OUHAHCOBBIE ITPOBJIEMbI

A.U. Onvwanori

MEXJYHAPOJHBIE PE3EPBHBIE AKTUBBI POCCUHCKOM
OEJIEPAIIMN: TPOBJIEMbBI U IIEPCIIEKTUBbI

B cmamve npusooumcs ananuz 3onomosanomuuix pezepeos (3BP) u ynpaenenus umu ¢ P®. /laemca
noopooHas Xapakmepucmuka OCHOBHBIX DIEMEHMO8 MelCOYHAPOOHbIX pe3epeos. Paccmampusaiomcs
yenexu naxonaenuti 3BP (mpemve mecmo 6 mupe nocie KHP u Anonuu no amomy noxazamenio). Ocoboe
GHUMAHUe YOenaemcs pa3eumuio U KOHMPOMO HAO  30710M0000bIeaowjeli  NPOMbIUIEHHOCHIBIO.
Ananusupyemes  ynpasnenue  MeNCOYHAPOOHLIMU — pe3epeamu U  NEPCHEKMUGbl  NOBbIUEHUS. €20
apghexkmuerocmu.

Obwaa xapakmepucmuka 3010MO8AIIOMHBIX pe3epeos. 3a TOCIeNHUE TOIbl B
pe3ynprate ONarompusTHOH IS POCCHMCKOW OSKOHOMHUKH  BHEIITHETOPTOBOM
KOHBIOHKTYPbl M MPOBOAMMON OpraHaMu JEHEKHO-KPEJUTHOIO perylupoBaHUs
MOJIMTUKU 30JI0TOBAJIIOTHBIE pe3epBbl Poccuiickoit denepaliu MHOTOKPATHO BO3POCIH.
YnpaBieHue 30J0TOBAIIOTHBIMU pe3epBaMu (T.€. €€ JIMKBUIHBIMU PE3EPBHBIMU aKTHBAMH)
CTaJI0 OJHUM M3 KIIFOUEBBIX HANpPaBICHUM BAJIOTHOW MOJIMTUKH CTPaHbI, MOCKOJBbKY OHU
XapaKTepU3yIOTCS CIEMYIOMIMH (paKkTopamu:

— MPEICTaBIAIOT COOOH HalMOHAJbHBIE BBICOKOJIMKBHUIHBIE PE3EPBHI, KOTOPbHIE
OTHOCSTCS K BaXXHEUIIMM HWHCTPYMEHTaM TOCYIApPCTBEHHOTO PETYIHPOBAHUS CHEphI
MEXIyHapOAHBIX IIaTeXeH;

— CBUIETEIHCTBYIOT O MIPOYHOCTH (PUHAHCOBOTO TOJIOKEHHUS CTPAHEI;

— SIBJISIOTCS BAXXHBIM DJIEMEHTOM (YHKIIMOHUPYIOMEH CHCTEMBI OOeCredYeHUs
CTaOMIBHOCTY HAIMOHAIEHOW BAIOTHI;

— CITy’KaT rapaHTHeH BBITOHEHIS CTPAHOH MEKITyHAPOIHBIX (PMHAHCOBBIX 00S3aTEIbCTB.

Bank Poccun nyGnukyeT JaHHbBIE O BEJIHMYHMHE 30J0TOBAIIOTHBIX PE3EPBOB Po’. B
COOTBETCTBUU CO CIIOKUBIIEHCS MEXIyHApOJHON NPaKTUKOH METOHO0JIOTHYECcKOM
OCHOBOH pa3pa0OTKH JaHHBIX O MEKIYHAPOTHBIX pe3epBax PD SBISAIOTCS MOAXOIBI,
W3I0KEHHBIE B W3TaHUIX MeEXKIyHapomHOro BaiioTHOrO (oHaa: «PykoBOACTBO MmO
mIaTexXHOMy OamaHcy» (msaToe m3nanue, 1993 1.) n «MexayHapogHBIe PEe3epBHI U
JUKBUJIHOCTH B HHOCTpaHHOM BamoTe. @OOpMBI NPEJOCTABICHUS JaHHBIX:
pykoBoaamue npuHuuns (2001 r.).

Mexcoynapoonvie peszepevt  Poccutickoii  @edepayuu TPENCTABISAIOT COOOM
BBHICOKOJMKBHIIHBIC BHEIIHUE (HHAHCOBBIC AaKTHUBHI (BaJIOTHBIC pPE3CPBBI) U
MOHETapHOE 30710T0, NpuHajnexamue IIpasButensctBy P® wu banky Poccumn.
OCHOBHBIE COCTaBIIIONINE MEXKTYHAPOIHBIX pe3epBoB PO mpuBeneHs! B Tadiu. 1.

Qunancosvle  UHOCMPAHHLIE — AKMUBbL  TPEICTABISIIOT  cO0OH  (DPUHAHCOBBIC
TpeOOBaHMS: BHICOKOIMKBHIHBIC aKTHBBI baHka Poccry, HOMUHHpOBaHHBIC B JOJUIapax
CLIA, eBpo, ¢ynrax crepnuuroB CoemuHenHoro KoponeBcTBa, MIBEHIIApCKUX (ppaHKaXx,
STIOHCKUX HWeEHaX, ClelualbHbIX npaBax 3auMcrBoBanuii (CIP) u B Macce 3o010Ta,
Pa3MEIIEHHOr0 Ha OOC3TMICHHBIX «METAJLTMYECKIX) CUeTaX U B JICTIO3UTaX KOHTPATreHTOB-
Hepe3uaeHToB PO, HMEIOUX pedTHHTH JOITOCPOYHON KPEAUTOCIIOCOOHOCTH HE HIDKE «AY

] o o o o
Tonamus «3o10mogamomuvle pesepsvt Poccuiickoii @edepayuuy, «Medicoynapoouvie pesepsvt Poccutickoti @edepayuuy
u «Pesepenvie akmuewl Poccutickoti @edepayuuy aensiomcs pagHo3HayHuimu [1].
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no knaccudukampsm Fitch Ratings u Standard & Poor's wim «A2» mo knaccudukanum
Moody's.

Ta6numa 1

CrpyKkTypa MeXayHapoIHbIX pe3epBoB Poccuiickoii @enepaunn, miH. ot CLIOA

MexnyHapoausie pe3epBbl PO Ha01.01.07* | Ha20.02.08**
Bcero 303732 483225
B tom yucne:
BHemmue pUHAHCOBBIE AKTHBEI 214748 373108
DuHaHCOBBIE HHOCTPAHHbBIE aKTHBBI 7 8
CnenuansHble npaBa 3auMcTBoBanus (CP) 284 377
Pesepsuas nozunus B MBO 80529 96436
Jlpyrue pe3epBHbIE aKTUBBI 8164 13296
* Cm. [1,c.27].
** 1o oannvim banka Poccuu.

duHaHCOBbIE TPEOOBaHUS MOTYT OBITh BbIpaXkeHbI B (hopMme:

— HAJIMYHOM MHOCTPAHHOM BaJIIOTHI U MJIATEKHBIX JOKYMEHTOB, SBIISIOLIMXCS
0053aTeNbCTBAMH HEPE3HUICHTOB;

— OCTaTKOB CPEZCTB Ha KOPPECIOHICHTCKHUX CUETaX U JICTIO3UTOB JI0 BOCTPEOOBaHUS
B OaHKaX-Hepe3UICHTAX;

— JICTIO3UTOB B OaHKax-HEPE3UICHTAX;

— IIEHHBIX OyMar, BBIMTYIICHHBIX HEPE3UICHTAMH, 32 HCKITIOUCHUEM [IEHHBIX OyMmar,
SIBJIIOIIUXCS 00ECTIEYCHUEM T10 OTIEPaLIUsSIM PEHOz;

— npoyuX (PUHAHCOBBIX TPEOOBAHHI K HEPE3UCHTAM.

B coctaB MeXIyHApOAHBIX pE3CPBOB HE BKIIOYAIOTCS (DUHAHCOBBIC AKTHBEI,
pa3MelieHHbIe B OaHKax-pe3uICHTaX, a TaKkke B OaHKAX-HEPE3WICHTAX, B YCTABHOM
KanuTajne KOTOPhIX UMEIOT 3HAYUTEIbHOE JI0JIEBOE YHacTHe POCCUNCKUE OaHKHU.

Cneyuanvhvie npaga 3aumcmeoganuti (CAP) mpencraBistor coObol MexITyHAPOIHBIC
aKTUBBI, co3laHHble MB® 11 MONoJHEHHs MEXIYHapOIHBIX Pe3epBOB T'OCYAAPCTB —
yneHoB MB®.

Peszepsnas nosuyus ¢ MB® ompenensercs Kak CpPEICTBA, BBIPAXXCHHBIC B CI[P3,
KoTtopble Poccusi BpaBe M3bATH U3 CBOETO WIEHCKOro B3Hoca B MB® B 0Ge3ycioBHOM
nopsiAke, a Takke 3a10keHHocTs MB® nepen PO no npenocraBieHHBIM 3aiiMaM.

B xareropum «opyeue pesepguvie axmugvl» YUUTHIBAIOTCSA CpeicTBa B (opme
obparubix PEIIO c HepesuaeHTamu (CpeAcTBa, NEpefaHHble B pe3ysbTare CAEIOK IO
MOKYNKEe I[EHHBIX OyMar ¢ 00s3aTeNbCTBOM IMOCICOYIOMICH IMpOmaXH dYepes
OTIPEJICIICHHBIN CPOK 110 3apaHee OTOBOPEHHOM IIEHE).

Mounemapnoe 3on0mo onpenensercd Kak nOpuHaaiexamue banky Poccun u
[IpaButenscTBy Poccuiickoit denepalnu 30J0Thl€ CIMTKU U IUIACTUHBI CTaHJAPTHOIO
o0pasiia ¢ 4ucToToi MeTaiaa He MeHee 995/1000. Bxirodaercs 30110T0, HaXxoasIieecs B
XpaHWIKLIE, B yTH U HA OTBETCTBEHHOM XpaHEHHH, B TOM YHUCIIe 3a rpaHullei. Jpyrue
JIparoleHHbIe MEeTaJUIbl B MEXKIyHAapOAHbIe pe3epBbl PD He BKIIIOUaoTCs.

MexayHapoaHble pe3epBbl paccuuTbiBaloTcss bankom Poccum Ha  OcHOBaHHH
0aaHCOBBIX M OTNEpaTHBHBIX JaHHBIX baHka Poccuu u nndopmarn Munduna Poccuu ¢
Y4€TOM Ha4MCJIEHHBIX IPOLEHTOB.

2 Coenxu PEITO — coeaxu no npodadce (HOKynke) yeHwulx Oymaz ¢ 00A3GMenbCMEOM NOCIeOYIoue0 6bIKynd
gnp()()a.wcu) yepes onpedenentblil CPoK No 3apanee 02080PEHHOL YeHe.

C/IP ssnsemca maioice pacyemuou edunuyeii MB®. Cmoumocmv C/[P onpedensemcsi ucxoos u3 Kop3umbl
MedCOYHapoOHwIX  aniom, cocmosueil u3z ooanapog CILIA, espo, anouckou uewvl u @ynwma cmepiunHzo8
Coeounennozo Koponescmsa.
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HanHple 0 MexayHapoaHbIX pesepBax P® myOnuKyroTCs B MWIIHOHAX Jojjiapax
CIHA — mepecdeT OCYHIECTBISIETCS IO KPOCC-KypcaM HHOCTPAHHBIX BAJIIOT K J0JUIapy
CIHA. Kpocc-Kypchl pacCUMTBHIBAIOTCA Ha OCHOBE O(GHUIMAIbHBIX OOMEHHBIX KypCOB
pOCCHIICKOro pyOisi K MHOCTPaHHBIM BaJIOTaM, yCTaHaBiuBaeMbIX bankom Poccun n
JIECTBYIOIIMX IO COCTOSHUIO Ha OTYETHYIO JIaTy.

MoHeTapHOe 30JI0TO OLIEHHBAETCS B JIOJUIAPOBOM SKBHBAICHTE IIyTEM YMHOXKEHHUS €ro
BEJIMYMHBI B TpaMMax Ha YYETHYIO LIeHy 30710Ta B pyOssix 3a 1 T u geneHus Ha oULIMaIbHbIHA
kypc nomtapa CIIA k poccuiickoMy pyointo, ycraHasmiBaemble bankom Poccun.

3onoTtoBantoTHble pe3epBbl PO yBenuumnuch ¢ Hayana 2005 r. no ¢espans 2008 r.
c 124,5 no 483,2 mapa. momn. CIHA, T.e. mpumepHo B 4 pa3za. B 3010TOBaNOTHBIX
pesepBax yaenbHbI Bec C/IP, pezepBHOi mozuuiuu B MB® u apyrue pezepBHbIE aKTUBBI
HEPENKO CYMMUPYIOT ¢ (DMHAHCOBHIMH HHOCTPAHHBIMH aKTHBaMH. TakuM 00pa3om,
MPUXOIUTCS 3a9aCTyI0 MMETh JIeJI0 C MOHATUSMH — BaJIIOTa U 30J10T0. B obmmem obbeme
MeXIyHapoAHbIX JTUKBUIHBIX cpenctB CCCP B 1938 r. Ha momio 30510Ta MPUXOAUIIOCH
94%, Torga Kaxk Ha MHOCTpaHHYIO BamoTy — 6% [2, 3]. OnHaKo MOCTENEeHHO BaIOTa
cTana mpeoOiaJaloniM KOMIIOHEHTOM IO CPaBHEHHUIO C 30JI0TOM B 30JI0TOBATIOTHBIX
pe3epBax. B nauane 2008 r. Bamtora coctaBuia 97,2 u 30moto — 2,8%.

