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|. MexxayHapogHasa poJib eBpo

a. TeHaeHUMn n ctaTucTuka
1999-2007



Peuyb 9yxeHuo lomuHro ConaHca o ponu

€BpPOo Ha MexayHapoaAHOM (PpMHAHCOBOM
pbiHKe (1999, ®PpaHKkdypT):

«| am convinced that the euro will
play a decisive role in the world
economy and In the Iinternational
capital markets»




CrteneHb NWHTEPHAUMNOHAJTIN3aun4d BasitoThbl
3dBUCHUT OT.

» pasmep BBI

* CTENEHb Yy4acTUs B MMPOBOU TOProBne

* BbICOKOPA3BUTbLIE N BbICOKONMMKBUOHLIE
doMHaHCOBbLIE PbIHKM peluaroLline



CrteneHb NWHTEPHAUMNOHAJTIN3aun4d BasitoThbl
3dBUCHUT OT.

* OTKPbITOCTb 3KOHOMUKW

* OTCYTCTBME OrPaHNYEHNI Ha BaNtOTHbIE
ornepauun 1 ABMKEHME KanuTtaros

* HN3Kaa MHPNAUNA,
MaKpO3KOHOMMYecKass cTabunbHOCTb



CrteneHb NWHTEPHAUMNOHAJTIN3aun4d BasitoThbl
3dBUCHUT OT.

» De3gedPnUnTHLbIN BanaHC BHELLHUX
DaCcCYEeToB

* +/- YCTONYNBOCTb B3KOHOMMKMN K
BHELLHMM BO3ENCTBUAM

* +/- NOTEHLMaN 9KOHOMUNYECKOTO
pocTa

* BbICOKUIN YPOBEHb JOBEPUS



«The euro area will, from the outset,
of the US dollar, naturally being
capable of significantly affecting
iInternational play a decisive role in
the world economy, comparable in
certain aspects with that economic
relations and - more importantly -
having great potential for future
development» :




[lepcnekTuBbl 1999

eBpO OyOeT MCrnonb30BaTbCA Kak
CpeacTBO cOepexeHunsi, a He Kak
«MocpegHUK» rMpu TOProBbIX onepaumusix.

YaCTHbIE MHBECTOPbI ByAyT yBENMMYNBATL
OO0 €BPO

yBennmyeHue 4onu eBpo B
MeXayHapogHou BantoTHOU cucteme

«Eastern Europe and North Africa will be
more "euroised” regions and Latin
America more "dollarised”.»



« This will take place
spontaneously, slowly but
inexorably, without any
Impulses other than those
based on desire and the
free decision of the market
participants, with no logic
other than that of the
NELGID




Ponb eBpO B MeXAYHAapPOAHOW BanOTHOU
cucteme (0630p ELIB ot 2007r.)

1) EBpo Ha MEKJIIYHAPOIHOM PBIHKE JIONTOBBIX 00s13aTEIIHCTB
(international debt markets):

YMeHbwmnnacbk Ha 2,5% n coctasnget 31,4%.

« Ha pblHKe KpaTKOCPOYHbIX LIEHHbIX Bymar gons eBpo
paBHa 36% = 880 munnmapgoB $ (1% MuUHyC).

« Ha pblHKEe OOMrOCPOYHbIX LIEHHBIX BymMar gons espo
coctaBnseT 28% (MuHyc 7%).

« UacCTHbIN CEKTOP OCYLLECTBUII BbIMYCK LIEHHbIX Bymar
npenmyLecTBeHHO B eBpo (80% = 2,3 munnunapga
Oonnapos).

« YacTHble baHkM 1 YaCTHbIE UHAHCOBLIE UHCTUTYTHI
Takke DosibLle NCNoMb3YT EBPO OS19 NPOBEeAEHUS
onepauun. (yBenunyenme ¢ 60% 0o 67%).
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2) EBpo Ha MEKIVHAPOIHOM PHIHKE CCYIHOIO KalIMTajla
1 _0aHKOBCKHUX BIOKCHUM

* TOJIA €BPO B BhIade 3aimMoB - 19,8% (<
1,5%)
[1na pa3BmnBaloLLIMXCA CTPaH €BPO CNYXUT OIS
accurHoBaHus (eBpobaHKu HEGAHKOBCKOMY CEKTOPY)

B Adppuke, Ha CpeaHem BocTtoke, B A3um
(JlatnHckasa AMepuKa oCTaeTca «40s1apoBOn» ).

baHKn He eBpPO30HbLI 4al0T 3aMbl He DaHKOBCKOMY
CEKTOPY €BPO30OHbI MPENMYLLIECTBEHHO B €BPO
(cambI KPYMNHbIA 3anmMmopaTesib - 0aHKu AHIMnN).

