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B ScToHUM HeiicTByeT HECKOIBKO KPYIHBIX OAHKOB, HO €CTb TOIbKO OfVH L]eHTpaIbHBIN OaHK,
U uM siBjsieTcst bank SctoHnm. B ormmdre ot 06bIYHBIX 6aHKOB, BaHK DCTOHMY He BBIAAET JIIOMSIM
KPEAUTHI ¥ He XPaHUT VX JieHbru. BMecTo aToro bank ScToHmM GopMupyer [eHeKHYIO MOMUTUKY —
OTBEYaeT 3a TO, YTOOBI CTOMMOCTD JAeHer COXPAHsIACh CTAOMIbHOIL U II€HbI He KOMeOaInch CIMIIKOM
cuwtpHo. OH [lelaeT 3TO BMeCTe C APYIMMM LEHTPAJIbHBIMM OaHKaMU TOCYAAPCTB €BPO3OHBI I
EBpomneiickum LeHTpaabHBIM OaHKOM. JoBOps BKpaTlie, eHTPOOAHKM BIMAIOT Ha LjeHY KPeJUTHBIX

AEHET, 11 ITIOCPEACTBOM 3TOT'O SKOHOMMKA €BPO30HDI OXJTAKAAETCA VIV HaIrpE€BAE€TCA.

bank OcToHuMm peiicTByeT HE3aBMCHMMO OT JPYIMX TOCYJApCTBEHHBIX YUPEXIEHUII U He
MOJYMHAETCA IPABUTENbCTBY. JlefiCTBYeT MPUHIINII, COTTACHO KOTOPOMY J€HEXXHas MOAUTHUKA [O/DKHA
CTOATb OTAENbHO OT TEeKylleil MOMUTUKNU. VIHadye, MOXKeT, HaIpUMep, CTYYUTbCA, YTO HOBBIE [JeHbIU
HAUHYT II€4aTaTb Ha IIOKPbITHE IIPABUTEIbCTBEHHBIX PACXOZOB. A 9TO MOXET IMOB/IeYb 3a 0601

C/IVIIKOM OBICTPBIN POCT LieH.

ITomumo y4qacTnA B ]IeHe)I(HOﬂ IIOJINTUKE €EBPO30OHDI bank OcTOHUM BBITIOTHAET €I1€ MHOTO pa3HbIX
3ajgad. OH oTBevaerT 3a TO, 9TOObI JIIOJV MOTTIN Y,[[O6HO JICIIO/IB3OBATh KAY€CTBCHHBIC HAJIMYHBIC NEHBI'U
7 6e30IacHO COBEpLIATD IVIATEXM, CIEOUT 3a 9KOHOMMYECKOI CI/ITy&LU/[GI?[ B CTpaHE U aHA/IN3UPYET €€,

KOHCY/IPTUIPYET IIPABUTEIBCTBO, BEAET SKOHOMMYIECKYIO CTATVICTUKY Y BbINAET HA/IMIHDBIE NEHbIN.
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OpHa 13 BaKHeMIINX 1ereii baHKa DCTOHMY — rapaHTUPOBATh COXPAHHOCTb LIEHHOCTI JEHeT I
He [JaBaTh VIM PACTI CIMIIKOM ObICTpo. HecMOTpst Ha TO, YTO JII0AAM, B 00111eM-TO, He HPAaBUTCS, KOT/ia
IIeHBI PaCTyT, OfHAKO /L1 9KOHOMUKI I10/Ie3€H HeOOIbIION 11 IIPeiCKasyeMblit pocT ueH. [lodemy aTo
xopomo? Ecyivt ot v npenpuaATiis yOeuvch, 9T0 LieHbl B OyyIeM He yIIagyT, a BEPOATHO HEMHOTO
IOBBICATCS, TO OHM He OTK/IAJbIBAIOT MOTpeO/eHe 1 NHBeCTpoBaHue Ha Oygyuiee. [IpepnounTas
KYIIUTh CETOfHS, a He 3aBTPA, OHNU IOAAEPXKMBAIOT CIIPOC Ha BBHICOKOM YPOBHE, UTO MOTHBUPYET
npepupusATys 6osblue MpousBopuTh. OGHAKO, YTOOBI HMPOM3BOAMTH OOJblle, CIefyeT HAHMMATb
Oo7Iblile JIIOfieit 1 6OIblile MIHBECTUPOBATh. ITO OXXMBIIAET SKOHOMIIKY, CO3/IaeT HOBbIe paboune MecTa

VI TIOBBIIIAET YPOBEHD JKM3HI monei[.

