3ApaBCTByHTe, yBa)kaemMble Y/IeHbI roCy/JapCTBeHHON aTTeCcTaljMOHHOM KOMMCCHUH.
BamieMy BHUMaHHIO Tpe/CTaB/sIeTCs BBIMYCKHas KBanv(UKalMoHHass paboTa Ha TeMy
M.

Wtak, u3MeHeHMe KypCOB Ba/IlOT HAlpsiMyl0 BJMsSeT Ha CTOMMOCTb TOBapoB B
MeXXIyHapOJJHOM TOProBje, Ha CTOMMOCTb TIPSIMBIX U TIOPT(HESbHBIX WHBECTHUIUH.
[Tagenne Kypca HalMOHaJbHOM BallOThl MPUBOJUT K CHIKEHHUIO 1[eH HalMOHaIbHBIX
TOBApOB Ha MWPOBOM pbIHKe, UTO CTUMY/JIUPYeT WX SKCIOPT, TOCKOJIbKY TOBapbl
CTaHOBATCSI OoJiee KOHKYPEHTOCIOCOOHBIMU TIO IjeHe T0 CPaBHEHHWIO C 3apy0eXXHbIMU
aHasioraMu. B To ke Bpemsi LjeHbl Ha UMIIOPTHBIE TOBapbl HAYMHAIOT PACTH, B pe3y/bTare
yero UX UMIIOPT COKpalliaeTcs. PoCcT Kypca HallMOHa/lbHOW BasitOThl MPUBOJUT K POCTY
1[eH Hal[MOHA/JbHbIX TOBAPOB Ha MMPOBOM pbIHKA, UYTO CTAHOBUTCS TIPUUMHOMN
COKpallleHHsI UX KCIopTa.

B 2014 roay skoHomuka Poccum pasBuBanach B YC/JOBUSIX BHELIHENOJIUTUYECKOM U
9KOHOMUYECKON Heorpe/ie/IeHHOCTH, BCJ/Ie[ICTBHE COOBITUM, TIPOU3OLIEAIINX Ha
YkpavHe. CMeHa BJjilaCTM Ha YKpauHe, BxoxzjeHue KpeimMa B cocraB Poccuu, caHKUMMU
HECKOJIbKUX CTPaH TIPOTUB OT/JebHBIX POCCUMCKUX (DM3UUECKUX U FOPUAUUeCKUX JIUL,
HaNpPsDKEHHOCTh B BOCTOUHBIX U I0XKHBIX 00/1aCTSIX YKpauHbl — BCe 3TH COOBITHS OKa3aiu
3HauMTebHOe HeraTUBHOE B/IMSIHUE Ha CUTYyali0 Ha (MHAHCOBOM PhIHKe, B OAHKOBCKOM
Y peajibHOM CeKTopax 3KOHOMUKU Poccuu.

[Tpowusoiiino ocnabneHye HaLMOHATBLHOW BallOThI, yCKOpeHWe MHQUIALIMK U BO3pacTaHue
WHQISLIMOHHBIX PUCKOB, YTO B Ja/bHEHIIIEM CIIOCOOCTBOBAO OTKIOHEHWIO Pa3BUTHS
HaLIMOHA/IbHOM KOHOMMKH OT 6a3oBoro mporHo3a — baHkom Poccuy ObutM CHUKEHBI
TPOrHO3HbIe TOKa3aTtesm Temra pocta BBIT na 2014 rox ¢ 1,5% — 1,8% po 0,4%.
YBenMuu/ICsS OTTOK KallkMTa/la U3 CTpaHbl, KOTOPBIA B mepBoM KBapTtasie 2014 roma 6but
paBeH OTTOKY KarnuTana 3a 2013 rof B 1je/ioM. ITUM 00yC/ioB/IeHa aKTyaabHOCTb JAHHOU
paboThI.

Ilenbl0 HACTOSIIETO UCC/EIOBaHUSI  SIB/ISeTCS pacCMOTPeHHEe MeXKIYHapOJHOI0
Ba/IFOTHOT'O PhIHKA U POCCUICKOTO py6Is.