C navana 2007 r. PO yrBepauiace Ha TpPETbeM MECTE CPeAH CTPaH C KPYMHEHIITUMHU B
Mupe 3010ToBaNoTHEIMU pesepBamu (3BP) nocne KHP u Snonuu, onepenus TaiiBaHb u
Pecrry6nuky Kopeto (puc. 1)4.

Mupa. momn

1600 1
1434

1400 4

1200 4
996
1000 4

800 4

600 - 484,5%

400 4 302,3 260,7

200 4

0 1

KHP Snonus Poccus TaiiBane  Pecrybmmka Kopes

Puc. 1. Crpans ¢ kpynueimmu 3BP B mupe
Ucrounnk: odunmansHeie naHHble banka Kwuras, bamka Snonwm, banka Poccum, octambHBbIC
MOKa3aTeNH — aBTOPCKAst OL[EHKA.

Kpome nepeunciieHHbIX CTpaH B IPYIIy MUPOBBIX JUAEpoB 1o o0bemy 3BP BxomsT
takke Munus, Cunranyp, I'onkonr, @PI", ®panuusi.

[To ouenke Benymero anamutuka UK «®aiinenmen bpudu» (cm. [4]), B 2008 1. B
Poccun coxpaHuTcs 3HauMTENbHBIA mnpupocT 3BP, KOTOpbI TPEBBICUT YPOBEHBb
100 mupa. gomt., u K xkoHiy 2008 r. mpubmusurcs K ypoBHio 600 mipa. nosi. Beicokas
LIEHa Ha DHEPrOHOCUTENM W METAUTYyPrHYecKyl0 MPOAYKIHIO, HA KOTOPYK MPHUXOAUTCS
6omee 70% pOCCHICKOro 3KCIOpTa, OyAET MPUYUHON CONHIHOIO CATBIO0 BHEIIHETOPrOBOTO
OayaHca, HECMOTPS Ha TO, YTO YKPEIUIEHUE pyOIst CIOCOOCTBYET POCTY 00beMa UMITOPTA.

* o dannwim LB PO na 9 cenmsatps 2008 2. 3BP Poccuu cocmagunu 573,6 mapd. donn.
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B perpocnextuBe Poccus pacnonarana 3Ha4MTENbHBIMM 3amacaMu 30J0Ta. 3a mepuon ¢ 1886 mo 1914 1.
30110TOH 3amac BeIpoc B 5 pa3 u poctur 1208 1. K Hauany peBomonuu oH cokpatuics 10 850 T. OTo mpousouuio B
pe3ylbTaTe CHEIHAIBHBIX OIEpalldil II0 Iepegade 30JI0Ta B 3aiiMbl IpaBHTENbCTBY BemmukoOpuranuu. Bzamen
BBIJIABAINCH OECIIPOLEHTHBIE 0013aTEIHCTBA CPOKOM OT 3 10 5 JIET 0 BO3BpATe 30J0Ta I10CJIEe OKOHYAHHS BOHHBL. DTH
00s3aTeNbCTBA YUUTHIBAIUCE B OanaHce ['ocOaHKa 1o cTaThe «30JI0TO 3a IpaHuLen» [2].

ITocne peBoIOLUHK ABE TPETH 30JI0TOro 3amaca Poccun okaszanock 3a pydesxoM (B Bemukobpurannu, pannun,
CHIA u Snonun). 3a rogs! coBerckoit Buactu (1917-1991 rr.) B Hammelt ctpane Obu10 IponsBeneHo 11 Twic. T 30110Ta,
U3 HUX 3 ThIC. T HCHONB30BAHO B IPOMBIIUIEHHOM IIPOMU3BOACTBE. B coBeTCKMil mepuos mpeaycMaTpuBallicCh
Pa3IIYHbIE MEPHI [0 YBEINYCHHUIO 30JI0THIX 3aIIacOB 30JI0Ta CTPaHbL, KOTOPbIE JOCTHIIN MakcuMyMa B Hadane 1950-
X ToJ0B mporwioro Beka (1953 r. — 2049,8 1) (tabm. 2).

Tabmuma 2

Jlo6bIua u pe3epssl 30110Ta B Poccuiickoit denepanum, T

Ton IIpousBoacTBO 3010Ta Pe3zepsrl 30110Ta
1953 117,1 2049.,8
1985 264,0 719,5
1990 302,0 450,0
1995 132,0 2928
2000 143,0 384.,4
2001 150,0 4230
2002 171,0 387,7
2003 176,9 389,0
2004 180,5 401,0
2005 168,1 410,0
2006 159,1%* -
2007 144,8%** -
* [To opuyuaneroim nyboauxkayuam banka Poccuu.
** [o oannvim Co103a 3010MONPOMBIUIEHHUKOS.

OpHako B JanbHEHIIEeM JOCTUIHYTBI BBICOKMH YpOBEHb 30J0TOrO 3alaca COXpaHHTh He ynanock. C oxHoM
CTOPOHBL, C Pa3BUTHEM IPOMBIIIIEHHOCTH, B TOM YHCIe 00OPOHHOMH, Cepbe3HO BO3POCIIO BHYTPEHHEE MOTpedIcHNe
JIParoleHHOT0 MeTajUla B PasiIMYHBIX OTPACiIX (dIEKTPOHMKA, dIEKTPOTEXHHKA, KOCMOC Jp.), TOrJa Kak II0 Mepe
pocTa 6J1arocoCTOSHHS HACENICHHS YBEINYHBAIOCh HCIIOIb30BAaHUE 30JI0Ta HA IPOU3BOICTBO IOBEIUPHEIX H3CIUM,
3y0OIpPOTE3NPOBAHNE U JPYTrUe OBITOBBIE HYXKIBL.

Hauwmnas ¢ 1953 1. Coserckuii Coro3 B BO3pacTalolux 00beMax CTall SKCIOPTUPOBATH 30J0TO M IouTH 3a 40
ner 10 1991 r. peanu3oBai B pa3in4HbIX ()OpMax Ha MUPOBOM pbIHKE 8,2 ThIC. T 30710Ta [5, c. 150].

B noctcoBerckoii Poccum 30510TOA0OBIBAIONINI KOMILIEKC, KOTOPBIA IO IpaBy
Ha3bIBAJIU «BAJIIOTHBIM LEXOM CTpaHbI», HOL[O6HO MHOI'MM OTpacCjisaM OTEUECTBEHHOMU
MPOMBIIIICHHOCTU IMMPUIICI B YIIaJ10K.

JInmmBImMCh rocyaapCTBCHHOI o q)HHaHCI/IpOBaHI/Ifl, 3OJ'IOTOI[O6BIBaIOHIa${ OoTpaciib
OKas3ajgaCb B COCTOAHHNHU FHY6OKOFO Kpusuca. Bbreum CBCPHYTbI TI'€OJIOrOpa3BCAOYHBIC
pa6OTI)I, B PE3YyJIbTAaTC OTpACib np03$[6ana 3a CYCT OKCILTyaTallun MeCTOpOH(HCHHﬁ,
OTKPBITBIX €IIC€ B COBCTCKOC BpPEMS, YTO MNPHUBOAUJIO K HMCTOLICHUIO HMX 3allacoB. HpI/I
9TOM OCHOBHOW 00BEM L[O6BI‘-II/I Aparoug€HHOro MeErajuia BEACTCA Ha JICTKOAOCTYIIHBIX
POCCBIITHBIX MCCTOPOXIACHUAX, TOrJa KakK OoJIbIlIast YacTh €ro 3aracoB - DTO KOPCHHBIC
MCCTOPOXACHHUA, OCBOCHHC KOTOPBIX TpeGyeT MacImTaOHBIX | AOJTOCPOYHBIX
PIHBeCTPILIPIﬁ. Pa3BeL[aHHBIe 3amacbl 30J10Ta COKpAaTUJIUCH IO CPaBHCHUIO C HadajloM
1990-x romoB mpouwutoro crojerus Ha 10% u comepkaHue 30710Ta B KOPEHHBIX U
POCCBIIMHBIX MECTOPOXKACHUAX CHU3UIIOCH B 2-2,5 pa3za.

Ilo JaHHBIM Coro3a 30JIOTOIMPOMBIIIJICHHUKOB POCCI/II/I, npu COBpPpEMEHHOM YPOBHE
,Z[O6BI‘-II/I Pa3BCAaHHBIC 3ariaCbl POCCBIITHOI'O 30J10Ta 6y[[yT HCYCpIIaHbl YK€ B TCUCHHC
ommwkaiimmx 10-15 ner, pyaHoro 3omora — wepe3 25-30 ner [6, c. 42]. Eme Gonee
KOHCEPBATUBHO B OICHKC 6y11y1uer0 SOHOTOL[OGBI‘-II/I MI/IHI/ICTepCTBO OPpUPOAHBIX
pecypcoB P(D, CUHUTAOIICC, YTO peHTa6eJII>HBIe 3amnacbl POCCBHIITHOTO 30J10Ta 6yL[yT
BbIpaboTansl  yxke Kk 2011 1. [7, c¢. 52]. VYuurbiBasg, uTo OOJBIIMHCTBO
3OJ'IOTOL[O6I:IBa}OIIII/IX KoMnaHuil 3aHuMaercs B Poccum pa3pa60TKOI>JI POCCBIITHBIX
MeCTOpO)KI[eHHfI, B TMEPCICKTUBE MOXHO OXHAATb HE TOJBKO CHHXCHUA 00BEMOB
3OJ'IOTOL[O6BI‘-II/I, HO W MNpCKpall€HUA ACATCIbHOCTH MHOIHX MCJIKUX ©W CpEAHUX
30J'IOTOL[O6I:IBaI-OIIII/IX HpeHHpHHTHﬁ. 3T0 6yz1eT HMETb OLIYTUMbBIC HETaTUBHBIC
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MOCJICACTBUS JUIsl POCCUHCKON YKOHOMHKH, 03Hadas morepro 6omee 20-30 Thic. pabodmx
MECT, CBSI3aHHBIX KaK C CaMOW 30JI0TONOOBIYEH, TaK M C €€ HEMOCPEACTBCHHBIM
00CITy)KBaHUEM.

C HavanoM pBHIHOYHBIX pedopM B 300TOAOOBIBAIONICH OTpAciM BMECTO TPSKHUX 12
KPYIIHBIX ~ TNPOM3BOJCTBEHHBIX  OOBEAMHEHMH B  KA4eCTBE  CaMOCTOSTEJIBbHBIX
HEJIPOTIOJIb30BaTeNeil BO3HUKIO Ooee 500 pasmiyHBIX MPEANPHATHHA W OpPraHU3aluii, B
MOJIABIIFONIEM OOJBIIMHCTBE HEOONBIINE CTapaTeNbCKue aprenu. Jle3uHrerpamus u
pacmbUIeHHE KamuTajla MeXay OOJbIIMM YHCIOM MPEANpUATHA ONpenesiy chaja B
orpacin. (DHHAHCHPOBaHWE OTPACIU OLCHUBAJIOCH OaHKAMH W KOMIAHUSMH Kak
BBICOKOPUCKOBAHHEI OM3HEC.

[TepenoMHBIM U1 30510TOA00OBIBatONIEH poMbliieHHOCTH cTan 2002 T., Korja nocie
JUIMTENBHOTO CHUKEHMSI LIEH Ha 30JI0TO Obljla MpEBBIIIEHA BaXKHas JIsi WHBECTOPOB
ormerka Ha Jlonmonckoit oupxke meraiioB — 300 momn. CLIA 3a Tpoiickyro YHIIHIO.
KorupoBku 30mora Ha mupoBoMm pbiHke 21 ¢eBpans 2008 r. JOCTUIIH HUCTOPUYECKOTO
MakcuMyMa — 958 noJul. 3a TPOHCKYIO YHIIHIO.

[Tocie 2002 1. MUPOBOE TTPOU3BOACTBO 30JI0TA €XKETOJHO CHUKAIIOCH. [ [puinHa BBICOKMX
LIEH Ha 30JI0TO — OTCTaBaHHUE CIIpoca OT MpemioXkeHus. IHBeCTOpbI CTpeMsTCs IpHoOpecTr
30J10TO B TEPUOJ POCTa HECTAOMJIIBHOCTH MHPOBOM SKOHOMHUKH, YBEIMYEHHUS LI€H Ha
SHEProOHOCUTENU U MPOAOBOJIBCTBUE U oOecleHuBanus aoswiapa CILIA mo oTHOIIEHHIO K
eBpo (B Teyenue 2007 r. MPOU30ILIO YKPEIUIEHNE €BPO M0 OTHOLIEHHIO K Joiuiapy ¢ 1,29 no
1,49).

BonpIIMHCTBO MHBECTUIIMOHHBIX OAHKOB MPOTHO3HUPYET, 4TO B TeueHue 2009 T. 1eHbI
Ha 30JI0TO OyAyT KonebaThes CleayronM oopaszom (Tadm. 3).

Tabnuma 3
HpOFHOSLI IIEH Ha 30JI0TO Ha .HOHHOHCKOf/i 61/Ip)KC MECTAJIJIOB
(momn. CILIA/Tporickas yHIIHS)
Kommnanus 2008 r. 2009 r. Kommnanus 2008 r. 2009 r.
Commerzbank 863 950 UniCredit 830 800
UBS 825 700 Standard Chartered Bank 900 -
Barclays Capital 840 - BNP Paribas 815 715
EIU 828 706 Goldman Sachs 910 870
ABN Amro 750 800 Scotia Capital 850 -
Deutsche Bank 909 863 Bank of Montreal 875 900

Muposoe npousBoactBo 3o0ota B 2007 r. ynano Ha 1%, 1o 2444 T no cpaBHEHHUIO C
2006 r. B nepuoxa ¢ 2000 no 2007 r. MuUpoBOe MPOU3BOACTBO 30J10Ta COKPATUIOCh Ha
6,7%. Ilo nmamneiM bputanckoit xoHcanTuHroBod kommanuu Gold Fields Mirural
Services, B 2007 r. KHP crama mMupoBBIM IuepoM IIPOHM3BOACTBA 301m0oTa — 276 T
(yBenuuenue coctaBuiio 12% mno cpaBHenuto ¢ 2006 r.). B To ke Bpems FOAP cuuzuna
pou3BoACTBO 3050Ta B 2007 I. IO CpaBHEHUIO C MPEALIECTBYIOLUIMM TofoM Ha 8% — 10
272 1. OAP ynepxuaina mepBeHCTBO ¢ 1905 1. 6osee 100 net. MakcumamnbHEIH ypOBEHb
nipor3BozicTBa mpuxomwics Ha 1930 r. — 1000 T. ITanenne mpousBojaCTBa 30710Ta OBLIO
CIIC/ICTBUEM, TPEXIE BCEro, HMCTOIIEHHS 3alacoB JAparoleHHoro merauia. B 2007 r.
CHU3UJIOCH TakKe Mpou3BoicTBO 30j0Ta B CIIA u ABcrpanuu. Jonst Poccuu B 2007 1.
cocrasisina 5,8% (144 T) MUPOBOrO MPOU3BOACTBA 30J10TA.