B 10 >xe BpeMs He0OOXOMIMO CTIe[UTD, YTOOBI IIeHbI He POC/I CIIVIIKOM CTPEMUTENIBHO, IIOCKOIBKY
TOrza OyZeT CIMIIKOM OBICTPO YMEHBIIATHCS [IEHHOCTD IeHeT, TO eCTh MX IOKyImaTenbHas cuia. Lenb
[IeHTPA/IbHBIX GAHKOB €BPO30HBI 3aK/II0YAETCS B TOM, YTOOBI POCT IieH ObUI B €BPO3OHE B CpPefHEM
HeMHOTo Hipke 2%. baHK OCTOHNM, KOHEYHO, He MOXKET HAIPsAMYIO ONpPeNeNnTb, KaK M3MeHAeTcs,
HampyMep, lieHa MOJIOKa Wiy Xmeba B MarasyHe, HO KOCBEHHO OH MOXXET C IIOMOIIBIO JEHEXXHOI
HOMUTUKY IOBIMATh Ha POCT ILieH. TakuMm o06pasoM, BaHK OcToHMU BMecTe C LeHTPOOGAaHKaMU
OPYIMX CTpaH €BPO30HBI INPMHMMAET pellleH)e OTHOCUTEIbHO IIeHbl KpPeJUTHBIX feHer. loBops
DpyruMu cimoBaMy, baHK DCTOHMM BIMsET Ha TO, IO KaKOJ IieHe [eiCTBYILIVe B DCTOHNU OaHKN
noay4aoT Kpegut ot Llentpobanka. OT 9TOro B CBOI0 OYepeb 3aBUCUT, II0 KAKOIL IjeHe IPOUCKXOAUT
KpefUTOBaHNe JeHeT [ IIPeIPYATII U JTIofell M3 KOMMepYecKoro 6aHka. YeM MeHbllle IIPOLjeHTHasA
CTaBKa I10 KPeIuTy, TeM cMejiee ero OepyT. B pesynbprare 5TOro B 9KOHOMMKY ABVDKETCSI BCE OO7bIie
IeHer, KOTOpble B CBOI0 OYepefib YCUIMBAIOT 9KOHOMUKY U YCKOPSIIOT pocT IeH. Ecmu LleHTpobaHk
IenaeT KpefuToBaHue TOPOIyM, TO 9TO O0Y3/bIBaeT KpequTOBaHVe, yMEHbIIAeT KOMNYIeCTBO JIeHeT B

9KOHOMMKE 1 3aMe/IAET POCT L €H.
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NOLJNEPXVBAET DBAHKOBCKYO CACTEMY B MOP4.IKE 2




Cpou TIOBCeHeBHbIE (DMHAHCOBBIE flefia MbI BefleM C KOMMepUecKuMy 6aHKamu. Mbl CHUMaeM B
OaHKOMaTe Ha/IMYHbIE IEHbIM 11 Yepe3 GaHK CoBeplIaeM IIATeXXN 3a OBCeJHEBHbIE MOKYIIKN. B 6aHke
MBI XPaHIM CBOV COEpeXXeHIsI I TaM >Ke MOYKeM B3SITh KPeAUT Ha MOKYIIKY JOMa VI aBTOMOOMIIS.
Takoxe MpeANpHATIA MOTYT OpaTh y 6aHKOB B3aliMbl I/ GMHAHCUPOBAHNA CBOEI AeATeTbHOCT. Bee
3TO MOXXET IMPOUCXOAUTDH TOMBKO IIPYU YCIOBUM, YTO GAHKOBCKas crcTeMa paboraer maaBHo. He 3ps

TOBOPSIT O GAHKOBCKOII CCTEME KaK O «KPOBOOOPAIeHNI 9KOHOMIUKIL».