711 mOCTV>KeHWs TIOCTaB/IeHHOM 1ie/Tv OBbL/IM oTipe/iesieHbl CIeyIoIre 3afauu:

® paccCMOTpeTb TIOHSATHE W OCOOEHHOCTH CTAHOBJEHUS MEXAYHapOJHOW BalFOTHOMN
CHUCTEMBI;

® BBISIBUTH CTPYKTYPY MEXAYHApOAHOU Ba/FOTHOM CUCTEMBI;

® paccMOTpeTb COBpeMeHHOe cocTtossHue MBC;

® [IPUBECTH XapaKTePUCTHUKY U OCOOEHHOCTH POCCHUHCKOTO pyO/s Kak OUIMaIbHON
HaLIMOHALHOMN JIeHe)KHOM eIUHULIBI;

® pacCMOTpEeThb UCTOb30BaHUe Py0J/isi BO BHEIITHEM TOPTOBJIE;

® BLISBUTh TPOONeMHBIM acreKT GYHKI[MOHUPOBaHUsI pyb/asi B MeXIyHapOAHOM
BA/IFOTHOM CHCTEMe;

® [IpoaHa/IM3UPOBATh BO3MOXKHOCTH PYOJIst KaK pe3epPBHOM Ba/TtOThI;

® BbLISIBUTh [ePCHEKTUBbl  Pa3BUTUSI MEXJYHAapOJHOTO BaJOTHOTO pbIHKA U
poccuiickoro py6:s.



OO0BeKTOM WCCeJOBaHUS B BBITYCKHOW KBaTM(PUKAIIMOHHOW paboTe  sIBJ/ISETCS
BaJIIOTHBIM PBIHOK M Hal[MOHa/bHasi BaymoTa Poccuiickor defepalyu.

IIpegMeToM SIB/ISIETCSI COBPEMEHHOEe COCTOSTHHE POCCHMCKOT0 PyOJIs.

WNtak, mMupoBasi BajtOTHas CUCTeMa — 3TO KOMILIEKC Mep OpraHu3alydyd KpeJUTHO—
JIeHeXXHbIX Orepalyid B paMKaX MpPaBOBbIX HOPM, TOCYJapCTBEHHbIX COT/IAllleHWd |
JIOTOBOPOB MeXKAy cTpaHamH. [lo uctopuu, paHee, 10 00pa30BaHUSI MUPOBOM JieHE)KHOU
CUCTEMBbI, CYIIeCTBOBA/M CHUCTEMBbI HallMOHa/IbHble, pPery/JMpoOBKa Belach B paMKax
3aKOHO/ATe/bCTBA OT/Ae/bHOM CTpaHbl. [10/THOLIEHHO pe)XMM BaslFOTHBIX OTHOLLEHWN U
TeKylllasi CHCTeMa, KOTopasl TpPUMeHsieTCsl ceiuac, 0O6pa30Ba/ivCh TOJNBKO B CepefiuHe
JIeBITHAZLIATOTO BeKa U Temepb OHU TeCHO, HEOTPbIBHO, CBSI3aHbl C KaXA0H
HallMOHAbHON CUCTEMOM Ba/lFOTHBIX B3aMO/I€MCTBUM.

OTa CBSI3b MPUBOJUTCS B WCIIOJIHEHWE C TIOMOIIbI0 HAIlMOHA/ILHBIX 0AaHKOB, KOTOPLIE
OCYLL[eCTBJISIIOT BHEIIHIOK 5KOHOMHUUYECKYH [JlesiTe/lbHOCThb. [leHe)XHasi TOJIUTHKA
BeJyLLIMX CTPaH U KOHTPOJMPOBaHWE [IeHEe)KHBIX OTHOILIEHWW MeXAy rocyJapCTBamMu —
ouepefiHOe TPOsIBJIEHWE 3TOW B3auMOCBSI3U. OJHMM W3 T/IaBHBIX 3/IEMEHTOB BaJ/IFOTHOU
CUCTeMbI BBICTyIaeT KypC Ba/llOThl. Ba/OTHBIM KypC OTpaXkaeT LieHYy JdeHeXXHOU
eIMHULIbI OJHOTO TOCYJAapCTBa, KOTOpasi BbIpaXKaeTcsl B [IeHEXXHOW eJUHULIE JPYroro
roCy/lapCTBa, TO €CTh COOTHOIIIEHWe, Ha 0a3e KOTOPOTO OCYIeCTBIIsIeTCs 0OMeH BajfoT
Pa3/IMYHbIX TOCYJapCTB.