C pocroM HHBECTULHOHHOW MpPUBIEKATENbHOCTH 3070T0n00buM B Poccun
AKTUBU3UPOBAJIUCh MPOLECCH KOHCONUJAIMM KaluTana BHYTPU OTpaciu. Y CIEeUIHOe
OCBOEHHME KalUTAJIOEMKHX MECTOPOXKIEHUH PYIHOro 30J10Ta MOIJM BECTH TOJBKO
KPYIHBIE  30J0TOAOOBIBAIOINME KOMITAHUM,  PACHONATAOIMMU  3HAYATEIHHBIMU
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(MHAHCOBBIMU CpeACTBaMHU. JJaHHBIC MO KPYITHBIM IIPOU3BOIUTEISIM 3070Ta IPUBEICHBI
B Tabn. 4 [8, 9].

[Mpomecc KOHCOMUAAMI BHYTPHOTPACIEBOrO KalKTAla MIPUBEN K 00pa30BaHUIO IBYX
KpYIHENIINX HallMOHAIBHBIX 30510ToA00bIBatonmx koMnanuii: OAO «Ilomroc 3omoto» u
MHIIO «lomumeramn» (cM. moapoOHO [10]). DTH KOMIAHHWK CETOIHS CIIOCOOHBI
CaMOCTOSITEIPHO PEAIM30BBIBATh JIOJITOCPOYHBIE ¥ JIOPOTOCTOSIIAE WHBETUIIMOHHBIC
MPOCKTHI MO pa3paboTKe 30JI0TOPYAHBIX MeCTOpokAeHUH. O0e KOMITAHHH MOCTPOCHBI
KaK BEPTUKAIIBHO WHTETPUPOBAHHBIC XOJJIWHTH, BKIIOYAIOIIUE T€OJIOr0-pPa3BeOYHEIE,
TFOPHO-TOOBIBAIOIIME, CEPBUCHBIE W HHXHHUPHHIOBBIC KoMmaHud. Ha wux momro
MPUXOIUTCS IPUMEPHO YETBEPTAs YaCTh BCEro JOOBIBAEMOI0 B CTpaHe METalla.

Tabmuua 4
Kpymubie 30motogo06biBaroniie Komnanuu B PO
JloGbraa, T Croumoctb
Kommanus 3006 11 Tlmocsr Munycbl Ha 15.01.08,
r. | I momyronue
2007 . MIPAL 0T
Tomoc 378 14,6 JInnep poHka 1o 1o0bIde, Tperbe | HesakoHdeHHbIH pa3aen 9,33
3onoro MECTO B MHpE 10 3ariacam. HMYIIECTBA MEXKITY
HeoduimansHo BbICTaBIICH HA Muxannom [TpoxopoBbM 1
niposaxy. [t mosydeHst Bnamvupom IorannHbIM.
KOHTPOJII JOCTATOYHO AKTHBOM HHTEpECYETCS
JIOTOBOPUTECSI C OHIIM 3 TOCY/IapCTBEHHAS] KOMITAHYIS
JIBYX OCHOBHBIX aKIIHOHEPOB «Anpocay
(110 25%) ¥ BBIKYIIHTH OyMaru
C pbIHKA
Peter 7,7 43 K 2010 r. momwkHa nnpousBecTu Prick koH(IMKTa C 241
Hambro 1,2 MyH. TpoHCKNX YHITHH TIPHPOIOOXPAHHBIMHI
Mining 3010Ta. B rmanax — BegomcTBamu. He Bce
IIPHOOpPETEeHNe H HA9aI0 3arachl IO TBEPKICHBL
Pa3pabOTKU HOBBIX Kommanus nepeorieHeHa 1o
MecTopoxieHui. borbioe CPaBHEHHIO C aHAJIOTaMI
YUCIIO aKIUOHEPOB — HI
OJIHOMY U3 HUX HE
nipuHAISKUT OorbIie 30%
KL
TTomame- 79 3,5 Bunagerery 75,2% axumii «Hadra- | VcromieHue 3amacoB u 2,32
T MockBay — HePO(IIHHBIH CHIDKEHHE COTEPYKAHHS
UL OTPACIIH HHBECTOP, YTO 301I0Ta B pyze Ha
TI03BOJBIET TOBOPUTH O JIEHCTBYIOMMX
BO3MOYKHOCTH IIPOJIAKH B MecCTOpOoXKIeHIsIX. borbire
CITydae 0Ty qeHIs TOCTOHHON TIOJIOBHHBI BBIPYUKH
IIeHBI IIPUXOJUTCS Ha cepedpo
Highland 52 1,8 UYerkue IIIaHBI pOCTa, OLIMYHBIE | UHCTHIA yOBITOK 3a IIEpBOS 1,29
Gold AKTHBBI U OMBITHOE nionyrozwe 2007 T. coCTaBuII
Mining PYKOBOJICTBO. 2,78 miH. pon. ITpuunna —
nioxxap Ha JlapacyHckoM
pyzHuKe B KoHue 2006 .
High 4,0 1,5 HamepeBaercs yBemuuTs 3aracbl OCHOBHOIO 0,92
River 006y B 3 pasak 2011 1.3a JI00BIBAIOLLIETO AaKTHUBA
Gold cuer ocBoeHus bepesuroBoro («BypsT30710TO»)
Mining PyZIHIKA HCTOIIAIOTCS, 3 OCBOCHHE
HOBBIX MECTOPOXKICHUH
TOJIBKO HAaYaJIoCh

Kommanust OAO «lomoc 3onoro» Oblra chopMHUpOBaHA TOPHO-METAJUTyprudeckoi kommanweil «Hopumbckuit
HHEKeIb», koraa o B 2002 r. mpruodpen 100% ee axuuii. Takim obpazom, 'MK «Hopuibckuil HUKeNb) CTall BIaJeNbIeM
JIIEH3UU KPYITHEHIIero u3 pa3padaTeBaeMbIX B Poccry MecToporxkaenuii 3050ta — OIIMMITHAUHCKOr0. DTO OBUIO TOIBKO
HAYajioM 3aBOCBAHUS IO3HUIMI Ha PHIHKE IBETHBIX M JparoneHHbIX MerawioB. K xommy 2004 r. B moprdene xonguHra
oka3zasiock 13 pyansix u okoiso 100 pocceimHbIX MecTopox e B KpacHosipckom kpae, MpkyTckoit, Maraganckoit
u Amypckoit obmactax. Ha 1.04.05 pa3BenaHHbIC 3amachl KOMIAHWUHM COCTaBIUIM 588 T 30510Ta, a OLCHEHHBIC U
IIPOrHO3HBIE pecypchl — 1270 1.

Torza sxe OBUIO IPHUHATO PEHICHHE IIPOAOKUTH KOHCONUJAUIO POCCHHCKUX 30J0TOJOOBIBAIOIINX aKTHBOB B
pamkax xonaunra 3A0 «[lomoc 3on0To» u npuHagnexamux I'MK «Hopunbckuii Hukens» 20%. B pamkax storo

98



Mexc,uyHapoz[HLIe PC3CPBHBIC AKTHUBbI PD: HpO6J’I€MBI 1 NCPCICKTUBLIL

pemernus OAO «Ilomocy» npuodpeno 99,2% noneit yaactuss OOO «Anganzonoro I'PKy», 50% akmuit OAO «lOxHO-
BepxostHCcKast TopHO-I00bBatomas komnanus» 1 100% axunuit OAO «fIxyrckas ropras kommanus» y AJIPOCA,
MOJIly9UB BO3MOXKHOCTb J0ObM Ha Teppuropun Pecmy6muku Caxa (Skytus) — KypamaxckoMm pyaHoM mone,
Mmecropoxaenusix Kiouyc nu Hexxnannuckoe. B 2006 r. xommanus no6suia 37,8 T 3omora (2005 r. — 31,4 T 3010Ta),
yt0 cocraBiseT 20% o611ero oobema ero 100sr4u B Poccuu.

Kommnanus «llomoc 3omoro» 11 aBrycra 2007 r. o0bsBHIa O 3aBEPIICHHM MEXTyHApPOJHOrO ayJUTa 3allacoB
KpYIHEHIIEro B CTpaHe M TPEThEr0 IO BEIMYMHE B MHpe HaTalkMHCKOro 30J10TOPYJHOIO MECTOPOKACHUS
(Marapnanckas o6nacts). ITo uroram ayxura, o0mui 06beM HOKa3aHHBIX U BeposATHBIX (Proved & Probable, P&P)
pesepBoB «Ilomoc 3o10To» coctaBma 68,6 MiH. yHIui (2134 T). 310 Ha 35% Gonblue, YeM pe3epBbl KOMIIAHHH IO
cocrostHuio Ha | sHBaps 2007 r. (50,8 mumH. yrnmit). [Tpu oToM Ha omo HaTankuHCKOro MECTOPOKISHUS IIPHILIOCH
40,8 mum. yrnmit (1270 1), mm moutu 60% o6mux pesepsos «Ilomocay.

Takum obpazom, kommanusi «Ilomoc 3omoro», cormacHo ucrounnkam GFMS (oTdeTs! kKoMmaHwii), IO
JIOKa3aHHBIM H BEPOSTHBIM 3aI1acaM B 68,6 MIIH. yHIUH 3aHsUIa 4eTBEPTOe MECTO B MUpe (pHC. 2).

Komnanus
Barrick Gold ] 1 123
Newmont Mining ] 3 94
Gold Fields ] 1 92
"Tosnroc 3050T0" ] 1 68.6
AngloGold Ashanti ] ) 67
Harmony Gold ] 1 54
Goldeorp -=| 40

Kinross Gold .= 39

New Minning -: 33

Buenaventura -= 14

0 20 40 60 80 100 120 1gp Mo ynuwit

Puc. 2. JlokazaHHbIe U BEpOATHBIE 3a11achl 30JI0TA

MexyHapoqHslii aynuT HaTaJKHHCKOrO MECTOPOXICHHS 3aJI0KHI OCHOBY IJISI MAacIITaOHOTO yBEIHYCHHS
J0OBIYY 30710Ta, KoTopast K 2015 r. nomwkHa 1ocTUrHYTH 3,9 MiH. yHOuit (117 1).

CornacHO TEXHHKO-DKOHOMUYECKOMY OOOCHOBaHHUIO, 3aBepIleHHOMY B Hawane 2008 r., Ha MECTOPOXKIACHUH
IUIAHUPYeTCsl IIOCTPOMTH KpynHeiimmii B Poccum ropHO-000raTUTENBHBI KOMIUIEKC, TOROBOE IIPOH3BOACTBO
cocraBut cbime 30 T (1 MiH. yHIUI) 3010Ta.

PasBenky u ocBoenue HatankmHCKOro MECTOpOXIEHUS BeleT podepHee npexnnpustue «llomoc 3omoro» —
«Pynuuk numenu Matpocosay. Ilonrsepxkaenue 3anacos mo JORC rapanTupyeT MOBBILIEHHE YPOBHS IPO3PauHOCTH
KOMIIaHUH.

PBIHOK OIleHHBaET pe3ybTaThl TeOJIOIHIECKUX PaboT HCXOMS U3 II0Ka3aTeNlel 110 MeXTyHapOJHEIM CTaHapTaM,
koropsM siBisieTcst JORC, Toraa kak poccuiickas cucTeMa y4eTa 3aacoB Ha 3arajie He IPU3HAeTCA.

Crapeiimee n3 kpynsbx xommmaro PAO MHIIO «llomimeramny (co3naHo Ha 0as3e roCyJapCTBEHHBIX aKTHBOB)
3aHIMaeT BTOPOE-TPEThe MECTO II0 CyMMapHOH J00bre 30imoTa B Poccun. Kommanust chopmupoBana B 1998 r. s
Pa3BEIKH M OCBOCHHS MECTOPOXK/ICHUI ParolieHHbIX METAILIOB. B HacrosIee BpeMs ee AesTebHOCTh Pa3BOPauHBaCTCs B
ITH PETHOHaX cTpaHbl Marananckoil, CBepiioBckoid n UnmtHHCKOH obmacTsx, XabapoBckoM u KpacHospckom
Kpasx.