* J0JIAA CBPO HA ACIIO3UTHLIX CHCTAX —

21,6% (< 3%)



sovereign
other public entities !
corporations
financial institutions
international organisations

Market size (USD billions)
2.268 3.204

100

s- BIS and ECB calculations.
1) Includes public corporations, public banks and other public
financial institutions.




Currency distribution of reported foreign exchange market turnover

Percentage shares of average daily turnover in April 2007

2001 2004° 2007

US dollar 90.3 88.7 86.3
Euro 376 369 37.0
Yen 22.7 202 16.5
Pound sterling 13.2 16.9 15.

Swiss franc 6.1 6.0 6.8
Australian dollar 4.2 59 6.7
Canadian dollar 45 42 42
Swedish krona 26 23 2.8
Hong Kong dollar 23 19 28
Norweqgian krone 1.5 14 22
New Zealand dollar 0.6 1.0 1.9
Mexican peso 0.9 1.1 1.3
Singapore dollar 1.1 1.0 1.2
Won 0.7 1.2 1.1
Rand 1.0 038 0.9
Danish krone 1.2 09 0.9
Rouble 0.4 0.7 0.8
Zloty 0.5 04 0.8
Indian rupee 0.2 03 0.7
Renminbi 0.0 0.1 0.5
New Taiwan dollar 0.3 04 0.4
Brazilian real 0.4 0.2 0.4
All currencies 200.0 200.0 200.0
Emerging market currencies’ 16.9 154 19.8




Currency distribution of foreign exchange turnover’ 3) I[OJ‘[}{ eBpo B
at April 2007 exchange rates

Percentage share of average daily turmover in April O 6 Op OTe

2001

S dollar 86.20 36.35 MHPOBHX
Euro 43.06 40.00 38,88
Japanese yen 12.80 17.58 B.54 BAJIFOTHbBIX
Found sterling 1547 17.88 14,95
Swiss franc 7.22 8.19 B.78 pI)IHKOB
Australian dollar 5.80 8.33 B.58
Canadian dollar 516 473 221 g CpOL-I Hble
Swedish krona 250 2.43 278
Hong Kong dollar 1.88 1.78 278 BaJ1lOTHbIE C,D,eﬂ 4%
Morwegian krone 1.38 1.58 217
Mew Zealand dollar 0.35 1.20 1.01 ( Ha
Mexican peso 0.58 1.11 1.27 Me>|<6aH KOBCKOM
Singapare dollar 0.64 1.02 1.22
Korean won 0.85 1.40 1.10 pb| HKe )
South African rand 0.83 0.68 0.83
Danish krone 1.20 0.20 0.80
Russian rouble 0.34 0.73 0.81 + CrnoToOBbIE
Polish zloty 0.56 0.53 0.78
Indian rupee 023 0.34 0.80 C'D'en KU
Chinese renminhi 0.01 0.10 0.47
New Taiwan dollar 0.23 0.38 03 fam Tpa H3a w7217 Nno
Brazilian real 0.41 0.33 0.36
Hungarian forint 0.02 0.22 e BAJIOTHBIM CBOIlla
Czech koruna 0.30 0.20 0.22



4) Vicnonb3oBaHWe eBPO B MeEXAYHAPOAHOU

TOProBne

[lons eBpo B TOprosrie CTpaH 30HbI
EBpo co ctpaHamu BHe EC:

B caenkax no akcnopty = okorno 50%
B cAaenkax no umnopty = okono 35%
(MccnepoBaHneEBpoCUCTEMSI,

1 kBaptan 2006,

OCHOBa — c4yeTa oaKTypbl Mo
TOBapam)

[longa eBpo :

B CA€EJIKax no UMNopTy TOBapoOB
Nnagaet

B cOesfikax no 3KcnopTy/MmMnopTy
yCrnyr pacrteTt

[lonsa eBpo B TOpProene

(aaHHble 2005)

cTpaHbl-yneHsl EC (HYexuns)
akenopT — 72%
NmnopTt — 71%

CTPpaHbl-kaHaMOaTbl Ha

BcTynneHne EC (XopBatus)
kenopT — 71%
mnopTt — 74%

TpeTbun cTpaHbl (YKpanHa)
okenopT — 7%
mnopT — 18%




BairoTsl miarexa/IieHbl B
AKCIOPTHBIX/UMITIOPTHBIX KOHTPAKTAX
CTPaH 30HbI €BPO CO cTpaHamMu BHE EC

2006 Q1
Aunstna
Belgium
Finland
France
Germany
Greece
Ireland
Italy

Luxembourg
Netherland

Portugal

Spain
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Sources: National central banks‘national statistical offices and ECB calculations.