CerofHsi MMpoOBasi Ba/llOTHasi CHCTeMa obecrieurBaeT MeX/yHapoAHOe [BIKeHHe
TOBApOB, YCIYT U KanuTtasnoB. [1oaTomy 1 3¢¢deKTUBHOCTb (PYHKLIMOHUPOBAHKS MUPOBOI
Ba/IIOTHON CHUCTeMBI CjielyeT OLleHMBAaTb WCXOJS W3 TIO3UTHMBHBIX WA HeraTWBHBIX
TMPOLIeCCOB B MUPOBOI1 5KOHOMUKE.

Wtak, peHexxHass Macca SIBASIETCS COBOKYMHOCTBHO JIMKBUJHBIX aKTHMBOB, KaKUe
BBITIO/HSIIOT (DYHKIMOHA/bHbIe 3a/aun jeHer. OfHAaKO, CTOUT OTMETUTh, UTO I|eHHbIe
Oymaru He BXOJAT B oOpaiiieHue AeHe)KHOW Macchl. VI3 IByX BbIIIeyKa3aHHBIX TTOX0Z0B
K HW3MEPEeHUI0 [eHEe)KHOM MacChl 3KOHOMMCTHI BBIOMpArOT HauboJsiee TOAXO/SIIINHN,
KOTOpBIM criocobeH obecreunTb KOHTPOJIMPOBaHUE JeHEe)KHOW MacChl, U PeryjMpoBaTh
BO3MOYKHOCTH J/151 TI0/TyueHus1 (GMHAHCOBBIX Pe3y/IbTaToB.

B HacTosiiiee BpeMsi TPU paCCMOTPEHUN CTPYKTYPhI [I€EHE)KHOTO 000poTa B MUPOBOM
X031CTBe CaMbIM [JUCKYCCUOHHBIM $IBJISIETCSI BOIPOC O COOTHOIIEHHU JeHeKHO—
Ha/IMYHOTO W Oe3Ha/MUYHOTO oOopoTa. HasmuuHble [eHBIW TPOZO/DKAIOT OCTaBaThCS
BaXHBIM 3/IEMEHTOB B CHCTEMe II/IaTeXel, HO C TeUeHWeM BPEMEHH W Pa3BUTHEM
MHGOPMALIMOHHBIX TEXHOJIOTUM HEYK/JIOHHO BBLITECHSIOTCS Oe3HanmuuHOW  hopMoit
oriathl. Bank Poccuy ompezensieT Haualo W OKOHYaHWE HAJMYHOTO [I€HEXKHOTO
obpairieHyst, 6e3HaTMUHOTO IeHEXXHOTO 00pallleHUs] ¥ B HEKOTOPBIX CIydasix oOparieHus
JEHE)KHBIX CyppOraToB.

WTak, HamMuHOe JeHe)KHOe oOpaillleHre HAaUMHAeTCsI C MOMEHTA Tepejlauk CyObeKTHBHBIX
npaB M 00si3aHHOCTeW Ha JIeHbrM OT pacyeTHO—KAaCCOBBIX I1eHTpoB banka Poccum mo
NpHMEMY U Bbllaue Ha/IMYHBIX JieHeT UHbIM CyObekTaMm. HammuHoe feHe)XHOe oOpaiijeHre
TIpeKpalraeTcs mepefiaueii CyObeKTUBHBIX TIPaB U 00s13aHHOCTeH Ha IeHbI'U OT CyOBeKTOB
pacueTHO—KaCCOBBIM IleHTpaM BaHka Poccuu 1o mpueMy U BblJjlaue HaJMUHBIX JieHer Oe3



BO3MO>KHOCTH TIOC/IeIyIOIIel mepe/iaud 3THUX TpaB WHBIM CyObekTaM (KpoMme CJTyuaes,
KOr/Zla IeHbI'M Tpe/Ha3HaueHbl [I/I1 yHUUTOKEHUS ).

