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A. I1. TAHTEJIEEBA, O.C. [IETPOBA

CBEPBAHK HA PBIHKE JIPATOLEHHBIX METAJIJIOB

Ob6cyxmaercst padora CoepbaHKka ¢ qparoleHHBIMA METAJUIAMH U TIPOOJIEMBI, CYIIECTBYIOIINE B TAHHON 00-
JIaCTH

BriepBbie MOHETBI M3 JIParolieHHBIX METaUIOB ObLTH W3roToBiieHBl B 1923r. LleHTpansb-
HBIM OaHKOM B CBSI3H C IIEPEXO/IOM K HOBOM 9KOHOMHYECKOH NonuTHKe. bbimn sMuTrpoBansr 10
— pyOJieBbIie 30110ThIC MOHETHI, ¢ U300paKEHHEM KPECThSIHUHA, CEIOIIEro M3 JYKOIIKA POXb U
nonyuuBire Ha3Banue «Cestenby. Ha ux gekanky ObLIO Mcmonb3oBaHo 21,3 T 30510Ta U U3r0-
TOBIIEHO 2,7 MJIH. MOHeT. bank Poccnu B0300HOBHIT YeKaHKY 30JI0TBIX MOHET JUIIb B 1975 1. u
10 1982 r. Ob1I0 OTYEKaHEHOo 6,6 MITH. MOHET 00IMM BecoM 50 T 305o0Ta. 30/10Tast MOHETA MMe-
na Bec 8,6 T., B TOM uncie 7,7 T. 9UCTOTO 30J10Ta, OJHAKO IS 30JI0TOr0 PhIHKA ObLIa HEy00HA
B HUCIIONIb30BaHUM T.K. He KpaTHa 1 yHimu (31,1 r.) OgHako, HECMOTPSl HA COOTBETCTBHUSA, COBET-
CKHE YEPBOHIIBI I10JIb30BAJIICH OOJBIION TOMYIAPHOCTHIO Y 3apyOeKHBIX HHBECTOPOB.

[ocne mepexona cTpaHbl K PHIHOYHBIM OTHOIICHHSM 30JI0ThIe MOHETBI CTall 00BEKTOM
KYIUIA TIPOJja’kKU Ha BHYTPEHHEM pPhIHKE APArolleHHBIX METAJIOB, M HACEJICHHE UCIIOIb3YyeT MO-
HETY KaK CpPeJICTBO cOepeKeHMsI.

B poccuiickoil npakTUKe CTajlo HOPMOM BKJIaJIbIBATh YacTh JICHEAKHBIX CPEJCTB B JAparo-
IIEHHbIE METaJUTbI (30JI0TO, cepeOpo, TUIATHHA U Najutaauid). JlparoreHHbie MeTauibl Onaroaaps
CBOEMY CBOMCTBY COXpaHEHHS CTOMMOCTH, CITIOCOOHBI B COBPEMEHHBIX YCIIOBHUSX BBHIIOIHSTD
(YHKIIUIO CpeNicTBa cOEPEKEHHS U MHBECTULINH, TPUHOCS CBOEMY BIIAJICIBITY JTOTTOTHUTENbHBIH
JIOXOJ] 32 CUeT pocTa KypCOBOH CTOMMOCTH.

Jparorenasle MeTauIbl MOTYT HCIOJIB30BaTHCS B KauecTBE CpeAcTBa ImiaTexa. Hampu-
Mep, poccuiickas komnanua «Hopunsckuit Hukens» npuodpena B 2003 r. amMmepuKaHCKYIO KO-
nanuto «Stillwater Mining» 3a 341 munH. gomwi. CLIA, mpu 3tom 70% cymbl OBLIO OILUTaYCHO
TMaJulafeM.

B nepunon sxkoHOMHYECKHX U MOTUTHYECKUX KPHU3UCOB, IParoleHHbIe METaJlIbl BBIION-
HSIOT QYHKITMIO MAPOBBIX JIEHET. JTO MOATBEPKIAET TOT PaKT, 4To 33 THIC. T. 3010Ta XPAHUTh-
Csl B TOCY/IapCTBEHHBIX pe3epBax MHOTHX CTPaH.