Notes: (.. ) stands for “not available™. Data for France are based on estimates. German imports do not fully cover o1l.




5) cnonb3oBaHe eBpO B TPETbUX CTPaHAaX

* EBpO Kak pe3epBHad
BasnTa

,D,OJ'IFl NOoCTENEeHHO YBEJINYNBAETCA.

24,9% (pek. 2004r.) ->

25,8% (oek. 2006)

LOonnap 65.8% -> 64.7%;

PyHT cTepnuHroB 3.4% -> 4.4%

[1o permoHam:

CTpaHbl, COCEACTBYIOLLME C
EBpo30oHON U NpuBdA3bIBaloOLLNE
HauBasnoTbl K eBpo - 57,4%

A3sugd, 3anagHoe nonywapue,
CTpaHbl, NpUBA3bLIBaOLME
HauBantoTbl K gonnapy — 17,7%

------- ~ other currencies

1=
Mar. Sep. Mar. Sep.Mar. Sep Mar. Sep. Mar. Sep. Mar.Sep. Mar. Sep. Mar. Sep.

1999 2000 2001 2002 0 2005 2004 0 2005 0 2006

Sources: IMF and ECE calculations.




5) cnonb3oBaHWe eBpO B TPETbUX CTPaHAaX

 EBpPO Kak BanTa NpUBA3KU
OpueHTUp Anga Kypca HaunoHarbHbIX BantoT

40 CTPaH (4epes3 BantoTHYO KOP3NHY NN BanoTy-AKOPb)

¢ EBpO KaK BaJillOTa UHTEPBEHLU U

(Npn pexxume BantoTHas nanara, ynpasnsieMoMm ninasaHumn)
CnoBakusi, XopBatusi, Cepbus, Poccus




EBpo B LlenTpansHon, BocTrounou u FOro-
BOoCTOYHOUN EBporie

JlutBa, CnoBakusi, BeHrpusa —
ynpaBnsiemMoe rnnaBaHWe Ha OCHOBE €BPO

aHBapb 2005r. eBpO — BantoTa-aKkopb 4114
NaTBUNUCKMX J1aToB

He "Nnmocn;w\‘.
CAoDA seBpo-
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5) Ucnoab30BaHUE €B CThUX CTPAHAX

YacTHoe ncnonb3oBaHME €BPO (KakK NapanfenbHou
BAlllOThbl

Lons eBpo B obpallieHnn pacTtet - €60 mnpa K KoHuy 2006r ro
aneTepHaTuBHbIM oueHKam - €100 mnpa

(percentages
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|. MexxayHapogHasa poJib eBpo

b. lNo3numa ELB no
MHTEepPHaLMOHanns3aunm eespo



[1ntocbl JOMUHMPYIOLLIEN BaNKOThI

* Me3aBNCUMad 3KOHOMUYHECKaA MNMOJTNTUKa

 [locTyn K BHELUHEMY (PUHAHCUPOBAHUIO 3a
CYET SMUCCUU

 [loxoabl OT ceHbOpaXxa

 [loxoabl oTe4ecTBEeHHbIX (PUHAHCOBbIX
LLlEHTPOB

* MMHMMKM3aLUA KypCOBOTO puUcKa U
pacxoaoB Ha KOHBeEPTUPOBaHUE Ongd
oTe4yecBeHHbIX KOMMaHUU




MWHyCbl AOMUHUPYIOLLEN BarnoThI

» OcnabreHne KOHTPOrIA 3a KONMMYECTBOM
neHer B obpalleHmnm

* PocT cnpoca Ha BantoTy ¢ NepcnekTuBOU
3aBbILLEHNA ee Kypca U yxyaLleHns
KOHKYPEHTHbIX MO3ULNN OTEYECTBEHHbIX
npoun3BoguTenemn