Be3HannyHoe ZieHe)xXHOe oOpallleHHMe HauWHAeTCs C MOMeHTa Tepefjaud CyOBbeKTHUBHBIX
MpaB ¥ IOpUANYECKUX 00si3aHHOCTell Ha Oe3Ha/luuHbIe JeHeXHble cpefcTBa OT baHka
Poccuy KpeUTHBIM OpraHu3al[usiM U TpeKpalliaeTcsi repefaueii cyObeKTUBHBIX MpaB U
Iopuanueckux o0si3aHHOCTeM Ha Oe3Ha/lMuHbIe [leHeXXHble Cpe/CcTBa OT KpeJUTHOM
opranusanuu banky Poccum.

BeposiTHO, ncrosib30BaHue py0Jisi AJisi TPaH3aKIWK B TIEPBYIO Ouepeb HY)KHO TaM, Tje
OH SIB/ISIETCSI BLICOKOTMKBU/IHBIM [I7Ts1 000MX TTapTHEPOB — HampuMep, Ayist ctpad EASDC.

[IpobnemMbl  perynvpoBaHus Ba/MlOTHOM  cdepbl  HAIJMOHATBLHOM JKOHOMUKH U
COBepIIIeHCTBOBaHUE BaJIFOTHOTO 3aKOHO/|aTebCTBA HOCST CTpPAaTeruyeckuii xapakTep U
UMEIOT Ba)KHOE 3HaueHWe Jjis CTabuIM3aui 5JKOHOMHUKH, B TOM UHC/Ie SKOHOMHUECKOU
6e3onacHoctu  Poccuiickoii @epepauyu. CucTeMa Ba/lOTHOTO pPeryJ/MpOBaHUsI U
Ba/IFOTHOTO KOHTPO/S — AWHAMWUYHO pa3BUBAIOLIMKCA MeXaHW3M, BBICTYMAKOLIMKA Kak
peryJ/siTop, BO3J|eMCTBYIOLIMM Ha BHEILIHESKOHOMUYECKHE OTHOLIEHUSI C OJHOM CTOPOHBI,
a C JIpyrol CTOpPOHBI, KaK KOHTPO/bHBIA MeXaHU3M 10 MPOTUBO/IeCTBUIO HApPYIIIEHUSIM
BaJIFOTHOTO 3aKOHO/IaTe/IbCTBa.

Takum 06p830M, MBI MOXKeM CAedaTh CJieAYHoIire BbIBOAbI:

1. B mocnennee Bpemsi Llentpanbubl 6aHK Poccuiickoii @esepaiiy CyIeCTBEHHO
WU3MEHW/T MOHETapHYI TO/JIMTHKY. ['0CyJapcTBO CTajo MeHbIlle Tpuberatb K
YCTaHOBJIEHWIO TPAHUI] Ba/IFOTHBIX KosjebaHuii u 6oJibllle COCpeOTOUMIOCh Ha
VHCTPYMEHTe U3MeHeHHsl CTaBKU pe(rHaHCHPOBaHMUSI.

2. Tlo ortHomeHWIO K 06ecreveHuto JIMKBUIHOCTH pyO/Ist HY)KHO ChOPMHPOBAThH
HOBYKO SMMCCHOHHYIO Mozesb. Beap mpexusia mogens no kpusuca 2008-2009
rOZIOB OCHOBBIBajlaCh Ha TOJIMTHKE OOMEHHOTO Kypca, KOrja JeHeXkHas Macca
yBeJIMUMBA/IaCh C TIOMOIIBIO TTOKYNKHU BamoThl. CerogHs L]eHTpobaHK oTKasancs
OT yCTaHOBJIEHUsI Ba/IFOTHBIX T'PaHUL] U Tiepeliies Ha UCTI0/b30BaHe UHCTPYMeHTa
V3MeHeHUs CTaBKU pe(MHAHCUPOBAHUS, a JaHHbI WHCTPYMEHT He MO’KeT OBbITh
3¢ (eKTUBHBIM BMeCTe CO CTapOi MOZe/IbI0 SMUCCHHU.