Takum 00pa3oM, JparomneHHble MeTaibl COXPaHWIH JICHESKHbIE (PYHKIMH, YTO 00YyCIOB-
JICHO TIPUPOJHBIMHM CBOWCTBAMHU: OTPAaHHMUYEHHOCTBHIO M PEAKOCTHI0 HAXOXKICHUS B MPHUPOJE, a
TaKXKe TPYTHOCTBIO UX JOOBIUH.

B Hacrosimee BpeMsi JparoleHHbIE METAJIIbl SBISIFOTCS OOBEKTOM KYIUIM-IPOJAXKH Ha
MEKIYHAPOJHBIX U BHYTPEHHHX TOBApHBIX M ()MHAHCOBBIX PHIHKAaX. TOPrH MPOBOMSTCS €XKe-
JTHEBHO, a B CPEACTBAaX MAacCOBOW MH(MOPMAIINU EKETHEBHO MyOIUKYIOTCS TEKYIHE KOTHPOBKU
Ha MeTayutbl. TOproBisl METaJulaMU TIPOBOJMTHCS KakK B (PU3MUECKOH, TaKk M 0Oe3THMYCHHOU
¢dopme, r1e 6a30BBIM AKTHBOM BBICTYIACT JAparoieHHbIA Meral. JlaHHble orepaluy OCyIIecT-
BIISIFOT KPEUTHO-(DPUHAHCOBBIE HHCTUTYTHI.

Wuannmatopom co3aHus peIHKa 30JI0Ta CTAIM KOMMepUeckrue OaHKH, KOTOPbIE 3aMHTepe-
COBaHbI B UCIOJIb30BaHUM 30JI0Ta B KA4ECTBE aKTHBA, YTO CIIOCOOCTBOBAJIO BRIBOAY U3 KpHU3HUCa
30J10TOIOOBIBAIONIYIO IPOMBIIIICHHOCTh. BaHKM, MOMyYHBIIUE JIMIICH3UIO Ha OMEpalyy ¢ JIpa-
TOIEHHBIMU METaJUIaMH, MOTJIA MPOBOJUTH OIEPalMH CO CTAHAAPTHBIMU U MEPHBIMU CIIMTKA-
MH, C OT€YECTBEHHBIMH U WHOCTPAHHBIMA MOHETAMH.

K cranpapTHBIM CIIMTKaM OTHOCSAT KPYITHBIE CIIMTKH OOIBIIOTO Beca, OTBEYAIOIINE BHYT-
PEHHUM M MEXIYHAPOAHBIM cTaHaapTaM Tabnuma 1.1.

Tabnumna 1.1
CraHnapThl CIIUTKOB
Bec nurarypoi, kr [Ipo6a, % uucroro 3omnora
CoroK poccuiickuii MEXTyHapOIHBIN poccuiickuii MEXTyHapOIHBIN

301510TO 11,0-13,3 10,9 -13,7 99,95 99,5
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Cepebpo 28,0-32,0 15,5 -38,8 99,9 99,9
IInaTuna Jo 5,5 1,0-6,0 99,9 99,95

K MepHBIM clUTKaM OTHOCSAT HEOONBIINE CIUTKA BECOM U MPOOOH HIKE CTaHIIAPTHBIX.
UzrorasnuBaioT MepHbIe cUTKH BecoM oT 1 1o 1000 r. 3omota. OHM W3rOTaBIMBAIOTCS HA POC-
cuiickuX aQPUHAKHBIX 3aBOJIaX M PACHPOCTPaHSIOTCA 4Yepe3 ynoiaHomodeHHble Oanku. Co-
rJacHo JaelcTBytolieMy B Poccuiickoil denepaniiu CTaHAapTy MEPHBIE CIIMTKU JIOJIKHBI COOT-
BETCTBOBATH XapaKTEPUCTHKAM MPEICTaBICHHEIE B Tabnuie 1.2.