OAO «ITommMeTamm» COKpaTHII IIPOM3BOACTBO 30710Ta B 2007 T. Ha 5%, 10 242 ThIc. yHIWMI (7,5 T) IO CpaBHEHHUIO C
IpebITyIIM rogoM — 255 teic. yHiwii (7,9 T). [Ipu a3ToM npon3BoacTBo cepedpa cHU3MIoCh o nroram 2007 r. Ha 8%, 10
15,9 mun. yrmit (494,5 T) o CpaBHEHHIO ¢ IpeABIAYIMM rogoM — 17,3 mum. yanuii (537,4 1) [11]. B pesynbrate
UCIONIHEHUsT 00s3aTeNIbCTB II0 KOHTPAKTy IIOCTaBKM I©0 ¢ukcupoBanHbiM meHaM ¢ ABN AMRO OAO
«Tommeramn» Hegonomayyus B 2006 r. okono 40 muH. goyut. u B 2007 r. npumepHo 70-80 MJH. IOJI. BBIPYUYKH.
Brapensisr OAO «ITomamerammy — 74% akiumit npuHaaIexat 3aperucrpupoBannoil Ha Kunpe kommanuu «Hadra-
MockBa» (99,5% ee axmuit xomtpoiupyer C. Kepumos, 0,5% - npencematens cosera gupekropoB OAO
«[Tommmeramn» u «Hadra-Mocksa» A. Mocuon-XXuk), 24,5% akuuii Toprytorcst Ha 6upxax. Kamuramusanus — 2,5
MIIpA. JOJUL, BEIpy4Ka — 2006 . okox0 315,6 MiIH. 101 ¥ YrcTast NpHObLIb — 61,7 MiH. momr. [12].

TIpuBnexaTenbHO POCCHICKOE 30J10TO M JUI KPYITHBIX MHOCTpaHHBIX kommaHuid. Ceifyac Ha phIHKE C pa3HOI CTEIIEHBIO
urTerpanyy npucyrerByror Kinross Gold Corporation (CILIA), Peter Hambro Mining PLC (BemixoOpuranms), Celtic
Resouces Holding PLC (Upnanmust), High River Gold Mines Ltd (Kanana), Highland Gold Mining Ltd (BemixoGpuTanust),
TransSiberian Gold (Bemmkoopuranus), AngloGold Ashanti (FOAP), Puma Minerals (Kanana), Barrick Gold Corporation
(Kanana), Rio Tinto (Aecrpaymust) [13]. Bpurtanckas 3omnorono0biBatomiast komranus Peter Hambro Mining (PHM), marpumep,
BrazieeT Oonee 13 mpoektaMu 110 TOOBIME U Pa3BEIKe JPArOLCHHBIX MeTawioB B Poccru. OCHOBHBIM €€ aKTUBOM SIBJLICTCS
OAO «loxpoBckuit pymuuk». B 2006 . PHM no6bura 217 Tsic. yrwmii 3010t (6,7 T), B 2005 1. 249 THIC. YHIMI (7,7 T).
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W3 wnepacnpeneneHHOro (oHIa MECTOPOXAEHHI y TocymapcrBa cedyac HeE OCTaloCh HHYEro KpoMe
KpyIHeiinero 3onoropyanoro mecropoxiaenuss Cyxoi Jlor B Upkytckoit obnactu. ITo mporxHo3y OobIIMHCTBA
aHAINTHKOB, JIMIICH3HIO Ha €ro pa3paboTKy, ckopee Bcero, moaydaut «llomoc 3omoto». Mexny tem cam «Ilomocy
MOJKeT cTaTh oT4acTd rocynapcrBeHHbIM. AJIPOCA HamepeBaeTcss KymuTb ONOK-TakeT (25% IUmoc ogHa akmus)
xommnanuu. Kpome Toro, poccuiickie y4acTHUKH PBIHKA TeIepb HMEIOT CPEACTBA AJIsL pa3pabOTKH MECTOPOXKICHHN.

OKcIepThl MONIAraroT, YTO HHOCTPAHHBIE KOMIIAHWH OCTAHYTCS B 9TOM CEIMEHTE POCCHMCKOro phiHKa. Kommanuu
ycreno padoTaroT, a Poccuy HeoOX0oauMO NpUBIIeYCHNE HHOCTPAHHBIX HHBECTHIINH B CTpaHy.

Hecmotpst Ha mpeoOiIafgaHue KPYIHBIX KOMIIAHHH, CBOS HUINA €CTh M y 30JI0TONOOBIBAIOMIUX apTeleid. DTo
HEOONBIIONH CErMEHT B CTPYKType pa3pabOTKH MecTopokaeHHi. K ToMy ke MMEHHO apTelH 3a4acTyio IEpBBIMU
HAYMHAIOT OCBOCHHE HOBBIX TeppUTOpHil. 113 KpymHBIX apTenell ceiidac MOXKHO BBLICIHHTH «AMyp», «BuTHMY,
«Cemuraapy, «3ananuyto» u «OitHy». OHu 100bIBatOT 60siee 1 T 3010Ta B roj.

B Tedenne mocieqHux 15 JIeT KOMMYECTBO 30I0TOXOOBIBAIONINX MIPENIPUATHII B Poccuu MOCTOSHHO pociio U K
2002 r. mocrurno 631. Ho B pesynbrate koHcommpanuu k 2005 r. ux ocraioch 558, M ATO 4HCIO HPOAODKACT
cokpamaThes. IIporecc o0beIMHEHHs B OTPaciIy B JadbHelIIeM I03BOIUT CHU3HT IIPOM3BOICTBEHHBIC H3/[EPKKH U
YMEHBIIUTH Ce0ECTOMMOCTH 30/10Ta.

KpymnHble KOMIaHHU 3aUHTEPECOBAHBI B CKYIIKE MEIKHX. ApTeseil CTAHOBUTCS MEHBIIIE €Ille H II0TOMY, YTO OHH
Majo paboTaloT Ha POCCHIIAX, TaK KaK TaKUE pa3BeJaHHbBIC 3aIachl CTPEMUTENBHO cokpalfaloTcs. B 90-x romax
IIPOILIOTO CTOJNETUS HauboJee pa3BUTON ObLIa JOObIYa U3 POCCHITHBIX MecTopoxkaeHui (80% 3010Ta), Temeps xe —
13 KOPEHHBIX, K KOTOPEIM B CBOIO OUEPEIb CTPEMSATCS KPyIHbIe KOMIIAHHU. 113 KPYITHBIX POCCHITHBIX OCTAIOCH JIUIIb
Kypanaxckoe MecroposkaeHue. Ynucuo apreneif, KoTopsle ceifdac paboTaloT Ha POCCHIIIX MECTOPOXKICHUS, OyIer
COKpAIIaThCs, ¥ OyMa IOSIBICHUS HOBBIX apTeleil He mpexBuautTcs. TakuMm o6pa3oM, Oymayiiee 3010TO00bMY — 32
KOPEHHBIMH MECTOPOXKICHUSIMH H KPYIHBIMHA KOMIAHHSIMH.

DKCIepThl NPOrHO3UPYIOT, YTO B Onrokaiiiiee BpeMs 1ieHa 3a TPOMCKYIO YHIIMIO 30J10Ta
MoxeT jgoctiub 1 Teic. gomt. (21 ¢eBpans 2008 r. oHa yxe nocturana ypoBHs 959 mom.).
Tem He MeHee B IOCICOAHUEC T'OAbI Ha6J'IIOIlaCTC$I CHMIXCHHEC TIPOM3BOACTBA 30JI0Ta B
ctpase (co 180,5 T B 2004 r. no 144,0 T B 2007 1.).

(DyH,HaMeHTaJ'II)HBIMI/I MNpUIUHAMH CHUIKCHUSA 00BeMOB I[O6BI'-II/I SIBJICTCA HUCTOLICHHC
3aI1aCoOB POCCBIITHOI'O 30J10Ta U HEAOCTATOYHOEC UX BOCIIPOU3BOACTBO. I[JIS[ HX ITOIIOJIHCHUA
HCO6XO,HI/IMO paBpa6aTBIBaTB HOBBIC MCCTOPOXIACHUA U HHTCHCH(meHpOBaTB I'€0oJI0ro-
Pa3BCAOYHBIC pa6OTBI, qTO0 Tpe6yeT HEMAJIbIX I/IHBCCTI/IIII/II\/'I. B mocJICAHEEC BpEMs
MOJIOXKEHNE B OTOM OTHOIICHUH 3HAYUTEIIbHO YIYYIIWIOCh: TCEPh KPOME IroCcy1apCTBa B
T'€0JIOropa3BeIKy BKIAAbIBAOT MHBCCTULIUN YACTHBIC KOMIIAHUU KaK pOCCHﬁCKHe, TakK U
HWHOCTPAHHBIC, YaCTO CO3JaaBas JIs1 OTUX ueneﬁ CII. OL[HaKO CpE€ACTB Ha MOMCK HOBBIX
MEPCIIEKTUBHBIX rmoma[[eﬁ BCC-TaK1M HEJOCTATOYHO.

Ho-npemHeMy HE CHOCO6CTByCT YBCIIMYCHUIO 30J'IOTO,HO6BI‘-II/I HaJioroas IOJHMTHKA.

3aMeTHBIN BKJIaa B pa3BUTUC 3OJIOTOI[O6BIB8.}OIIICI71 OoTpaciin Poccun BHOCAT Takue
poccuiickue Oanku, kak CoOepbank Poccuum, Buemroproank, I'azmpombank, PocOaHK,
bank «Ypancuby», Xantei-Mancuiickuii 6ank, HOMOC-bank, [IpoMcBs3nbank, JlanTa-
BaHK, 9KCHO6aHK, KOTOpbIC HapsaAy C CE30HHBIM KpPEAUTOBAHUCM 30J'IOTOI[O6I)I‘II/I B
MnNOoCJICAHHUE TOAbI CTAJIXM SHEPIrUiHO BHEAPATH HOBBIC, Oonee IMPOrpe€CCUBHLBIC d)OpMI:I
pa6OTBI C MpeAnpusaTHsIMU OTpaciIv. K wux YUCITy MOKHO OTHECTH HPOrpaMmbl
CPEAHCCPOYHOro KpE€AUTOBAHUA (Ha CpPOK a0 IATH HCT), KOTOpPBIC NMPEAYyCMATPUBAIOT
q)HHaHCI/IpOBaHI/Ie 3aTpaT, CBA3aHHbIX C TCXHUYCCKHUM IIE€PEBOOPYKECHUEM HpeﬂHpI/IHTI/Iﬁ u
BHEAPCHUEM HOBBIX TEXHOJIOI UM I[OGBI‘II/I Aparoug€HHbIX METAJJIOB, IIPOBCACHHUEM
T'€OJIOr0-pa3B€aAO0YHBIX pa60T, OCBOCHHUEM U pa3pa60TI<01‘/'I MeCTOpO)KL[CHI/If;I.

B OCIACIHUEC TOAbl poccnﬁcme OaHKK CTau (bI/IHaHCI/IpOBaTB 30J'IOTO)IO6BIBaIOHII/Ie
MPEANpuATUs, B TOM YUCIIC 3a CUCT MPUBJICYCHUA WHOCTPAHHBIX I/]HBCCTI/IIII/II‘/'I, B 4aCTHOCTHU
MOJIYy4YCHUL CUHIULUPOBAHHBIX KpEeauTOB n3-3a py6e>x<a. Bnaroaapﬂ OTOMY
(MHAHCUPOBAHMIO OCBOEHO OoJiee AecaTKa KPYIHbIX PyAHBIX MecTopoxkneHui. [Tapraepamu
pOCCHfICKI/IX 0aHKOB BBICTYIIAKOT prHHeﬁmHe 3arraJHbIC (bI/IHaHCOBBIC HWHCTUTYTHI,
COCHUAIM3UPYIOIIHUEC Ha OIEpaluaX € APparoluCHHbIMA METAJIJIAMU, B TOM YHCJIC Standard
Bank (London), Commerzbank, Societe Generate, Credit Suisse. 3ty dopmy
d)HHaHCI/IpOBaHI/IH BbI'OAHO OTIMYalOT HU3KHUC IIPOLCHTHBIC CTaBKHM, OAHAKO €€
HCIIOJIB30BaHUE 1104 CHUIIy JIMIIb TEM pOCCI/II\/'ICKI/IM 6aHKaM, KOTOpBIE YKEC HMCIOT
I[J'[I/ITCJ'[I)HBIﬁ OIBIT KPEAUTOBAHWA 3OJ'IOTO)IO6BIB8.IOIIII/IX r[pez[r[pwm/lﬁ, a TaKKe OGJ'IaL[aIOT

BBICOKMM KPE€IUTHBIM peﬁTI/IHF OM.
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B menom 3a mocienHue mATH JIET POCCHHCKHE OAHKH CYyMENH IPAKTHYECKH YTPOHUTh
o0beMbl KpeauroBaHUs orpacid. CerofHs COBOKYNHas KpEIWTHAs 3aJ0KEHHOCTh
30JI0TOIOOBIBAIONMX MPENNPHATHI Teper OaHKaMM COCTaBisieT yxe Oomee 1 mipa.
Jomt. Bmecre ¢ TeM NpuXoauMTCs KOHCTaTUPOBAaTh, 4YTO OCHOBHOH 00BeM
(MHAHCUPOBaHMS WMEET KPAaTKOCPOYHBIM XapakTep, a CpeIXHECpPOYHbIE KPEINUTHI
MIPEIOCTABIIAIOTCS B paMKax IPUBIIEKAEMBIX 32 PyOEXOM CpeICTB, TJIABHBIM 00pa3oM
Yyepe3 TOpProBoe (MHAHCHPOBAHHE 3aKyNOK MMIIOPTHON TEXHHWKH M obopynoBanus. 006
YIAYYIIeHHH Tpolecca MPUBJIEUEHUsI (MHAHCOBBIX CPEJICTB CBHJIETENBCTBYIOT JaHHBIE
Tabi. 5 [14].