3. [eHexxHas Macca SIBSIETCSI COBOKYMHOCTBIO JIMKBUJHBIX AaKTHUBOB, KaKue
BBITIOJTHSIIOT (DYHKIIMOHAMbHBIe 3a/jauM JleHer. OJHaKo, CTOUT OTMEeTHTb, UTO
1leHHble Oymaru He BXOAAT B oOpailjeHWe JeHeXHOW Maccel. U3  7aByX
BbIllIeyKa3aHHbIX TIOAXOA0B K W3MEPeHUI0 [IeHeXXHOW MacChl SKOHOMUCTHI
BbIOMpalOT  Haubosiee  MOAXOMAIIMM, KOTOPBIM  CIocOOeH  0OecreuuTh
KOHTPO/IMPOBaHWe [IeHEe)XKHOM MacChl, W PeryJIupoBaTb BO3MOXXHOCTH [JIs
roJiyuyeHusi PUHAHCOBBIX Pe3y/bTaTOB.

4. B Hacrosiee BpeMs TMpPU PAaCCMOTPEHHM CTPYKTYPhbI JeHeXXHOro ob6opoTa B
MHPOBOM XO03SIICTBE CaMbIM JUCKYCCHOHHBIM SIB/ISIETCSI BOIIPOC O COOTHOIIIEHUH
JeHe)KHO—Ha/IMYHOTO U Ge3HanmMuHoro oboporta. HamuuHble JeHbrH MPO0/IKAIOT
0CTaBaTbCSl B&)KHBIM 3/IEMEHTOB B CUCTeMe TijlaTe)keld, HO C TedeHreM BpeMeHU U
pa3BuTHeM  WHGPOPMALMOHHBIX  TEXHOJIOTUA  HEYKJIOHHO  BBITECHSIFOTCS
6e3HanmuHOM (hopmoii orutatel. baHK Poccuu ompejensieT Hauao M OKOHYaHHE
Ha/IMYHOTO JIeHe)KHOTo oOparrieHusi, 6e3Ha/IMYHOr0 JIeHe)KHOro oOpalleHus U B
HEKOTOPBIX C/Tydasix oOpalrieHust IeHe)KHbIX CyppOraToB.



5. YxypiieHre SKOHOMAYECKOU CUTYal[iu He 00s13aTe/IbHO TIPUBEIET K /ieBajibBal[iH
pyOJ/isi. DKCTiepThl OTMEUAIOT CHIDKEHWEe PHCKA IMOTepHd CTOMMOCTH HallMOHA/IbHOM
Ba/IIOThI, UTO CBSI3aHO C COKpallleHheM CBOOOHBIX CpPeJCTB y HaceseHUs. [laHuKa
CTajla K/IOUYeBbIM (DaKTOPOM [ieCTaOWIM3al[ii BaFOTHOTO pBhIHKA B KOHIIE
nporioro roza. KomebaHWs Kypca fio/ulapa  CIIPOBOIIMPOBA/IO  Hace/ieHHe
KOHBEPTUPOBaThb CBOM COEepe)keHHs B BaliOTy. B HBIHELIHUX YC/IOBHSIX 3ariachl
CBOOOJHBIX Cpe/ICTB 3HAUUTE/NbHO COKPAaTWIKCh. [lo3uIMM HaLMOHA/IBLHOU
Ba/TFOThI OYZIYT 3aBUCETh OT BHEITHUX ()aKTOPOB, OCHOBHBIM U3 KOTOPBIX SIBJISIETCS
1leHa Ha He()Th, a TakKKe AWHAMUKHU pa3BUTHsI SKOHOMHUECKOM cuTyaluu. [Ipu
TIOBBIIIIEHUH HEePTSIHBIX KOTUPOBOK PyO/Ib CMOXKeT MPO/IOJKUTh CBOE YKpeTuleHue.
OpHakKo ouepesHOM 3Tar TMafieHus 1ieH Oy/eT HOBBIM BBI30OBOM [I/ISi POCCHMCKOM
9KOHOMHMKH, ¥ MOXXeT CTaThb OCHOBHBIM JIpaliBEpOM /ieBajbBalliM B OyayiieMm
rofy.