OpHa 13 HanboIee BaXXHBIX 3a7ad baHka DcToHMM — 06ecmednTh, YT0Obl 6AHKOBCKasA CUCTEMA
B Ile/oM paborana 6e3 mpobneM. baHk DcToHUM aHAMU3UPyeT U OLEHMBAET PUCKM, KOTOpPbIe MOTYT
yIpOXKaTh OAHKOBCKOI CHUCTeMe, M TPV HEOOXOAMMOCTV IIPMHUMAET Mepbl, KOTOPbIE MIOMOTAIOT
IIPeOTBPATUTh KPU3NUCHI WM KaK MUHVMYM CMATYUTb ux BausAHuA. Hampumep, Bank Ocronun
YCTaHOBWMII TPeOOBaHMSA K KPeAUTaM Ha ITOKYIIKY HeABYDKMMOCTH, KOTOPbIe IIOMOTAl0T FapaHTIPOBATh,
4TO6bI OAHKV He BBITABA/IM KPEFUTHI CIIMIIKOM JIETKOMBICIeHHO. Takke BaHk ScroHum Tpebyer ot
KOMMepUecKUX 6aHKOB Ha/IN4NsA OIPEe/IeHHOTO JeHEe)KHOTO 3aI1aca, YTOOBI YBEINYINUTh CIOCOOHOCTD
0aHKOB BBIZEP)XMBATh KpU3UCHL. Ecmy 6aHKM Hakommmu y cebs TOCTATOYHBIN 3amac AeHer, TO OHU
MOTYT TaK>Ke BO BpeMsi KPU3lca COXPAHATh COepekeHus JIofieil U IPOJO/DKATh BBIIAYy KPEAUTOB, I

JIIOAVI OCMENVBAIOTCA XPAHUTD CBOU IEHBIU B 6aHKe.

CoBpeMeHHass 6aHKOBCKasl CHCTeMa HacTONIbKO MHTEPHALMOHAIbHA, YTO Cepbe3Hble MPOOIeMEl,
HOSABIIAIONNECs B 0AaHKOBCKOII CHCTeMe KaKoii-1I160 CTPaHbl, ObICTPO PacIpOCTPAHAIOTCA I Ha APy
crpaHsl. [ToaToMy Hafy KPYIHBIMYU GAHKAMIL, IE/ICTBYIOLIMIMY B €BPO30HE, YCTAHOB/IEH 00LINIT HAa/I30P.
Oux Begpercs npu EBporerickoM LieHTpanbHOM 6aHKe. LleHTpanbHbI Hai30p IOMOraeT rapaHTUPOBAaTh
TO, YTOOBI BCe OAHKM OLIEHMBAICh OfMHAKOBO. DTO MOMOTAeT IOBBICUTH JOBepue K OaHKOBCKOIL
CHICTEME €BPO30HBI.
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3HAHUA BAHKA 3CTOHUU MOMOTAIOT
NMPABUTENbCTBY
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BAM U3BECTHO, Y4TO BAHK ISCTOHUU BEJET
CTATUCTUKY NO KPEAWUTAM W CBEPEXEHWUAM?Z



CTATUCTUKA KAK OCHOBAHUE AONA
OUEHUBAHUA SKOHOMUKU U NMPUHATUA
PELULEHUA

KauecTBeHHBIE SKOHOMMYECKIIE aHAIU3BI U IIPOTHO3bI HEBO3MOXKHO C/I€/1aTh 6e3 AOCTOBEPHDBIX
YMCIOBBIX JAHHBIX ITO 3KOHOMUKE. bank ScTonun HapApy ¢ I,HQHaPTa.MeHTOM CTAaTUCTUKN ABJIAECTCA

BTOPBIM B IrOCyJapCTBE, KTO BEAET rOCyNapCTBEHHYIO CTaTUCTUKY.

HacunrteiBaeTca [ecATKM oOmacTelf, M0 KOTOPHIM baHK OCTOHMM COCTaB/IAET CTATUCTUKY.
Hanpumep, Bank OcTOHMM COCTaB/sieT OCHOBATeNbHbBIE 0030pBI IO KpeAuTaM M COepexeHuaM,
TeH/IEHIsIM (DPMHAHCOBOIO CEKTOpA, a TaKXKe, HAIpPUMep, IO 3apybexxHbIM moesgkaM. OpHa 13
OCHOBHBIX 3ajjad baHKa ODCTOHMM - COCTAB/ISTH IUIATEXXHBIN OamaHC, KOTOPBI OTpakaeT Bce
9KOHOMIYECKIE CHeNIKY DCTOHNUM C 3apyOeXHbIMM CTpaHaMu. braromaps 9SToMy MBI 3HaeM, Kakue
TOBAPBI I YOIyru DCTOHMA SKCIOPTUPYET 11 6epeT /vt ICTOHMS B HO/T y APYTUX CTPAH MM JKe cama
KPEJIUTYET MX.

