpa., B 1965 rogy - 42,1 mnpg., a B
vone 1972 roga - 62,4 mnpg. USD.

YBenu4yeHne geHexHol Maccel B CLLUA onepexarno
pOCT MPOM3BOACTBA M TOBAPOO60POTA U HOCUIIO UH-
NAUMOHHBLIV XapakTep. C 1960 no 1967 rog HanuyHas
JeHeXHas macca yBenuuuniacb Ha 44%, a pO3HUYHbIN
TOBapoo60opoT B peasilbHOM BbIPaXEHUU - TO/IbKO Ha
26%. B 1969 rogy npouvsolien KpU3UCHbIM cnag npo-
MblLLNEHHOro npoussoacTea CLUA, ogHaKo geHexHas
Macca npofjosnKana Bo3pactaTb.

B 3ToW cBA3M ypoBeHb LeH B CLLIA nocTosSiHHO poc,
a nokynaTenbHaa crnocobHocTb fonnapa najana. B
utore ¢ 1945 no 1972 rog obwuii MHAEKC NoTpebu-
Te/IbCKUX LieH noBbIcusca 60/1ee YeM BLBOE, TOMILKO 3a
1963-1972 rogbl ero poct coctaBun 37%.

BcTynuB B npouecc femMoHeTM3aLuM 30/10Ta, aBry-
CTOBCKUM 3aaBneHvem 1971 ropa npesugeHT CLUA
Prnuapg HMKCOH oTMeHMN 06ecrneveHHOCTb Jonnapa 30-
NoTbIM pe3epBoM CoefjMHeHHbIX LLTaToB. HO npusune-
rMpOBaHHbIN CTaTyC aMepUKaHCKOW BankoTbl, MaTepu-
aflbHO He MOAKPEeNn/IEHHbIN, MPOAO/MHKAN COXPAHATLCS.
K MOMeHTy 0TKa3a 0T o6MeHa Ha 30/10TO fo/1ap Nosib-
30BasicA foBepueM 60/1bLUIMHCTBA HACENEHUSA NNAHEThI.

B koHue 1971 roga B pe3ynbTaTe yXyflWeHUA Ba-
NIOTHO-(hHaHcoBOro nosoxeHusa CLUA ocyuiecTBu-
NV fesanbBauuvio fonnapa: opuunanbHas LeHa YH-
uMu 30s10Ta 6bina nosbliweHa ¢ 35 o 38 gonnapos, a
30/10TOe cofep>kaHwne ponnapa cHu>eHo ¢ 0,888671 r
no 0,818513 r. 3To pelleHue 6bIJI0O peann3oBaHO B
1972 ropy, B pe3y/sibTate KOHBEPTUPYEMOCTb [0/1/1ap0B
B 30/10TO, NMpeKpalleHHasa paHee, He Oblia BOCCTaHOB-
NneHa.

B Hauane 70-x rogoB XX BeKka B CBfI3U C Mepexo-
[OM BefyLMX 3anafHblX CTpaH K «niaBatoWmnum» Kyp-
cam mKcaLmsa opuLmnanbHOW LeHbl 3010Ta B gonapax
yTpaTuia CBOe 3HayeHue. FMalickoe Ba/llOTHOE corna-
weHune 1976 rofa topuanyecKn 0OTMEHUI0 NCNOMb30Ba-
HWe 0hMUMaNbHOW LieHbl 30/10Ta B fo/11apax Kak 6asbl
TBEPAbIX Ba/IIOTHbLIX NapuTeToB. OTMeHANacb ukca-
uma macwTaba LEeH B 30/10Te, OHO CTano npojaBaThb-
C CBOGOAHO M3 rocyapCTBeHHbIX 3anacoB 1 MB® Ha
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ayKLUMoHax, B3HOCbI B MB® B 30/10Te 6bI/IN 3aMEHEHbI
Ha COP.