YBenunyeHne mexgyHapoagHou ponu

eBpo
ELB He OyOeT akTUBHO
— i A YCKOpPSATb Unu
HEUTPanbHbIN — TOPMO3NTE
MeXayHapoaHoe

nonb3oBaHNe eBpo



[TpnYnHbI

1. YnoTtpebrieHne Kakon-nmbo BantoTbl
OCTaBlAeTCH peLleHnemM y4acTHUKOB
PbIHKE [ N




[TpNYUHbI

2. KoceBeHHo ELIB cnocobcTByeT
MHTEPHaLUWOHaNM3aunm eBpo:

nogaepxka craburnbHOCTU LIEH

. NoaaepXka MHTerpaumm
" doMHaHCOBOrO pbiHKa



[TpnYnHbLI

3. BantotHaa gueepcudmnkaymsa yesenniynBaeT
CNOCODOHOCTb MUPOBbLIX OUHAHCOBLIX PbIHKOB
«nornowaTtb» NocrneacTems OT LLOKOB

«The "rivalry” between these two
_currencies in international finance

should be best understood as a
positive sum game, rather than a fight
to the death.» (Prof. Otmar Issing)




« BanwTHaga cucrtema =
TpexnondapHas

e JONN1ap OCTaHeTCc4
MWUPOBOU KIHOYEBOW
BastoOTOU

* y gonnapa, NeHbl Ny
eBPO eCTb CBOS
ecTecTBeHHas
MeXayHapoaHas posib B
CBOEWN BPEMEHHOWU 30HE




«First, the Eurosystem is
open and firmly committed
to international
cooperation. It has no
ambition to become a
colossus. It is inspired by
the same co-operative
principles that originated
It.»

(Tommaso Padoa-Schioppa)



Il. B3aumopeuncteue ELIb C
BHELLUHUM MUPOM



HeobxogmmocTb Npo3payvyHOCTW:
- ELIB npuBeTcTBYET NpO3pavyHOCTb

- 1990 rr: MB®: General Data Dissemination System
Special Data Dissemination Standard

- AKTUBHOE y4acTue B NOAroTOBKE npaBuil pacKpbITUS
MHdopMaLun o0 NpoBoAUMOU BaNOTHON N PMHAHCOBOWU

NOJIMTUKE (MBdD, MBPP, OT4yeTthl no cobniogeHnto ctpaHamu CTaHO4apToB U
npasun)

- ELIB: «the complex, yet crucial, task of developing appropriate
statistics», J.M. Gonzalez-Paramo, Executive Board

- 31.05.2006: 1. BbINYCK CTAaTUCTUKN MO UHCTUTYLMOHANbHbLIM
cekTopam eBpo 30HbI (1999-2004)



CoTpyaHMNYECTBO:

- Ha cammuTtax G7 — 30HYy eBpO
npencrtasnsget npe3snaeHT ELLD (v rmaBa
CoBeTa 30HbI €BpPO)

- meeTt cTaTyc HabntogaTtensa B ®opyme
domHaHCcOBOU CTabUITBHOCTH

- meeTt ctaTtyc Habntogatens B MB®

- (coBmecTHO ¢ Kommuccmen) ELLB
npenctasnset EC Ha 3acegaHnax OSCP



OceHb 1998: OBC npeanoraet pedopmy
MeXOyHapoaHON BasItOTHON CUCTEMBbI:

1. «Bknag EBponbl B coAencTBUE 3IKOHOMUYECKOMY
POCTY B MMUpeE»

- koopanHauua CLLUA n EC, yBennyeHune kBoT B
MB®, akoHOMU4eckne pedopmbl B Poccu

2. «<CtpoutenbcTBO HOBOU BbpeTTOH-ByAackoun
CUCTEMY»

- KOHCynbTauMn Mmexay npoMblLLIEHHO Pa3BUTbLIMUA
N pasBmBaKOLLMMNCSA CTPpaHaMU, YCTOUYNBOCTb U
npo3padHoctb MBC, nepecmoTpeTth
nnbepanbHbIM NoAxoa, YNy4llnTb
B3anmogeuncteme ¢ MBO, Napmxckum knyoom u
YaCTHbIM CEKTOPOM ONA ynpaBfeHna Kpusmcamu



V. MNo3nuuna EBponenckoro LleHTpanbHOro
baHka B OTHOLLUEHUU Kpn3nuca MmexagyHapoaHou
doMHaHCOBOW CUCTEMBI

ELIE
* C bosnbLLOW

OCTOPOXXHOCTbIO
BOCMPUHMMAET CUTyaLMIO.