B pesynpraTe TO3UTHUBHBIX HW3MEHEHHMH B OTpaciu HayaBlleecs I1aJieHUE
npou3BojcTBa 3010Ta ¢ 2005 1. Oyner npuoctaHoBieHo u B 2009 1. Oyner npou3BeIecHO
180 T, B 2010-2012 rr. — 250 T exeronHo. K Tomy BpemeHu OyayT MOAECPHU3UPOBAHBI
9KCIUTyaTHpyeMble PYAHUKH U BBEACHBI B CTPOH HOBBIE, 110 KOTOPEIM B HACTOSIIEE BPeMS
3aBEpIIAIOTCS T'e0JIoro-pa3BeloyHble paboTel, Hampumep Kymnom na Yykorke. Hu B
OJHOHM Apyroil crpaHe He HaWJEHO KPYIHOIO MECTOpokaeHUs moxobHoro Kymomna c
cogepxkanueM 20-30 r 3010Ta Ha TOHHY pyABl, B TO BpeMs Kak B HacTosIlee BpeMs
MPUTOAHBIMU IS OTPAaOOTKH CUUTAIOTCS MECTOPOXKAEHHS ¢ copepxanueM 1,5-2 r [15].

Tabnuna 5
O6.]'II/I1"&LII/IOHHBIC 3aI>iMI:I, MPUBJICYCHHBIC MTPECANIPUATUAMUA
3onoTtonoObIBatoleil orpacau B 2002-2006 rr.
Iena VYepennen- .
Bun OGbem Ppa3MeIleHus, | Hast CTaBKa Hara Hara Benymuii Donosast
OMUTEHT JIOJTOBBIX OMHUCCHH, % oy, | Pa3Melnte- | moramie- | - opramm- | oo
00s3aTebCTB MIH. o oT KYTIONa, 7o = yyg HHS 3aTop Tan
HOMUHATA | TOIOBBIX
Highland Gold KynonHsle 750 100 12,375 | Anpens | Anpeins MMb MMBB
Mining obsmranyy, pyo. 2005r. | 2008T.
MHIIO INom- KymnonHsle 750 100 18,25 Mapr Mapr HOMOC- | MMBb
MeTaJul obsmranyy, pyo. 2003 r. | 2006r. Bank
3onoro KymnonHsle 300 100 14,5 Hrom Mions Pycckue MMBB
Cemrapa obmmraryy, pyo. 2006r. | 2011r. honIBI
3onoro KynonHsle 150 H.xn. 21 Mapr | dekabps | HOMOC- | MMBbB
CeepHoro Ypana | obmramyy, pyo. 2002r. | 2002T. Bank
Peter Hambro KymnonHsle 140 H.n. 7,125 Asrycr | Asrycr | JP Morgan LSE
Mining KOHBEpTHPYEMBbIE 2005T. | 2010T.
€BpOOOJIUTaIHH,
JIOJIL
Angara Mining KynonHsle 50,1 100 7 Armnpens | Anpens | Nomura LSE
KOHBEPTHPYEMBbIE 2006t. | 2008 . | International,
€BpOOOJIUTaIHH, DK
JIOJLL «Ypancub»

Hecmotps Ha cymiecTBEHHBIH POCT 00bEMOB OAHKOBCKOTO KPEIUTOBAHUS, OTpacib
MO-TIPSKHEMY HYKAAETCS B KPYITHOMACIITAOHBIX WHBECTHIMAX. PemaTe 3Ty mpobiemy
MPEACTOUT B IEPBYIO OYEpEeIb POCCHHCKMM OaHKaM, TaK KaK B OJDKAMIINE TOJIbI
UMEHHO OHHM OYyIyT OCTaBaThCA TJaBHBIMU IOCPETHUKAMH Ha ()MHAHCOBOM pBIHKE
cTpaHbl. baHKM mTpomOMKAT AKTUBHO HapallMBaTh MPOrpaMMBbl CPEAHECPOUHOTO
KpEIWTOBAaHMs OTpaciy Kak 3a CUeT COOCTBEHHBIX PECYpPCOB, TaK M C MPHUBJICYCHHEM
CUHIMLMPOBAaHHBIX  KpeIUTOB M3-3a pybexxka. Kpome Toro, 3omoropynHas
MIPOMBILIUIEHHOCTh TIOYy4aeT HEMOCPEACTBEHHOE (PUHAHCHUpPOBaHHE OT HHOCTPAaHHBIX
kommanuii. Hampumep, xomnanms Peter Hambro Mining (PHM) B konme 2007 T.
pa3mecrtuia 00JIUT Al OHHBIH 3aiiM Ha
150 mumH. nomt. ¢ 30mo0ThIM obecriedenneM B 150 Toic. yHIwmi (4,5 T) 30mota. [lo 3aiimy
BBITNIAYMBAIIICH KYITOHHBIE 10X0/bI (2 pa3a B roa) mno craske 7 % rogoBbix. K MmomeHTy
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noramenns oonurammii B 2012 r. uxX IepkaTedh MOXKET MOMYYHUTh HA3aJ JCHBIHU, JTHOO
KOHBEPTUPOBATh UX B 30J0TO 10 Kypcy 1000 nomia. 3a Tpoiickywo yHiuoo. Pa3memenue
STHX OONUTAIMH BBI3BAJIO a)XKMOTAXKHBIA CIPOC CPEIU WHBECTOPOB. B mTOre KOMImaHUM
yIanoch mpuBiedb 170 MIIH. JOJII. BMECTO 3arbIaHupoBaHHBIX 150. Beimyck obnmraruii
C 30JIOTBIM O0ECIEYCHHEM — 3TO JCUICBBI U TapaHTHPOBAHHBIA CIIOCOO MPUBICYCHUS
(hMHAHCOBBIX CPEJICTB JJISI OCHOBHBIX MPOEKTOB [16, 17].

B uTore MoxHO YTBEp)KIaTh, YTO POCCUHUCKHI 30JI0TONOOBIBAIONIAN CEKTOP IO CHUX
op He KOHCOMuAWpoBaH. [1o cyTW MOXXHO BBIIENUTH TPH Tpymibl komnanuid. Ocoboe
nonoxenue 3aHuMaer OAO «Ilomroc 30510TO» € €ro HeAOCATaeMOM MOKa AJISl OCTaIbHbIX
yuactHUKOB 00bI4eit 30 T u Gonee B ron. [Jamee cinemyer rpymmna komnanuil u3 tom-10 ¢
nooeryeit 7-10 T B rom. OcTanbHbIe, BKIOYas apTend, HambiBaroT mo 100-200 kr 3a
ce30oH. Takum 00pa3oM, y HOTCHIHAIBHBIX KOHCOIHIATOPOB OTPACIH — HEIUIOXHE
nepcrektuBbl. Ilo nmanHeiM  Coro3a  3010TONpPOMBILUIEHHUKOB, 2008 1. cTaHer
MEPEIOMHBIM B 00JIaCTH IPOU3BOJICTBA 30J10TA 33 CUET BBOAA HOBBIX MECTOHAX OXKIICHHUU
[18,c. 11].

3a mocneanue roasl Poccus Hakomuiia 3HAUYMTEbHbBIE 30JI0TOBAIIOTHBIE PE3EPBBI,
npuompkatommecs k 500 MupA. MOUL., BBIAIS HAa TPEThE MECTO B MHPE IO 3TOMY
MOKa3aTeNro. 3a1a4a 3aKIF0YaeTCsl B TOM, YTOOBI 3(QEKTUBHO UCTIONB30BATh 3TH HAKOILICH-
HBIE PE3EPBBI.

Ynpaenenue 3onomosaniomuvimu pesepeamu. 3BP SBISIOTCS CTpaTerHnYecKUMHU
MEXKIYHAPOAHBIMU PE3epPBHBIMU akTHBamMu P®, cocTaBHas 4acTb KOTOPBIX HAaXOAMUTCS
non ynpaBieHueM banka Poccun. YmpasieHue 30J0TOBaNIOTHBIMU pe3epBaMu banka
Poccun ocymectBisiercss Ha ocHoBaHuu 1. 7 Cr. 4 ®enepanbHoro 3akoHa «O
Hentpansaom Oanke Poccuiickoit ®enepanuu (banke Poccun)» B COOTBETCTBUH C
«OCHOBHBIMU TpPUHIMIIAMHU YOpPaBJeHUsS BaJIOTHBIMU pe3epBamMu banka Poccumy,
yrBepkaeHHbIMU CoBeToMm nupektopoB banka Poccuu. Llenb ynpaBieHust pe3epBHbBIMU
AKTUBaMHU — OOECIIEYCHHE ONTHMAJIBHOIO COYCTAHHS MX COXPAaHHOCTHU, JTHKBUIHOCTU U
noxoanocty. st aToro bank Poccun npuMeHseT KOMILIEKCHYIO CUCTEMY YIIpaBJeHUs
pUCKaMH, CTPOSIIYIOCS Ha HUCIONb30BAHUU TOJNBKO BBICOKOHAJIEKHBIX HHCTPYMEHTOB
(MHAHCOBOT'O pbIHKA, MPEABABIECHUH BBICOKUX TpeOOBAaHUI K CBOMM HHOCTPAHHBIM
KOHTpareHTaM U OrpaHUYeHUH PUCKOB Ha KaXKAOr0 U3 HUX B 3aBUCUMOCTH OT OLIEHOK €ro
KpemurocrocobHoctu. bank Poccum TpoBOmIUT 3TH  omepalMM  HAa  OCHOBaHHU
COIJIALIeHUH, 3aKII0UEHHBIX C THOCTPAaHHBIMU KOHTpPareHTaMu.

Hopm@enu axmueoe 6 peszepgnvix eamomax. g NOCTHKEHUS ONTHMAIBHOTO
COYETaHUsI YPOBHSI pPUCKa U TOXOTHOCTH akTuBOB baHka Poccuu B pe3epBHBIX BaJlOTax B
UX COCTaBE€ BBIACISIIOTCS JBa MOPT(eENs, CrpynIUpOBaHHBIC MO0 BUAAM HHCTPYMEHTOB.
Onepayuonnulii nopmeens BKIIOYAET B ceO KPAaTKOCPOUHBIC aKTHBBI B BHJIE OCTATKOB
Ha KOPPECHOHJEHTCKUX CYeTax, CPOYHBIX Nerno3uToB, caenok PEIIO, kpaTkocpouHbIX
OeCKyNOHHBIX (JUCKOHTHBIX) UEHHbIX Oymar. VYmpaBlieHME 3TUM noprdenem
o0ecrieunBaeT Mo AepKAHHE HE00X0IUMOr0 YPOBHS HU3KOPUCKOBAaHHBIX
KPAaTKOCPOYHBIX BAIIOTHBIX aKTHBOB. C(pedcmea uHEeCMUYUOHHO2O —nopmdens
pa3MelalTcs B JOJITOCPOUYHBbIE, COOTBETCTBEHHO, OOJiee PUCKOBBIE M, KaK IPaBHUIIO,
Oonee 1OXOIHBIE UHCTPYMEHTHI MEXIYHAPOAHOIO PbIHKA KamuTalaoB. TakuMm o0pa3oMm,
yIpaBJjeHUe WHBECTULIMOHHBIM MOPTQesieM HapaBJeHO Ha MOIy4YeHHE TOOJIHUTENbHON
JIOXOJHOCTH MPpU COOJIIOJICHUU YCTAHOBJICHHBIX OrpaHUYEHHH I10 COXPAHHOCTH H
JIUKBUJTHOCTH PE3EPBOB. Y BEJIMUEHHUE IOXOJHOCTH Ha (poHe obecreueHus: He00X0IUMOro
YPOBHSI COXPAHHOCTH W JIMKBUIHOCTU TOCTUTAETCS MyTEM MPUHSITUS WHBECTHLMOHHBIX
pelIeHUl HAa OCHOBE TEKYyIIeW KOHBIOHKTYPHI MHUPOBOIO BaJIOTHOIO U (PHHAHCOBOTO
PBIHKOB, a TaKKe IPOrHo30B ux Oynymeidl nuHamuxu. ITo uroram 2006 r. BenuuuHa
oleparuoHHOro moprderns pesepBHbIX akTuBOB banka Poccuu Bo3pocna co 136,8 mo
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213,3 mupa. gomn. CHIA. C menbio MOBBILIEHHS J10X0Ja OT Pa3MELICHHs PE3ePBHBIX
BaJIFOTHBIX aKTUBOB B YCIIOBHSX M30BITOYHOrO 00bEMa OMEepalliOHHOIO MOpTQens 4acTh
cpencTB OblUla TEpeBEJCHA B HHBECTUIMOHHBIA MOPTENs sl IPUOOpPETEHUS
obnuranuii, HOMHHHpOBaHHEIX B pgomwtapax CILIA, eBpo u anrmmiickux (yHTax
CTEPJIIMHIOB (okono 13,8 MJIpA. JIOJLI. CIIIA,
13,5 mapa. eBpo u 5,2 MIpA. aHTVIMHACKUX (YHTOB CTepauHIoB). HecMoTpsi Ha pocT
OIEpaliOHHOro MopTdensa NepeBoa CPEeACTB W3 OMNEPAllMOHHOIO0 B MHBECTULMOHHBIN
noprdens Oonee 3HAYUTENBHBIX 00beMOB B 2006 T. HE OCYIIECTBISLICS, 4YTO
00YCITOBIICHO, MIPEXK/IE BCETO, PHIHOYHON KOHBIOHKTYPOH, c(hOpMUPOBABILEHCS Ha (oHE
npoBogumoii ®PC CIIA, EIlb u bankoM AHTIIMU MOJUTHKU MOBBIIIEHUS MPOLEHTHBIX
CTaBOK’.

OO01as BeIMYMHA MHBECTULMOHHOTO MOPT(Enss pe3epBHBIX BaJIOTHBIX aKTHBOB 3a
2006 r. yBenumuunack ¢ 33,1 go 78,4 mupa. nomi. CLLIA, a ero gons B o01eil CTOMMOCTH
aKTHBOB OINEPAIMOHHOTO U MHBECTUIIMOHHOTO mopTdhenelt Bo3pocna ¢ 19 mo 27%.