Cratuctuxy banka OcToHMM XAYT TakkKe 3a mpefenamyu ICToHMM. Ee MCIONB3yIOT MHOTMe
MeX[yHaponHble opranusanyy. Tem cambiM, LleHTpanbHbII 6aHK DCTOHMM BHOCUT CBOII BK/IAZ B
dbopmMupoBaHe 9KOHOMIUYECKIX TTOKa3aTenell EBpomeiickoro 9KOHOMIMIECKOTO U BATIOTHOTO COM03a.
3a mocnmegHue MATh €T 00beM CTaTUCTUYECKMX IIOKasaTeseil, IepeaBaeMblXx B MUPOBble 0a3bl

AaHHDbIX, YIBOMJ/ICA.
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BAHK 3CTOHUN HE 3ABUCHT YHPEXAEHUA. 3ABUCALLUE 0T
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BAM WU3IBECTHO, 4TO bAHK 3SCTOHUW CAM
OUHAHCUPYET (BOYO AOEATEJNBHOCTbH?




B pesepBax LleHTpanbHOro 6aHKa HAXONATCS [€HEKHbIE CPECTBA, AKLNMM, OOMUTALUN 1 30710TO.
Kak BaHk ScTOHNUM, TaK I APYIYe eHTPaIbHble OAHKV €BPO3OHBI HAIOT TIOMISM U IIPEAIPIUSATISIM TeM
CaMBIM 9yBCTBO YBEPEHHOCTH — 3HaHIE, YTO B C/Iy4Yae Cepbe3HbIX IKOHOMUYECKMX MU (PMHAHCOBBIX
mpo6em LleHTpo6aHK MOXKET IpU HEOOXOAVMOCTH CBOMMM pe3epBaMiy IOAfeP>KaTh CTaOMIbHOCTD
9KOHOMUKM U (MHAHCOBOI CUCTEMBI WV TAPAHTUPOBATH CTOVMOCTH A€Her. I109ToMy pesepBbl
[TenTpo6aHKa HO/DKHBI OBITH pasMelleHbl HaJeKHO, YTOOBI OHV COXPaHMINCH TAKXXe B CIOXKHBIE
BpEeMeHa, 1 OHVI JO/DKHBI ObITH TMKBIIHbIE, T. €. IX MOXKHO CBOOOIHO MCIIO/Ib30BATD B HEITPE/BI/IeHHbIX
CUTYALUSIX.

PesepBsl baHKy DcTOHMI 1 [PYIVM LeHTPOOaHKaM HY>KHBI TaK)XKe IJL1 TOT0, YTOOBI CaMVUM BECTH
xo3s1icTBO. [IpofyMaHHO MHBecTUPYs pe3epBbl, LleHTpo6aHK 3apabaTbiBaeT [OXOJf, HA MOKPBITHE
cBonx pacxopoB. Oramune IleHTpo6aHKa OT MHOTUX APYTUX YUPEXKAEHMII 00IIeCTBEHHOTO CEKTOpa
KaK pa3 3aK/T0YaeTcs B TOM, 9TO OH He 3aBVICHT OT FOCYlapCTBEHHOro 61o/pkeTa. Hao6opor — vacTbh
Ipu6BIIY, 3apaboTaHHO baHKOM SCTOHNUM, IIEPEUNCIAETCA B TOCYAapCTBEHHBII OlomKeT. HaunHas ¢
BOCCTAQHOBJICHVSI HE3aBUCUMOCTU DCTOHMY, [[eHTPOOAHK BBIJEIAN B 00IIeM CIydae YeTBEPTh CBOEI

l'IpI/[6I)IJ'II/[ B I‘OC6IO/1)K€T. CoOCTBEHHBI KOLIIEIEK 00eCIIeunBaeT He3aBUCUMOCTh baHKa DCcTOHMMN.
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BAM U3BECTHO, B KAKOW MEPE MPE3ULEHT
BAHKA 3CTOHMU MOXET MNPUHWUMATbL YUYACTUE
B ObCYXJAEHWAX B EBPO3OHE 2