* [1lpn3sHaBagd, 4YTO KPMU3NC
nony4dun bosnbluee
pacnpocTpaHeHune

°* HE CYMUTaEeT, YTO CUTyauunsd

wl \“ i) '\-.3\

R TpebyeT KapaMHanbHOro
\ BMelLLaTenscTBa, B TOM

Jyucre n B Buae
NOHUMXEHUA YYETHOU




V. INo3nuyma Esponenckoro LleHTpansHOro baHka B oTHOLWEHUN
Kpusuca mexagyHapogHon douHaHCOBOU CUCTEMDI

“The level of uncertainty
resulting from the turmoil in
financial markets remains
unusually high and tensions
may last longer than initially
expected. Against this
background, we emphasise
that maintaining price stability
In the medium term /s our
primary objective in
accordance with our mandate.”

Jean-Claude Trichet,
President of the ECB



B3anmogeuncteme mexagy PPC CLLUA v ELLB

- B3aMOOEeNCTBUE ABNAETCH
HeobxoaAnMbIM.

sc.Ticnet = LIENTBIO COTPYAHUYECTBA SABMAETCS
He KoopAuHaums PUHAHCOBbIX
NONUTUK 0BEnX CTPYKTYp, a ObMeH
MHOPpMaLILEN.

- OcHOBHOM NroLwagKkoun
B3aUMOOENCTBUA OBYX CTPYKTYP
ABMAIOTCA MeXxayHapoaHble
opraHusauum 1 opymbl.

B. Bernanke



CoBmMmecTHble Wwarn ELUB n PPC B pamkax

COBPEMEHHOro Kpusuca:

11 mapta 2008: OPC 3asaBunia o npegnpuHaTum
COBMeCTHbIX waros ¢ ELLB

OceHbto 2007: PPC npegnoxuna ogormxknte ELIB 10
mnap. $
B mapte 2008: cymma yBenuyunacbk Ha 30 mngp. 9,

KoTopble ObINn npenocTaBrieHbl ELLB LeHTpanbHbIm
baHkaM 30HbI €BPO

OPDEKTUBHOCTL: CKOPEE BCErO KPAaTKOCPOUHas, TK
Nnocrie HEKOTOPOro BpeEMEHN AOBEPUE K Oonnapy crano
onAaATb NagaTb (Kypc Aornnapa nagaet, MexbaHKoBCKMe
CTaBKW pacTyT = onaceHusa HeXBATKU NIMKBUOHOCTW)

Ecnn kpusnc dyoet yrnyonsatbsca (MHOrMe 3KOHOMUCTbI
roBopsT 06 ovepegHom BorHe AedonToB Ha
aMepUKaHCKOM Subprime pbIHKE), Y 9TUX UHCTUTYTOB
€eCTb MaJio BO3MOXXHOCTEMN MOBMNUATbL HA AONTOCPOYHYIO
nepcnekTmay



V. BbiBOA:

CooTHoweHue 1 eBpPO K aMeEPUKaAHCKOMY

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

NctouHumk: Ctatnuctmka EBponenckoro LieHTpanbHOro
baHka




Cnncok nuTtepaTypbl:

O. B. bytopuHa, MexgyHapogHble BantoTbl: MHTErpauns 1 KOHKypeHUus,
Mocksa: N3pgatensckun gom «enosaga nuteparypar», 2003, ¢.368

“Triennial Central Bank Survey of Foreign Exchange and Derivatives Market
Activity”, Bank for International Settlements, December 2007

http://www.ecb.int/pub/pdf/other/ecbhistoryrolefunctions2006en.pdf
http://www.ecb.eu/press/key/date/2006/html/sp060918.en.html
www.ecb.europa.eu/press/pr/date/2006/html/pr060531.en.html
http://www.ecb.int/stats/acc/html/index.en.html
http://www.ecb.int/press/key/date/2002/html/sp020309.en.html
http://www.ecb.int/press/key/date/2004/html/sp041112.en.html
http://www.ecb.int/press/key/date/2003/html/sp030227.en.html
http://www.ecb.int/press/key/date/1999/html/sp990309.en.html
http://www.ecb.int/pub/pdf/other/reviewoftheinternationalroleoftheeuro2007¢e

n.pdf
http://www.ecb.int/pub/pdf/other/euro-international-role200512en.pdf