OCHOBHBIM (DaKTOpPOM POCTa PE3EPBHBIX BaJIIOTHBIX akTUBOB B 2006 r. sBisiach
nokynka bankom Poccun MHOCTpaHHOH BajlOTBl HAa BHYTPEHHEM BaJIOTHOM PBIHKE
(nmpumepHo 90% pocta). JlonoaHUTEIbHBIME (haKTOpaMH SBJSIIMCH MOMyYEHHE 0XOoJa
oT omepauuid c¢ aktuBamMu baHka Poccun B HMHOCTpaHHOH BajiOTe M JparoleHHbIX
MeTaJljlaX ¥ U3MEHEHHs KyPCOB OCTaJIbHBIX PE3EPBHBIX Bamor’ K nomnapy CHIA.

ITo cocrosinuto Ha 1.01.07, akTuBEI, cocTaBisIOIIME TOPTHETN BAIIOTHBIX PE3EPBOB
banka Poccru, ObLIIM HHBECTUPOBAHBI B CIICAYIONINE KIACCHI HHCTPYMEHTOB : JICTIO3UTHI
Y OCTaTKU MO KOPPECIOHACHTCKUM cueram — 36,5%; cnenku PEIIO — 26,7%; ueHnHbie
Oymarsm WHOCTPAaHHBIX IMHUTEHTOB — 36,8% (puc. 3) [19, c. 74]. Llennsie Oymaru
WHOCTPAaHHBIX  OMUTEHTOB  IMPEACTaBISIOT CcO0OW B  OCHOBHOM  KYNOHHBIE
rocynapctBennpie  obomuramuu  CIIA, [epmanun, BemukoOputanuu, Opannuy,
HunepnannoB, ABcrpuu, benbrun, Ucnanuu, @unnsaauu, Upnanauy, IUCKOHTHBIE U
KyIOHHBIE LIeHHbIe OyMaru (hefepalibHbIX areHTCTB yKa3aHHBIX CTPaH.

Lennste Gymaru
€O CPOKOM
HOTAIICHAS

BamoTasre
JIeTIO3UTHI
€O CPOKOM
MOTalICHUs

CBBIIIE TOZA
26,9%

10 6 Mec. u
oCTaTKaM Mo
cuetam
36,5%

Lennsie Gymaru
€O CPOKOM
HOTAIICHUS

Cpenku PEIIO
€O CPOKOM
MOraleHus

HE MeHee rofa 1o 1 mec.
9,9% 26,7%

Puc. 3. Pacnpenenenne akTHBOB, COCTABISIONINX MOPTHEIH

7 B 2006 2. yuemnas cmaexa ¢ CILIA 6Gvina nocredosamenvro yeeiuuena uemwipe pasa: ¢ 4,25 do 5,25%.
Esponeiickuii yenmpanvuvii 6anx nogviwian yuemuyio cmagky ¢ 2006 2. name pas: ¢ 2,25 do 3,5%, banx
Anenuu npouseen 08a nogvlwenus ywemnoi cmasku: ¢ 4,5 00 5%.

Pesepsnvie samomer Banka Poccuu — doanap CLUA, espo, ¢pynm cmepaunzoe Coedunennozo Koponescmea,
ANOHCKAsL ueHa, weelyapckuil ppank [1].

Pacnpedenenue nocmpoeno Ha 0CHOSaHUU OAHHBIX YNPAGIEHYECKOU OMYEMHOCMU O PbIHOYHOU CHIOUMOCHIU
akmueos nopmeennell eanomuuix pezepeos Banka Poccuu (6e3 yuema 3010ma).
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BAJIIOTHBIX pe3epBoB banka Poccuu 1o xinaccam HHCTpYMEHTOB

I'eorpaduueckoe pacnpeneneHne akTHBOB, COCTaBJSIFOINMX IMOPT(ETH BaTFOTHBIX
pe3epBoB banka Poccun, no cocrostuio Ha 1.01.07, BRINIAAENO CISTYIONIMM 00Pa30M.
Ha CIIA npuxonmuiocs 28,1% aktuBos, ['epmanuro — 19,7, Benukodputanuto — 16,2,
Opannuio — 11,0, [seitaputo — 8,7 1 Ha ocranbHbIE cTpaHbl — 16,3%.

Pacnpenenenye MOCTPOEHO MO MPUHLMIY MECTOHAXOXJAEHUS TOJIOBHBIX KOHTOP
0aHKOBCKHX TpPYII — KOHTpareHToB banka Poccuu 1o omepamusM JEHEKHOTO phIHKA
(ocTaTkM MO KOPPECHMOHACHTCKUM cueraM, Jjeno3utsl, ciaenku PEIIO) u crpan
HaxXOXJIEHUS] HYMUTEHTOB LIEHHBIX OyMar, BXOASALIMX B COCTaB MOpTdenell pe3epBHBIX
BaAJIOTHBIX akTUBOB banka Poccum.

VYrpaBieHue pe3epBHBIMH BAIOTHBIMH aKTUBAMH CBSI3aHO C NPHUHSITHEM baHKOM
Poccum (hMHAHCOBBIX PHCKOB, OCHOBHBIMH BHJIAMU KOTOPBIX SIBJISIFOTCSI PHIHOYHBIMA
(BaIOTHBIA M TPOLEHTHBIA) M KpeauTHbI. Ilpolecc ympaBieHus pUCKaMHU INIpU
MPOBEICHUU OIEpaluil C Pe3epBHHIMU BATIOTHBIMU AKTHBAaMH BKIIIOYAET IPOLIEAYPbI
BBISIBJICHHUS PUCKOB, WX OLEHKH, YCTAHOBJIEHHSA JHMHUTOB M KOHTPOJb 3a HX
COOJIOICHUEM.

Bamomuasa cmpykmypa peszepsuvix eamommuvix akmueos. B teuenue 2006 T.
pe3epBHble akTHBBl banka Poccun ObLTM HOMUHUPOBaHBI B CIEAYIOLIUX PE3EPBHBIX
uHOCTpaHHbIX BamtoTax: aomwiap CLIA, eBpo, ¢yHt crepnunroB CoeAUHEHHOro
KoponesctBa, snoHckas wueHa, wmBeiuapckuii ¢pank. Y banka Poccunm B
paccMaTpvBaeMblii MEPUOJl HMMEIHNCh TaKXKe 0053aTeNbCTBA, BBIPAXKEHHBIE B
WHOCTPAaHHBIX BaioTaX (OCTaTKM Ha cYeTaxX KIWEHTOB B MHOCTPAHHBIX BAIIIOTAX H
JIECHe)KHBIE CpENCTBa, MojydyeHHble mo omepauusMm npamoro PEIIO ¢ uHOCTpaHHBIMU
KOHTpaKTaMHu).

Pasuuna Mexny BenuuMHOM axTuBOB banka Poccum B pe3epBHBIX BalloTax H
BENMYMHOW 00s3aTenscTB banka Poccum B yKa3aHHBIX HWHOCTPAHHBIX —BAaIOTAaX
MPEJCTaBIsIET COOOM 4YMCThIe PE3EpBHBIC BAJIIOTHBIE AKTUBBI, BAJIIOTHAS CTPYKTypa
KOTOPBIX SIBJSIETCS MCTOYHUKOM BaIIOTHOrO pucka. [IpmHumaemsrii bankom Poccum
YPOBEHb BAJIIOTHOI'O PUCKA OrPAHUYUBAETCS HOPMATUBHOW BaJIOTHOH CTPYKTypou
BAIIOTHBIX pe3epBoB banka Poccum, xotopas ompenensier ImejieBble 3HAYCHUsS JIOJIeH
PE3EPBHBIX BaJIOT B YUCTBIX PE3EPBHBIX BAJIIOTHBIX aKTUBAX W IMPENENbl JIOMYCTUMBIX
OTKJIOHEHUH OT HHUX.

HopmaTuBHast BamiOTHas CTPYKTypa YMCTBIX PE3€PBHBIX BAJIOTHBIX aKTUBOB baHka
Poccun Gpina mamenena B 2006 T.: cokparieHa HopMmatuBHas noist nosmapa CIIA u
YBEITUYEHB HOPMATUBHBIC JIOH €BPO U aHTIIMICKOro (PyHTa CTEPIHHIOB.

B teuenue 2006 r. B CBA3M CO 3HAUUTENBHBIMU 00beMaMu MOKyNKu gosapa CLIA
Ha BHYTPEHHEM BaJIOTHOM PBIHKE, U3MEHEHHEM BEJIMYMHBI U CTPYKTYpPbl 00s3aTENBCTB
banka Poccum B MHOCTpaHHBIX BaloTax mnepen kimeHtamu  (denepanbHOe
Ka3Ha‘-IeI710TBO)8 Y TMOTAlIEeHUEM TOCYAapCTBEHHOM 3am0/xeHHocTd [lapmkckoMy KiyOy
KpeauTopoB (IpeuMyLIeCTBEHHO B €Bpo) bankom Poccuu mpoBoauiivch onepauuu 1o
MOKYIIKE €BPO U aHTIIMHUCKUX (PYHTOB CTepauHIoB 3a goimiap CHIA Ha MexIyHapoJHOM
BAJIIOTHOM PBIHKE C LIEJbI0 NPUBEACHUS (PAKTHUECKOW BAIIOTHOW CTPYKTYPbl UHCTBIX
PE3EPBHBIX BaJIOTHBIX AKTUBOB K HOPMATUBHO YCTAHOBJIEHHBIM MTPOIOPLIMSIM.

B kauectBe moka3zareneil ypOBHS MPOLEHTHOIO pHUCKa, 3aKIIOYalouierocs B
(DMHAHCOBBIX TOTEPSIX BCIEACTBUE HM3MEHEHUN NPOIEHTHBIX CTABOK I10 KAMXJIOH U3
PE3EPBHBIX BATIOT, WCIOJIB30BAIUCH IMOKa3aTenu 3(PQeKTUBHOMN mopamzmg. B uensax

8 . N
Ioxynka unocmpannotii anromuvl Pedepanrvhvim Kaznaveicmeom 3a cuem cpedcme Cmadunuzayuonno2o ouoa.
9 ; z
Hwopayus (anen. — duration) — cpeOHe838euwleHHblll CPOK 00 NO2AUIEHUS AKMuea (nopmeeisi axmugos).
Paccuumvleaemces kax 836eUleHHAsL CYMMA CPOKOB 00 OYOYWUX 8bINAAM NO AKMUGy (nopmento akmugos), 2oe
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OrpaHUYEHHS MPOLIEHTHOTO PUCKA YCTAHABIMBAIKMCH MPENENbl OTKIOHEHUH YKa3aHHBIX
mokKasareneil (pakTUIecKx mopTdenei pe3epBHBIX BaTIOTHRIX akTUBOB banka Poccuu ot
AHAJIOTMYHBIX ITOKA3aTelleil HOPMATUBHBIX TOPTQETeH.

KpenuTHbId pUCK OTrpaHUYMBAIICS JHUMUTAMH, YCTAHOBJICHHBIMH Ha KOHTPArCHTOB
banka Poccun, u TpeOOBaHUSAMHU, MIPEABSIBIIEMBIMU K KPSIUTHOMY Ka4eCTBY SMUTCHTOB
[EHHBIX OyMmar, BXOISIIMX B COCTaB PE3CPBHBIX BAIOTHBIX aKTUBOB banka Poccuwm.
MuHuManbEHO JIOITYyCTUMBIN pEeUTHHT JIOJITOCPOYHOI KpPEUTOCIIOCOOHOCTH
KOHTPAareHToB U JOJHKHUKOB banka Poccuu mo omepanusiM ¢ pe3epBHBIMU BaIIOTHBIMU
aktuBamu banka Poccum ycTaHOBIICH Ha YpOBHE «A» MO KIACCH(PUKAIUHA PEATHHTOBBIX
arentctB Fitch Ratings u Standard & Poor's (;mr60 «A2» mo kinaccudukanuu Moody's
Investors Service). MUHUMAITBHBIN PEUTHHT BBITYCKOB JOJTOBBIX IICHHBIX Oymar (Jaubo
SMUTEHTOB JIONIOBBIX LIEHHBIX OyMar) yCTaHOBJIEH Ha ypoBHE «AA-» Mo Kiaccuukamu
pelituaroBeix areHTcTB Fitch Ratings u Standard & Poor's (n6o «Aa3» mo knaccudukarmm
Moody's Investors Service). Cienku, CBSI3aHHBIE C YIIPABICHHEM PE3EPBHBIMU BATFOTHBIMHU
aKTUBAMH, 3aKIIOYAICh C HMHOCTPAaHHBIMH  KOHTPArcHTaMW, BKIIOYCHHBIMH B
COOTBETCTBYIOLIUH TMEpeyYeHb, B Mpejesiax YCTAHOBJIECHHBIX HAa HUX JIMMUTOB IO KPEAUTHO-
MY PHCKY.