6. Kak c/efcTBUe [eUCTBUSI Ba/IFOTHBIX OTPaHUYEHWH, Ba/JFOTHbIM KOHTPOJb B P®
PACIIPOCTPAHsIeTCS Ha IKCTIOPTHBIE W UMIIOPTHLIE orepanyd. B ocobom Buze oH
TIPUMEHSIETCSI B HETOPrOBOM 000pOTe, T.e. TIPU TPAHCTPAaHUYHOM IepeMeleHUH
BaJTIOTHBIX I[eHHOCTeM, BamoThl P® M BHYTpPeHHMX IieHHbIX Oymar. Kpome oro,
roCy/lapCTBO  OCYILeCTB/IsieT KOHTPOJb  3KBUBAJIEHTHOCTU  TOCTaBOK  TIO
BHEIITHETOPTOBLIM OapTepHBIM OrepalysiM, TMPUMEHsSIST TPH 3TOM OCHOBHOE
coj/lep)KaHre MeXaHW3Ma Ba/IF0THOTO KOHTPOJIS BHEIIIHETOPTOBBIX OMepariyi.

7. B Hacrosiiee Bpemsi Ha3peia HeOOXOAMMOCTh BBIPDAOOTKHM €AWHBIX TOAXO0J0B U
TIPUHATHS MeXIYHApOJHBIX aKTOB, OMpe/e/solIX OCHOBBI PAaBOBOr0 CTaTyca U
pe>kruMa oOpaltieHusi KPUITOBA/IIOT U peau3aliui CUCTeMbl OJIOKUeiiH Kak Ha
HaI[MOHA/bHOM, TaK W Ha MeXAyHapOAHOM YPOBHe, TIO3BOJISIFOIINX 00ecreunTh
JO/DKHBIM YPOBeHb 0e30MMacHOCTH KakK /Jisi TOCYJapCTB, TaK U [Jii yYaCTHUKOB
3TUX TIPOI[ECCOB. JepyUBaTHBaMH Ha HedTb U ra3 B PyOsAX, TOBBIINIEHHE
MUKBUZAHOCTU pbIHKA rocobsvraumii  MwuHpuHa Poccum u  CHWKeHHe
PeryJIMpOBaHus Ba/IFOTHBIX OIepaluidi. BeposiTHO, WCTOonb30BaHWe pyOsis Ajis
TpPaH3aKL[M{ B MEPBYI0 OUepe/ib HY>KHO TaM, TJle OH SIBJIIETCS] BbICOKOJIMKBUJHBIM
J71s1 000MX TIapTHEPOB — Hampumep, AJisi ctpad EADC.

8. TIpobsieMbl peryaupoBaHus Ba/MOTHOM cdepbl HAlMOHATBHOM SKOHOMHUKUA U
COBepIIIeHCTBOBaHME Ba/JIOTHOTO 3aKOHOJATe/NbCTBA HOCST CTpaTeruuecKuii
XapakTep Y UMeIOT BayKHOe 3HaueHue Jjisi CTabumM3aliii 5JKOHOMUKH, B TOM YKC/ie
9KOHOMUUEeCKoH 6Oe3omacHoctu Poccuiickoit @epepaiiui. CucTeMa BaaFOTHOTO
pery/JiipoBaHusi M BaJlOTHOTO KOHTPOJS — JAWHAMUYHO DPAa3BUBAIOIIUNCS
MeXaHW3M,  BBICTYMAawIUM  KaK  peryssTop,  BO3[EWCTBYKOIIUM  Ha
BHEIIIHEKOHOMUYeCKHe OTHOLLIEeHUS C OJHOW CTOPOHBI, a C IPyrOM CTOPOHBI, KaK
KOHTPOJIbHBI MeXaHW3M [0 TIPOTMBOZEUCTBUIO HapYLUEHUsIM BaJFOTHOTO
3aKOHO/IaTe/IbCTBaA.

Takum odpa3zom, Iless padoThI JOCTUTHYTA.

Cracu6o 3a BHUMaHue! [{ok/iazi OKOHYEH.