Tabmumna 1.2
MepHble CITUTKH
HomunanbHas mac- OTKJIOHEHHE OT Pasmepsbl, MM Hcnonnenue
ca CJIIMTKa, I' HOMHUHAJIBLHOMI JUIMHA IIMpHUHA
MAaccel, T

1 Ot 0 no + 0,04 15,0-12,0 9,0-7,0 IlITamnoBaHHOE

5 Ot 0 no + 0,04 25,0-22,0 15,0-13,0 IIITamnoBaHHOE

10 Ot 0 go + 0,05 29,0-24,0 17,0-13,5 IlITamnoBaHHOE

20 Ot 0 go + 0,05 33,0-25,0 19,0-15,0 IlITamnoBaHHOE
20 Ot 0 mo + 0,05 27,0-23,5 11,0-10,5 JIutoe

50 Ot 0 no + 0,06 48,0-36,0 28,0-21,0 IlITamnoBaHHOE
50 Ot 0 no + 0,06 32,0-30,5 17,0-16,0 JIutoe

100 Ot 0 no + 0,06 56,0-54,0 33,0-31,0 IIITamnoBaHHOE
100 Ot 0 mo + 0,06 43,0-40,0 23,0-20,0 JIutoe

250 Ot 0 no + 0,08 81,0-79,0 48,0-46,5 IlITamnoBaHHOE
250 Ot 0 mo + 0,08 64,0-52,0 32,0-29,0 JIuroe

500 Ot 0 no+0,10 102,0-98.,5 60,0-58,5 IIITamnoBaHHOE
500 Or 0 g0+ 0,10 86,0-80,0 38,0-35,0 Jluroe
1000 Or 0 g0+ 0,10 116,0-105,0 52,0-48.,0 JIutoe

JAnist IOKYTIKM CITUTKOB KOMMepUYecKrue OaHKU 3aKIIOYaroT JIOTOBOPHI C JOOBITYMKAMU
METaJJIOB, ¥ PETHCTPUPYIO AoroBop B ['oxpane Poccuu. Jlanee GaHKHM MOKYMaOT 30JI0TO Y J0-
OBIBAIOIIMX MPEANPHUATAN C aBAHCUPOBAHUEM B BUJIC KpeuTa HEe MeHee 25% CTOMMOCTH Tpe/-
CTOSILIEHN TTOKYTIKH.

[ocne cnuTKOB OOBEKTOM TOPT'OBIHM POCCHICKOM PBIHKE JPAaroleHHBIX METaJlIOB SIB-
JISIFOTCSL MOHETBI. MOHETHI B OTJIMYH OT CIIMTKOB SIBJISIFOTCSL O0Jiee JIMKBUHBIM aKTHBOM, JIETKO
MOT'YT OBITh MPOAAHBI WK CIYKHTh 00ECIICYEHUEM MONYUYeHHUs cCyabl. B 3aBHCHMOCTH OT Ha-
3HAYCHUS] MOHETHI JCIISITCS HA MAMSTHBIC M MHBECTUIIMOHHBIC U OTIMYAIOTCS HE TOJIHKO Ha3HA-
YeHUEM, HO ¥ KaUECTBOM.

[TamsTHBIE MOHETBI UMEIOT BBBICOKE KaueCTBO YEKAHKH, W M300pakeHHE Ha MOHETE
YEeTKO KOHTPACTUPYET € 3ePKaJIbHBIM IMOJIeM. PUCYHKHU CIIOXKHBIE 10 KOMITO3UIH, MHOTOTIIIAaHO-
Bble. MOHETBI YeKaHUThCA HEOONBIIMMH THPasKaMH, U OPHEHTUPOBAHHBI HA KOJJICKIIMOHEPOB U
CTOMMOCTH MX TIPEBBIIIACT CTOMMOCTH BOIJIONICHHOTO B MOHETE METaJlIa.