Pacnpenenenne akTUBOB B cocTaBe mopTdeneir pesepBoB banka Poccun B
3aBUCHUMOCTH OT MX KPEJUTHOro peitunra, mo cocrosnutro Ha 1.01.07, ckiaasiBanock
ciemyromuM odpazom: 36,1% MpUxXOAMIOCh HA aKTHBEI ¢ peUTHHIOM «AAA», 42,5% — ¢
peititunrom «AA» u 21,4% — «A» (puc. 4, 5) [19, c. 75]. Pacnpenenenre nocTpoeHo Ha
OCHOBE MH(OpPMAaLUU O PEUTHUHIaX JOJITOCPOYHON KPEeAUTOCHOCOOHOCTH, MPUCBOCHHBIX
KOHTpareHTaMm banka Poccuu, SMUTEHTaM IIEHHBIX OyMar U OOJNHTaIUsIM, BXOISIIMM B
coctaB noptdenell BaMOTHBIX pe3epBoB banka Poccuu, peHTHMHrOBBIMH areHTCTBaMU
Fitch Ratings, Standard & Poor's u Moody's Investors Service. Ecmu peiitunru
KOHTpareHTa WX AMUTEHTA 10 KIacCH(HUKAIMKM YKAa3aHHBIX areHTCTB Pa3IHdYaliucCh, TO
BO BHHMAaHHME NMPUHUMAJCS XYIIIMHA W3 MPUCBOSHHBIX pEeUTHHroB. Pacrpenenenue mo
PEHTHHTY MPEICTABICHO IO OCHOBHBIM PEHTHHTOBBIM KaTeropusiM: «AAA», «AA», «A»
0e3 meranu3anuy PeHTHHTOBOM IIKAIBI BHYTPH KaXKIOU Kareropun’ "’

CILA 28,1
19,7

BenmukoOpuTanus 16,2
11

HIBenaphs | 8,7
5
pmannns | 39
=5
Hupepmanze! fommm 2,1
=11
Ucnanns | 0,7
P» 0S5

Janust fg 0,4
03
IIpoune 1) 03

0

w
—_
(=}

15 20 25 30

Puc. 4. I'eorpadnueckoe pacnpeeneHue aKTHBOB,
COCTaBIISIOIINX MOPTQENN BATIOTHEIX pe3epBoB banka Poccun

6 Kayecmee 6eco8 UCNONb3VIOMCA 00U NPUBCOCHHOU K MeKywemy MOMEeHmYy 8pemMeHu CImoumMocmu
COOMBEemMCmeYIOWUx 6bINAaAM 6 00ujell NPuUBeOeHHOU CMOUMOCmY AKMuea (nopmpens akmuseos).

0 Tonoanumensno 0151 cpasnenus petimunzoe 00n20cpOuHoll KpeOumocnocobHOCI SHYMpl KavucOoil pelimuHz06oil
Kamezopuu UCNOIb3YIOMCA 3HAKU «+» unu «-» 0as peimuneogoti wixkanvl Standard & Poor's u Fitch Ratings u
yugpwr 1,2,3 — 013 petimunzosoii wikanvt Moody's Investors Service.
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AN
21,4%

TAA"
42,5%

Puc. 5. Pacnpenenenue akTHBOB, COCTABISIONINX MOPTHETH
BAJIIOTHBIX pe3epBoB banka Poccuu, o kpeJUTHOMY pEeUTUHTY

Loxoonocms pezepenvix sanomuvix akmugos. OTHAM U3 CIOCOOOB OLIEHKU PE3yIbTaTOB
yrpaBieHus aktuBamu banka Poccuu B pe3epBHBIX BAIIOTaX C TOYKU 3PEHUS JTOXOTHOCTU
SIBJISIETCS COMOCTABJICHUE JIOXOJHOCTEH ONEpallMOHHONO0 M MHBECTHIIMOHHOrO TopTdeneit ¢
JIOXOTHOCTSIMH HOPMATHBHBIX MOPTQErei.

Hopmamusnviii nopmgheny mpenctaBnsier coOol pacdeTHBIH HA0Op IEHHBIX Oymar,
JICTIO3UTOB W WHBIX PAa3pEIICHHBIX HMHCTPYMEHTOB, COCTABJICHHBIH II0 ONPEACICHHBIM
npaBmwiaM. [ popMHpOBaHHMS HOPMATHBHBIX MOPTQENneil NEeHHbIX Oymar OepyrTcs Bce
BBIITYCKM OOPAIIAIONINXCsl [IEHHBIX OyMar, KOTOpbIE pa3pellieHbl JUisl MPUOOpETEHHs B
noprdeny pe3epBHBIX AKTUBOB, 332 WCKIIOYCHHEM BBITYCKOB IIEHHBIX OyMar HEKOTOPBIX
SMHTEHTOB C JJIMTEIBHBIM CPOKOM ToraieHus. Onpeensiercs oomas pblIHOYHass CTOUMOCTh
TaKWX BBITYCKOB LIEHHBIX Oymar. Jlamee M KaXKIOrO BEIYCKAa OMPEAEIIeTCs ero A0S B
HOPMATHBHOM MOpTQerie, PacCUMThIBAeMasi KaK OTHOIICHHE PhIHOYHOW CTOMMOCTH 3TOrO
BBIITYCKA K PBIHOYHOM CTOMMOCTH BCEX B3ATBHIX BBHITYCKOB IIGHHBIX OyMmar.
ChopMHpoBaHHBIN TaKKMM 00pa30oM HOPMATHBHBIA MOPT(ENb, IO CYTH, MPEACTABISLCT COO0H
MHJICKC JTOJITOBBIX IIEHHBIX OyMar, B IIEIOM XapaKTePU3YIOIINA PHIHOK JONTOBBIX IICHHBIX
Oymar, pa3pemieHHbIX I TPHOOPETEHNUs B MOPTQETH PE3EPBHBIX BAJTIOTHBIX aKTHBOB. [yt
HOPMATHBHBIX MOPTQENeidl KPaTKOCPOIHBIX aKTUBOB Oepyrtcs aeno3uthl u caenku PEIIO
pa3sHBIX CpOKOB, Beca KOTOPBIX 3a[alOTCs OC30THOCHUTENBHO K O0BEMY pBIHKA O3THX
uHCcTpyMeHTOB.  COOTBETCTBEHHO HWHCTPYMEHTHI B HOPMATUBHBIA — HOpTdEns B
JICUCTBUTENBHOCTA HE IPUOOPETAIOTCS, OJHAKO EXKEIHEBHO B  TEYEHHE BCEro
WHBECTHIIOHHOTO TEpHoaa (PUKCHPYIOTCS WX IEHBI, YTOOBI B JIIOOOH JEHb B TCYCHHE
JAHHOTO TIepHoa W IO €ro OKOHYAHWH MOXHO OBLIO TOACYMTATh JIOXOAHOCTD
HOPMATHBHOrO moprdens. MHCTpYMEHTBI, COCTABIIIONINE HOPMATUBHBIA MOPTQENs, U UX
JIONIA B HOPMATHBHOM TOpT(dene B TeueHHe WHBECTHUIIMOHHOrO IMEpHOa He MEHSIOTCS (3a
HCKITIOYCHHEM PeOAlaHCHPOBOK, CBSI3aHHBIX C MOTAIICHHEM OOpPAIAFONIAXCS U BBITYCKOM
HOBBIX [ICHHBIX Oymar).

B Tabn. 6 npuBeieHa JOXOIHOCTh (PAKTHUECKUX U HOPMATHBHBIX MOPTQEeH pe3epBHbIX
BaJIFOTHBIX akTUBOB 32 2006 T.

Tabmnuua 6

J10XOMHOCTh aKTUBOB OINEPAIIMOHHOTO M MHBECTUIIMOHHOTO TOpTQeneii
BaIIIOTHBIX pe3epBoB banka Poccuu 3a 2006 ., %

DyHTEI CTEPIMHIOB

AKTHBLL ‘ Ao CIIA ‘ Espo ‘ Coemunennoro Koponescrsa

‘ SlnoHckas neHa
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OmneparuoHHEI nopTdens
akTraeckuii 3,64 2,07 3,47 0,19
HOPMAaTUBHBIN 3,66 1,99 3,29 0,19
VIHBECTUIIMOHHBIH TTOPTQEIb
(akTraeckuii 3,12 1,03 1,90 -
HOPMAaTUBHBIN 3,07 1,00 1,84 -
Hroro
(akTHueckuii 3,60 1,88 3,13 0,19

B 2006 r. noxogHocTh (paKTUYECKOro ONepaluoHHOro noprdensa B nomiapax CIIA
HE3HAYUTENbHO OTCTaBaja OT JOXOAHOCTH COOTBETCTBYIOIIEIO HOPMATHBHOIO
noprdens. B cocraBe dakruyeckoro omepannonHoro noprdens B momr. CHIA moms
CAETIOK KYIUIU-MPOAaXKH LEHHBIX OyMar ¢ 00s3aTebCTBOM OOPAaTHOrO BBIKYMA (CAETIOK
PEIIO), npuHOCHMBLIMX MEHBUIMHA J0XO0A M 00JaJalolUX MEHBIIUM PHUCKOM 10
CPaBHECHHIO C HE 00CCIICUCHHBIMH 3aJI0rOM aKTHBaMU (IEMO3UTaMHu), Obliia BBIIIE, YEM B
HOPMAaTHBHOM TopTdene. YKazaHHOE OTCTaBaHWE OBLIO YaCTUYHO COKPAIICHO 3a CYET
pa3MellleHusT 4YacTh CpelIcTB onepanuoHHoro moprtdens B jgomt.  CIIA B
HErocyJapCTBEHHbIE JUCKOHTHBIE LIEHHbIE Oymaru B OOJbLICH MPONOPLUH, YeM AO0Js
9THX UEHHBIX OymMar B HOpMaTUBHOM moprdene. HerocynapcTBeHHBIE TUCKOHTHBIC
[eHHbIe OyMaru o0yanaroT Ooiee BHICOKAM YPOBHEM JOXOIHOCTH IO CPaBHEHHIO C
roCyJapCTBEHHBIMU AUCKOHTHBIMU [IEHHBIMU OyMaramu.

B 2006 r. npouentHsle craBku B gomapax CLIA u eBpo BBIpOCIH, IPU 3TOM
KpaTKOCPOYHbIE CTaBKM IMOBBICHJIUCH B OOJbIIEH CTElEeHH, YeM JOJITOCPOYHBIE.
dakTrueckue WHBeCTULMOHHbIEe noprdenu B gomnapax CIIA u eBpo copepxkainu
OOMNBIINE TONMH KPATKOCPOUYHBIX U JOJITOCPOYHBIX OONHTralui M0 CPABHEHHIO C JOJISMU
TaKUX I[EHHBIX OyMar B COOTBETCTBYIOIIMX HOPMATHBHBIX mopTdersx. B pesymbrate
JIOXOJJHOCTh COOTBETCTBYIOUIMX (DaKTUUECKUX MopTdeneil mnpeBbicuia JI0XOTHOCTh
HOPMAaTHBHEIX MTOPTQETCH.

B cBsi31 ¢ Tem, uTo Ha (POHE POCTA MPOLEHTHBIX CTABOK KPATKOCPOUYHBIE IPOLICHTHBIE
CTaBKH IO IICHHBIM Oymaram, HOMHHHPOBAaHHBIM B aHTJIHICKAX (PYHTaX CTEpPIUHIOB,
MPEBBIIIAI JIOJITOCPOYHBIE, AKTUBBI COOTBETCTBYIOIIETO WHBECTHUIIMOHHOIO MOpThens
pa3Memianick B 0oliee KPAaTKOCPOUHBIC OONUTAIMK IO CPABHEHHIO C HOPMATHBHBIM
noprdenem. [To uroram roga 10XOAHOCTh (GPAKTHIECKOr0 MHBECTUIIMOHHOIO TOPT(ENs B
AHIIMICKUX (PyHTaX CTEPIIMHIOB MIPEBHICHIIA HOPMATUBHOE 3HAYECHHUE.

dakTryeckass JOXOIHOCTh OJHOBAJIOTHBIX uacTed akTuBoB banka Poccuu B
pe3epBHBIX BamoTax (ctpoka «MToro» cMm. Tadn. 6) Ommke K MOKa3aTeIsiM JTOXOTHOCTH
onepaloHHbIX noptdeneii, Tak kak B 2006 r. B cpeaHeM 80% akTUBOB B pe3epBHBIX
BaJIIOTAX HWHBECTUPOBAJUCh B KPAaTKOCPOYHBIE JOJITOBbIE HHCTPYMEHTBI BBUIY
OKMJABILErocss U MPOU3OIIE/IIEr0 32 3TOT MEePUO] MOBBIIICHUS! YPOBHS IMPOLEHTHBIX
ctaBbr006 1. B paMkax auBepcH(UKalMK pe3epBHBIX akTuBOB bank Poccum yBenmuumin
00BEM MOHETAPHOTO 30J10Ta, HAXOJIIIErocs B XpaHWIUIIAX Ha Tepputopun PO, Ha 159 1
(Ha 4,5% mno OTHOIIEHHWIO K Hayajdy TIoja) 3a CYeT Olepaluid ¢ POCCUHCKUMU
KpEIUTHBIMU OpPraHU3alUsIMHU.

Bank Poccuu B 2006 1. mpopoimkan pa3MmeniaTb 30J0TO, HaXOISIIEeCs Ha cYeTrax B
HMHOCTPaHHBIX KPEJUTHBIX OPraHU3aLUAX, B KPATKOCPOUHBIE JIETIO3UTHI CPOKOM 110 6 Mec.
B 0aHKaX BBICOKOH KaTErOPHH HAJISKHOCTH.

B urore noxoanocts banka Poccun mo ynpaBiieHHIO 30710TOBAJIIOTHBIMU pe3epBaMH B
2006 r. npeBbicuna 10 maps. L[OJ'IJ'I.H

B o6wem ude doxoonocms nopmeeis 3a denv paccuumvisaemcs no credyioweii gopmyne: R = (MV, — MVy +CF) / MV,
20e R — 0oxo0Hocmb nopmepens 3a 00ur denvb, MV, — pvinouHas cmoumocmes nopmeens Ha KOHeY MmeKyue2o OHs,
MVy — pwinounaa cmoumocmv nopmeens na xomey npeowvioywezo omus; CF — Oenedchvle nomoxu (nepesoovl
cpedcma) 6 meuenue mexkywe2o Onsa 6 nopmeens unu u3 Heo.
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Js OlleHKW TOKa3aTenedl pHCcKa U JOXOMHOCTH HopTdeneil (pakTHIecKuX aKTUBOB
MCIIOJIb30BAJIUCh HOPMATUBHBIC MOPT(hENH, KOTophie popmupoBanuch bankom Poccuu B
COOTBETCTBUU C MPOLEAYPOH, yCTAaHOBIIEHHON €ro BHYTPEHHUMHU JOKYMEHTaMHU.