Y6exuiie oT Kpu3ncoB

Mocne BTopoit MnpoBoii BoiHbI gonnap CLUA npe-
BpaTUICA B MEXAYHAPOHYIO PE3epBHYIO Ba/tOTy, CTa-
TyC KOTOPOI COXpaHsAeT u cerofHs. B HacToslLee Bpe-
Ms 0K0M0 60% oOT o6Lwero o6beMa 30/10TOBA/TIOTHbIX
pe3epBOB CTPaH MuUpa akKymynampyerca B foniapax
CLUA. B cBolo ouyepegb, Ha eBpPO MPUXOAUTCA OKOJ0
20%, Ha AMOHCKYI eHy U 6pUTAHCKUIA PYHT - npu-
MepHO o 4% (no gaHHbIM 3a 2014 rog). B nepuoabl
KPW3UCHbIX ABfIEHW B MWPOBOWN 3KOHOMWKe Aonnap
CLUA, kak npaBwufio, BbICTyrnaeT B poan cTabunbHOW
BaOThI-y6exuia.

Momnmo CoepgnHeHHbIX LLTaTos, gonnap CLUA Tak-
)K€ MMeeT cTaTyC HaunoHanbHOW BasloTbl B psfe rocy-
papcte mupa. Cpegn HuX - BocTouHbIl Tumop, 3um-
6abse, OkBagop, MaHama, CanbBagop, MyspTo-PurKo,
a TaKXXe HEKOTOpble OCTPOBHbIE rocygapcTea Kapub-
CKOro mops n OKeaHUn. TN rocygapcTea NMeT CBOU
NPUYNHBI, 4TOOLI UCMOMb30BaTb f0NN1ap B Ka4yecTse
opmumanbHoin BanoTbl. Hanpumep, BocTouHbln Tu-
MOpP ABMIAETCA MPOBO3r/alleHHbIM B Havase HblHELLHEe-
ro CToNIeTUs rocyaapcTBOM, M co3fjaHue COGCTBEHHOW
Ba/lOTbl NoTpe6oBasno 6bl 60NbLWINX CPeacTB. B 3um-
6abBe aMepuKaHCKYyl BalloTy CTaluM WCMNONb30BaTb
n3-3a KaTacTpodmyeckon runepuHpnaLmnn.

K cnoBy, B benapycu gonnap CLUA Ha npoTsaxe-
HUW BCEro nepuoja He3aBUCUMOCTU ABNAETCA CaMbIM
nonynapHbIM CpeAcTBOM cbepexkeHUs 0T UHMNALUN.
BaHKOBCKME BKMafbl B MHOCTPAHHOW BasloTe Ha ce-
rogHs coctaBnstoT 70% oT o6uwero o6bema BKIaA0B
HaceneHUs, N OCHOBHAasA [0/ TaKuUX BK/IafoB MpPUXo-
ANTCA MMEHHO Ha aMepUKaHCKYH0 BasloTy.

CerofHs gonnap - mupoBas BantoTa, 6e3 KOTopoi
pefiko 06X0AATCA TOProBo-06MEHHbIE U pyrive onepa-
LUuun Mexay rocygapcrtsamu (No oueHKaM 3KCNepTos, B
aMepuKaHCKUX gonnapax paccymTbiBaetcs 6onee 80%
MWPOBOro TOProeoro o6opota). EMy MHoOruve akcnepTbl
npeapeKarT CKOpYyto rubenb, najeHne. HeckKonbKo net
Hasaj, MosiBWU/ICA MU, YTO JON11ap CKOPO Boo6Lie wuc-
Ye3HeT, a ero 3aMeHUT einHasA CeBepoamepuKaHcKas
BantoTa - amepo. OfHaKo, HeCMOTPSA Ha BCE NMPOrHo-
3bl, HaunoHanbHaa BanoTa CLUA npogoskaeTt Henso-
X0 ceb6a YyBCTBOBaTb, HEB3MPas Ha BCE NeCCUMMUCTUYe-
CKWe npeackKasaHus.