HHBecTHIIMOHHBIE MOHETBI HMEIOT OOBIYHOE KauecTBO YeKaHKH, BHITYCKAIOTCS M3 BCEX
BUJIOB JIParolieHHBIX METasIOB OrPaHWYEHHBIM THPaXKOM M MMEIOT BBICOKOE KadecTBO. Pere-
HUE O BBITycke MOHeT npuHuMaer LlenTpanbublii 6ank PD. OH ke opraHu3yer MX H3roTOBIIE-
HUE U TPAHCIIOPTUPOBKY, a TaKKE YTBEPXKAAET OTITYCKHBIE IIEHbl HA MOHETHI ¢ y4eToM (akTu-
YEeCKUX PacXo0B Ha MPOU3BOJICTBO, MEPEBO3KY U BBIITYCKOM B oOpamieHne. MeXpernoHanbHble
XpaHWJIUINA TEePEIaloT MOHETHI B TOJIOBHBIC PacYeTHO-KACCOBEBIE IIEHTPBHI CBOETO PErvoHa, OT-
KyJZla KoMMepUeckre OaHKH 1 MTPUOOPETAr0 MaMsTHbIE MOHETHI HA OCHOBE 3asIBKH.

OCHOBHBIM YYaCTHHKOM Ha pPBIHKE JIParoleHHbIX MeTauioB sBisiercsi Coepbank Poc-
cun. Coepbank Poccun mpoBoguT ornepanuu:

1. ¢ mparorneHHBIMH MeTalaMH B ciuTKax. 3a 2005 rog 6aHkKOM OBLIO peaTr30BaHO
34,8 xr 301012 1 677 Kr cepedpa B cnuTkax. Jloxo/ OT onepanuii ¢ AparolleHHBIMA METaJIaMH
B CIIMTKaX cocTaBui — 2 453,2 Teic. pyo.
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2. ¢ 00€3IMYCHHBIME MeTauIndeckuMu cueramu. 3a 2005 ron (pU3HUECKUMU JIMLAMH
OBLIO OTKPBITH: 220 00C3IMYCHHBIX METAUNIMYECKUX CUCTOB B 30JI0Te; 86 cueToB B cepedpe; 28
CUETOB B majuiaguu; 16 caeroB B matune. Jloxon ot oneparuit ¢ OMC cocraBmi — 2 453, ThIC.
pyo.

3. ¢ MOHETaMH U3 JIParoleHHbIX MeTalioB. PO3HWYHBIE POJIaYKH HHOCTPAHHBIX MOHET
U3 AparoneHHbx MeTawioB B 2005 roxy mo cocrosiauio ¢ 2004 romom BeIpocin Ha 24% u moc-
TUrAM 173 ThIC. MT. POCCUHUCKUX MHBECTUIIMOHHBIX MOHET B 2005 romy ObuT0 peann3oBaHo 272
TBIC. IIT. a TaMATHBIX — 220 ThIC. IITYK.

Crenyer OTMETHTD, YTO B YCIOBHAX HECTAOMIILHOCTH BaJIOTHOTO PHIHKA M POCTA KOTH-
POBOK JIparolieHHBIX METaJIOB, HACEIEHUH aKTHBHO MOKYIAeT JParoleHHbIE METIBl B (hopme
MoHeT. OIHAKO CYIIECTBYIO MPOOIEeMbl MPEMSTCTBYIONME Pa3BUTHIO OAHKOBCKHX YCIYr Ha
PBIHKE JIParoleHHBIX METAJUIOB.

[epBas mpobiemMa — HECOBEPILIEHCTBO HOPMAaTHBHO-TIPaBoBoi 0a3pl. B I'paknanckom
KOJIEKCE OTCYTCTBYET MOHATHE «00E3IMYCHHBIH METAIUTMYECKUI cYeT» M 3TO CO3JIaeT, onpesie-
JIEHbI TPYITHOCTH B YCTaHOBIICHUHW MPaBOOTHOIICHUH MeX1y OaHKaMy ¥ BIaJIebllaMU JTAHHBIX
CUCTOB.