Joxomnocts W dbdektuBHas  mopanus — (akTHueckux — moprdened  u
COOTBETCTBYIOIIMX UM HOPMAaTUBHBIX MOpTQeneil olleHnBasach Ha €XeIHEBHOW OCHOBE.
[TokazaTenu DOXOMHOCTH YYUTHIBAIU KaK PEaIM30BAHHBIC XOIbI, TAK M HM3MCHCHUS B
CTOMMOCTH aKTUBOB, COCTaBIIAIOLINX NOpTdhenu. JJoX0qHOCTh OLIEHHBAJIaCh OTIEIBHO 110
Ka)KI0# OIHOBAJIOTHOM YacTH OMEPallMOHHOTO U MHBECTULIMOHHOTO MOpTQeneil.

U3 maru cTpaH-muaepoB MO 300TOBAMOTHEIM pe3epBam (KHP, Slmonwms, Poccus,
TaiiBanb, FOxnas Kopes) Bce crpanbl, kpoMe SMOHWH, HAaYald YMEHBIIATH OO
nomnapos CHIA B nonb3y eBpo. bank Poccun B 2006 r. yMmMeHbIINN YAENbHBIA Bec
nomiapa CIIA B cBoux BamroTHbIX pesepBax a0 50% (B 1999-2002 rr. — 90%),
yBENUYMI YAeIbHBINA Bec eBpo 10 40%, anrnuiickoro ¢yHta — 1o 8% (1%) u apyrux
BaJIOT — 10 2%.

OCHOBHBIMH KPUTEPHUSIMHU OINPEICICHUS BAIFOTHOW CTPYKTYPhI MEXIYyHAPOIHBIX
pPE3CpBOB SIBJISIIOTCS: BAaJIOTHAs CTPYKTypa BHEIIHEro jgonra Poccuu, cTpykrypa
OCHOBHBIX MHPOBBIX PBIHKOB T'OCYIApCTBEHHBIX OOJNWralMii Y BHEIIHEH TOProOBIIH
TOBapaMU ¥ YCIyraMH HaIlled CTPaHbI [0 TPYIIIHPOBKAM BAIIOT COBITA U ILIATEXKA.

[To maHHBIM IEHTPATBHBIX OAHKOB CTPaH MUpA, YICIbHBIC BECa OCHOBHBIX BAIIOT B
WX BaJIIOTHBIX pe3epBax U3MEHSJINCH CIEeNYIOLUIMM 00pa3om (Tabi. 7).

Ta6muna 7
OHCHK& CTPYKTYPBbI BaJIFOTHOM KOpP3WHBI BAJIIOTHBIX PE3CPBOB
LenTpanbHbIX 6aHKOB CTpaH MUpa, % K UTOTY
Bamota 1999 1. 2006 T.
Jomn. CIIA 71 64
OKIO/EBpo 18 24
AHrImMiickuil QyHT CTEpPIMHTOB 3 5
Hena 6 5
Jlpyrue BamoThl 2 2

HUcemounux: Oyenxa no paznuunvim mamepuanam Banxa Meoswcoynapoonvix pacuemos (Bank for International
settlements, BIS).

BaxxHpIM miarom B pa3BUTHH KypcOBOM monuTuku banka Poccum Obur mepexon c
1 ¢espans 2005 T. OT HCMOIB30BAHHS ONEPAIMOHHOIO OPHUEHTHpPA HA OCHOBE OJIHOM
BamtoTel — noiuiapa CIIIA — k opueHTUpPY Ha OCHOBE PYOJICBOM CTOMMOCTH OMBAITIOTHOU
Kop3uHbl, BKiIrouaromei nomwtap CHIA w eBpo B MpOmOpHUsX, YCTaHABIMBAEMBIX
bankom Poccuu (Tabm. 8) [19-21].

Tabmuna 8

U3menenue cTpykTypbl OMBatoTHON KOp3uHbl bankom Poccun

BecoBoit k03(huIEeHT B py0IIeBOif CTOMMOCTH KOP3UHBI
nomtap CIITA

Jlata BBeIeHUS IIEPECMOTPa KOMIIO3HIHU
CTPYKTYPBI KOP3HHEI

| €Bpo

Cosoxynnas 00xo0Hocmb nopmebeneti NOOCUUMAHA MeMOOOM yennvix urnoexcos. /s pacuema doxooHocmu 3a
nepuoo ucnoavzosaiace cieoyiowas gopmyra: R = (1 + R)) (1 + Ry) ... (1 + R,) — 1, 20e R, — nonyuennas
00X00HOCHb 30 O€eHb.

Onepayuonnvlii nopmeens 6 ANOHcKux uemax oOvin cgopmuposan 6 uione 2006 2., nosmomy co60KynHas
00X00HOCMb YKA3AHHO20 NOpMpens, NOAYYeHHAs 3 NoA200d, NPUBEOEHA K 200060M) UCHUCTEHUIO NO Cledyloujell
dopmyne: R = (1 + R.\.[,)z— 1, 20e Ry, — cosokynHas doxoo0Hocms 3a noreoda.
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01.02.05 0,90 0,10
15.03.05 0,80 0,20
16.04.05 0,70 0,30
01.08.05 0,65 0,35
02.12.05 0,60 0,40
08.02.07 0,55 0,45

[Tepexoq K HCHONB3OBAHHMIO 3TOTO OMNEPALMOHHOTO OPHUEHTHpa MO3BOIMI MpU
peanu3aluy MOJIUTUKKA BAIIOTHOTO Kypca Oosee TMOKO M B3BELICHHO pearupoBaTh Ha
B3aMMHbIE KOJe0aHMsI KypCOB OCHOBHBIX MHPOBBIX BalllOT MU COOTBETCTBEHHO
OCYIIECTBIIATH CrIIaKUBaHUe Konebanuii 3h(HheKTHBHOTO Kypca pyoIIs.

[IpoBomumas kypcoBas mnoiutuka B 2005-2007 r1r. obecmedmia HEKOTOPOE
YMEHbIIIEHNE U3MEHYMBOCTU Kypca pyOss MO OTHOLIEHHIO K COBOKYITHOCTH OCHOBHBIX
MHUPOBBIX BaJIIOT, YTO CIIOCOOCTBOBAJIO CHUKEHHUIO COOTBETCTBYIOIIUX BalTIOTHBIX
PHCKOB.

OCHOBHBIM MHCTPYMEHTOM MOJUTHKHN BaltOTHOro Kypca B 2005-2007 rr. ocraBaiuch
KOHBEPCUOHHBIE omnepanuu «pyons/nomnap CIIIA» Ha BHYTpEHHEM BAIIOTHOM pPBIHKE.
Mo wmroram 2005 r., HampuMmep, CyMMapHbId o0beM HmHTepBeHIUI banka Poccum Ha
BHYTPEHHEM BaJIOTHOM pbIHKE yBeIUuwics mo cpaBHeHutro ¢ 2004 r. Ha 27,9% u
cocrapun 80,6 mupa. momr CIIA, a Herto-o0beM mpuoOpereHHOM bankom Poccun
HWHOCTPaHHOM BatoThl Bo3poc Ha 43,7% — 1o 72,2 mupa. gomn. CHIA. C asrycra 2005 1.
bank Poccum Tarxke Hawan MpOBOMUTH MHTEPBEHIIMM HA PHIHKE Py0./€BpO; OAHAKO HX
00BEMBI B CBSI3M C HEBBICOKMM YPOBHEM aKTMBHOCTH Ha JAHHOM CErMEHTE BaJIOTHOTO
pbIHKa OBUTM HE3HAYUTENbHBIME. KOHBEPCHOHHBIC OMEpaly ¢ WHOCTPAaHHON BaIFOTOU
npoBoauinck bankom Poccun kak B xoje OUP)KEBBIX TOProB, TaK U Ha BHEOHPKEBOM
MEKOAHKOBCKOM BaJIOTHOM pbIHKe. OCHOBHBIM cerMeHTOM omepanuii banka Poccun
sBIsuach EnpHas ToproBas ceccust MexOAaHKOBCKHX BATIOTHBIX OUPXK.

[TpunuMas perieHus 0 pa3Mepe U HampaBJeHHH MHTepBeHIMH, bank Poccun pykoBoa-
CTBOBAJICS  MPUHIIMIIOM  HENPOTUBOPEUMBOCTH (B  KPAaTKOCPOYHOM IEpHOAE  IpU
HEM3MEHHOCTU HAIPaBJICHUS JCHUCTBHUS OCHOBHBIX (DAaKTOPOB BHYTPEHHEH M BHEIIHEH
SKOHOMHMYECKOM KOHBIOHKTYpHI HampaBiieHHMe uHTepBeHUuil banka Poccun B cimydae ux
HEOOXOIMMOCTH TaKXKe JOHKHO OBITh HEM3MEHHBIM). DTO CIOCOOCTBOBAJIO ONTUMH3ALUH
cTereHr BMematenbeTBa banka Poccuu B mporecchl GOpMUpPOBaHUS PaBHOBECHBIX KypCOB
BAIIOT HAa BHYTPEHHEM BAaJIIOTHOM pbIHKE U 3((eKTHBHOCTH peannzyeMoil UM KypcoBOH
nonutuky. [lpu 3ToM ypoBeHb MOANEPKKU PYOIEBOM CTOMMOCTH OMBAIIIOTHOM KOP3UHBI HE
ObU1 (pukcupoBaH U ompenersvics bankom Poccu, MCXOms W3 COCTOSHUS BHEINHEH U
BHYTpEHHEH SKOHOMHYECKOW KOHBIOHKTYpPbl, B YaCTHOCTH C Y4e€TOM AWHAMUKH Kypca
nomwtapa CIIIA k eBpo Ha MHUPOBOM BaJIOTHOM PbIHKE M CHTYallUd Ha OTE€YECTBEHHOM
(hbMHAHCOBOM pBIHKE.

DBOIIOUS CTPYKTYpBl OMBaMIOTHON Kop3uHBEI 8 deBpans 2007 r. ObLia ClIeICTBUEM
M3MEHEHHS CTPYKTYpPbl BHELIHETOProBoro odopora Poccuu, B KOTOPOM Ha yKa3aHHBIN
MOMEHT J10J151 €BpO cocTaBisiia 63%.

Ilepexoa K HCIONB30BAHUIO OMBAIIOTHOW KOP3MHBI IO3BOJMII TMPH pPeaTH3alUU
MOJIMTUKU BaJIIOTHOTO Kypca Ooiee rmOKO M B3BELICHHO pPearupoBaThb Ha M3MEHEHHE
KosiebaHWii KypCOB OCHOBHBIX MHPOBBIX BalllOT; COOTBETCTBEHHO OCYLIECTBIATD
CrIaKUBaHUE KolleOaHUH 3(pPEeKTUBHOrO Kypca pyos.

BaxkHeiliuM 37€eMEHTOM BalIOTHOM IOJWUTHKM CTAHOBATCS MEPOIPUATHSA IO
COBEPILIEHCTBOBAHMIO MPAKTUKH yrpaBieHus bankom Poccun 3BP crpanbl. He ciyuaiino
CuerHas nanarta B koHue 2007 r. mocTaBuiia BOIIpoOC O AONOIHUTEIBHON poBepke banka
Poccun. B wactHoctn, CuerHas mamaTa XO4eT OIICHHUTh, HACKONBKO 3(PQEKTUBHO
pa3mematorcst 3BP. CuetHyro nanaty uHTepecyeT He TOJIBKO OyXTaJdTepCKHil yueT 3THX
BAJIIOTHBIX AKTUBOB, HO W JOXONHOCTh OT MX BiokeHuid. OnHaxo HarmoHanbHBINA
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0aHKOBCKMH COBET OTKIOHWI 1pockOy CUeTHOW manmathl, COCIABIIMCh HA
MIPOBOAUBIIYIOCS B TOT nepuoA nposepky banka Poccun I'enepanbroi [IpokypaTypoi.

[ouck myredt moBbIeHUs S(GPEKTUBHOCTH WCHONb30BaHUs 3BP nexur depes
OCMBICIIEHHE OMbITa Pa3IMYHbIX CTpaH, B mepByto ouepenr KHP. Ilo mpeanoxxenuro
npembepa ['occoBeta KHP Boaup 1[310H0, ocenbto 2007 1. OblIa co31aHa
TOCY/IapCTBCHHAS HHBECTUIIMOHHASI KOMITAHUS, B PACIOpsHKEHUE KOTOPO Obliia mepena-
Ha IITas 9acTh BCEX BAIIOTHBIX 3aIIaCOB CTPaHHI, T.e. Oonee 210 mupm. momt. DTu cpea-
CTBa TMpPU3BaHBI TAPAHTUPOBATH BEHINONHCHUE CTPAHOH MEKIYHAPOAHBIX (PUHAHCOBBIX
o0s3aTenbeTB. YacTh CpelcTB MOWAET HAa BAIIOTHBIE JIEMO3UTHl U MHBECTHULIUU B camble
HAJEXKHBIC IICHHBbIE OyMmaru 3apyOeXHbBIX (PMHAHCOBBIX opraHu3auuii. Jpyryro dacth
BaJIIOTHBIX PE3EPBOB MPEAHA3HAYAETCS UCIIOIB30BATh HA YKperieHue no3unuii Kuras na
MHUPOBBIX PBIHKAaX, KPYHHBIX WHBECTULMHA B OJKOHOMUKY CTPaHbl, HaKOIJICHUS
CTPaTEeruvecKuX 3anacoB JeUIMTHBIX BUAOB ChIpbs U T.1. [22, 23].

Taxum obpa3oM, Poccust Hakonmiia pekopAHbie B cBoei ucropuu 3BP u uner mo mytu
moucka uX 3(P(EKTHBHOrO HCHONB30BAaHUS KaK (PakTopa MPOrPECCHBHOIO Pa3BUTHUS
HAI[MOHAIBHON 3KOHOMHUKHU M MEXIYHAPOAHOIO 3KOHOMUYECKOT'O COTPYAHUYECTBA.
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