Bce ocHOBHBIE cepbl feATeNnbHOCTY baHka OCTOHMI OXBATBIBAIOT MEXAYHAPOIHOE COTPYHRHIYE-
cTBO. [TocKo/bKy B DcTOHMY B 0OpaleHI HAXOJUTCS €BPO, TO 0CO00 IIIOTHOE COTPYAHMYECTBO BEETCS

¢ EBporeiickim IieHTpaIbHbIM 6aHKOM U IIeHTPOOAHKaMM IPYTHUX FOCYAAPCTB €BPO3OHBL

IMpesupent banka ScToHNN BMeCTe PyKOBOJUTELAMI LIEHTPOOAHKOB APyrux cTpaH EBpormericko-
TO CO03a, VICTIOMb3YOIINX €BPO, BXOIUT B COCTAaB COBETa EBPOIEICKOro IieHTpanbHOro 6aHka. YmeHsr
coBeTa peryIsApHO cobupaiorcsa Bo OpaHkdypTe, YTOObI IPMHATH Ba>KHbIE TEHE)KHO-IIOIUTIIECKIE pe-
IIeHIsT, HAIIPMMED, TI0 3MEeHEHMI0 6a30BBIX IIPOLIEHTHBIX CTABOK €BPO30HbI, OT KOTOPBIX 3aBUCUT IIeHA
meHer. Y mpesupenTa lleHTpo6aHKa KaXXIOro roCcy/iapcTBa 3a CTO/IOM COBETA MMEETCS paBHOE IPaBo To-
7I0Ca, HE3aBUCUMO OT pasMepa TOCy[JapcTBa M YMCTIEHHOCTH ero HaceneHusA. CBoJ BKIaf, B IPUHATHE
pelIeHnii BHOCAT TaK)Ke 9KCIepThl baHka SCTOHMM, KOTOPbIe aHAMMU3UPYIOT SKOHOMUKY KaK DCTOHMH,
TaK ¥ €BPO3OHBI, I HA OCHOBE 9TOT0 COCTAB/IAIOT SKOHOMIYECKNE MPOrHO3bL. IIpy BhIHECEHMN IEHEeX-

HO-TIOJINTUYECKNUX peme}mi{ VIX IIPOTHO3BI CIIENYET YIMThIBATD.

Pasymeercsi, B eBpO30He BCe PelleHNs MPYHIMAIOTCS eAMHOITIACHO, OJHAKO Ka)XXMIBII LIeHTPOOaHK
CaMOCTOSITe/IbHO peamayeT UX B cBoelt crpane. Hampumep, coBer EBpOIIENICKOT0 LeHTpaybHOTO OaHKa
IIPYHUMAET pENIEHME, CKOTBKO 6aHKHOT IIeYaTaeTCs I ITyCKa€TCA B 06pa1ueHI/Ie, HO B DCTOHUN JOEHbI'U
BbIfjaeT depe3 6aHKky bank Scronnu. [ToMnMo BcTped pyKOBOAUTENIEN LIEeHTPOOAHKOB €BPO30OHBI OJHO-
BPEMEHHO ITPOXOIAT COBEMIAHNA PAa3/INMIHbIX pa60qu TPYIIIL, KOTOPbIE IIOATOTAB/INBAIOT PEIIEHNSI COBE-

Ta. bornbias yacTth 9KCIIEPTOB banka Scronun IIPMHNMAET yIacCTNE B TaK/X I'PYyIIIIaX.

Ob6sa3anHOCTN BaHka OCTOHMY NMPUHUMATh y4acTue B OOCYXX[EHNU MMPOBBIX Hpo6/IeM He orpa-
HIYMBACTCs TONIbKO EBpomoit. BaHk ScToHMM yUacTBYeT Takke B paboTe APYTUX MeXKYHAPOJHbIX MH-
cTUTYTOB. B cdepe corpymHMdecTBa IO BOIPOCaM MUPOBOI (HDMHAHCOBO-9KOHOMUYECKON ITOJIATUKA
Haynbosee BaXHBIMU MapTHepamu LleHTpo6aHKa ABIAOTCA MeX/TyHapOAHBIN BaMIOTHBIA (OHJL 1 €ro

TocyfgapCTBa-4/I€HbI.
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