®denepanpabiii 3aKoH «O cTpaxoBaHUM BKIIAJOB (pu3myeckux nuil B Oankax PD» mpe-
JyCMaTpHBaeT TapaHTHH JUIS BIIaJIeNbIIEB ICHEXKHBIX CPEJICTB, Pa3MEICHHBIX B OaHKE Ha OCHO-
BaHUM JIOrOBOpa OAaHKOBCKOTO CHeTa, K KOTOPBHIM M OTHOCSATCS MeTaJutndeckue cuera. Eciu
paccMaTpuBaTh METAIMYECKHE CUETa OTBETCTBEHHOI'O XPAHEHHUsI, TO HA HUX JEHCTBUS 3aKOHA
HE pachpocTpaHsercs TakKe W Ha cyera OTKPBIThie MerajuioM. [1oaToMy 3aKOH HEOOXOAMMO
JIOTIOJTHUTH TIOJIOKEHHUEM, TPEyCMaTPUBAIOIINM TapaHTHIO JIMIIAM, OTKPBIBIIMM MeTajulnye-
CKHE cueTa, IyTeM BHECCHHsI MeTallia B CIUTKAX.

Bropas npobiema — HanmMuMe Haiora Ha JI00aBICHHYIO CTOUMOCTh Ha CIMTKU U TIAMSIT-
Hble MoHeThl. Co BcrymuienueM B aeiictBue B 2001 . BTopoit wactu Hamorosoro komgexa HIAC
He 00araroTcs JIMIIb ONepalui ¢ HHBECTUIIMOHHBIMI MOHETaMH, a TIOKYIKa KOJUICKIIMOHHBIX
MOHET U CIIMTKOB W3 JIParolieHHbIX METAJUIOB MpEAIoiaraeT e ymjary, 4To IPUBOJUT K Orpa-
HUYCHHIO MOTEHIIMAIBHOTO CITPOCa HACEICHUS U IOBEIIMPHOM MPOMBIIUICHHOCTH Ha JparoleH-
HBIC METaJLTbI.

Bce cautku umeror cogepxkanne 9,9% 4uCTOro 30710Ta, M KaXK/IbI U3 HUX IPOHYMEPO-
BaH, OJIHAKO INPH TOKYIKE CIUTKa Mokynatenb nomkeH 3amnatute HJIC. Tlpomasast ciamtok
0aHKy, HHBECTOP TEpsieT B CTOMMOCTH CITUTKA HE TOJBKO HA CYMMY KOMHCCHOHHBIX, B3MMae-
MbIX OaHKOM, HO emie u Ha cymy HJIC.

Bo Bcem mupe IparoiieHHbIE METaJUTbI SIBISIOTCS BaJIOTHOW IEHHOCTHIO, aHAJIOTUYHO
CBOOO/IHO KOHBEPTHPYEMBIMH BaJIOTaMH, U MPOJNAIOTCS, U MOKYIAIOTCsl 0€3 IOMOTHUTEILHOTO
Hanoroobnoxxenus. Ormena HJIC Ha MOKYyNKy CIMTKOB M3 JParoieHHbIX METajUIOB CTUMYIIU-
poBajia Obl OBICTPBIA POCT (PU3MUECKUX OIEpalMii Ha PHIHKE, U CIIOCOOCTBOBAJIO OBl PAa3BUTHUIO
WHQPACTPYKTYPHI PHIHKA.
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A ILIIAHTEJIEEBA
®UHAHCOBBII MEXAHU3M IEHCHUOHHOTI'O CTPAXOBAHUSI

PaCCManI/IBaeTCﬂ (bHHaHCOBBIfI MEXaHHU3M IIEHCUOHHOW CHCTEMBI KaK 3JIEMEHT 06H1€ﬁ CUCTCMBI COHHaHBHOﬁ
3allIWUThbl HACCJIICHUA, U BSaI/IMOBLIFOHHLIﬁ HWHCTPYMEHT pa3BUTHUSA (bHHaHCOBOFO PBIHKA B IIEJIOM.

HaunGonee panroHaJIbHBIM BBITJIAAMT MEHCHOHHAs CXeMa, COoueTarollas M pacrpenene-
HUE, ¥ HAKOIJICHHE. YIUTAunBaEMbIi 32 KaXJI0ro paOOTHUKA CIMPAxX080Ll 63HOC YCI0GHO OeNuni-
CA Ha mpu Yacmu:



