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f Rv =  r * u '
rae R - MexnyHapoAHbre pe3epBbr crpaHbr, MnpAAonn.
CTIIA;

Im - ronosor7 uiunopr, MnpA Aoll. CIIIA.
.I{ru xoppercTHocrr4 nporHo3Hbrx pacqeroB o6lrq -

HO rrcilonb3yroTcs AaHHbre o pe3epBax Ha Haqano fona,
a HMnopT - o)Kr4AaeMarr BeJrr4r{nHa Ha npeAcTo.sunfi
fon 3a Mr4HycoM MexnyHapoAnofi novourr,r H orrJ'rarr,r
TpaH3HTa roBapoB H ycnyr. HopuallHr,rM ML{Hr,rMilrrb-
HbrM 3HaqeHr,leM AaHHO|O noKa3aTe[fl csr4TaeTcfl
3 vec.  I4naeuHo B TeqeHHe 3Toro BpeMeHr4 crpaHa
Moxer npeononerb r4MnoprHyro 6loxa4y v Hara4rrb
o6ecneqeHue crpaHbr (saxlrcvnrs KoHTpaKTbt c Apyrr4-
MH crpaHaM u, r.r'o6t4ttu3oBarb BHyrpeHHee npor43BoAc-
rno n np.). Oco6eHHo Ba)KHbrM noAAep)€Hrze raKoro
poAa pe3epBoB qBrqercrr Arq crpaH, 14MeroUIHX Orpa-
Hh.leHHsrrz Aocryn K Mr,rpoBbrM pbrHKaM Kafivrara.

B ra6n. 6 npeAcraereHbr 3HaqeHr4r noKa3areJrrr
3orroToBaJrroTHbrx pe3epBoB B MeCqUax r,rMrropTa 3a
2000, 2003 rr - no AaHHbrM MBO, u sa2006n - no-
ryqeHHbre Ha ocHoBe aBTopcKrrx pacqeroB. 3alrerntr,
r{To [on]^{eHHbIe aBToporr.t a6co,rrcrHble AaHHble He-
cKoJrbKo Bbrtrre o@nuna,rlHbrx AaHHbrx BceuNpuoro
6au Ka, Ho orH ocr4TerbHarr KaprnHa npu6,r uslrre,rlHo
TaKaq )Ke. Crpausr BbrcrpoeHbr B noprAKe cHv)KeHVtI
pefirnHra. f leptoe Mecro rro naHHoMy noKa3arenro
3aHH Maer Poccua, Aanee cneAyror flnouug,, Kmrafi ,
Ernner.  Ha ocHose nonyr leHHbrx AaHHbrx MoxHo
CAEJIATb HCCKONbKO BbI BONOB.

Bo-nepelx, y 6ollurraHcrBa crpaH s reqeHrae 6 rer
3Har{eHHe yKa3aHHOfO [OKa3aTeIq pocJ]o, r{To cBg3aHo c
onepexalouHM yBenr4qeHHeM pe3epBoB, no cpaBHeHr4ro
c HMnoproM. flpexae Bcero, gro F{a6rroAaercq y c'rpaH
c pa3Br4BarclIIVMI,{Cfl pbrHKaMu 14 cTpaH rrocTcoBeTcKofo

AHATI43 AI{HAM VIKVT OEIbEMOB I{ CTPYKTYPbI
3 OTOTOBAIIIOTHbIX PE3EPB OB TOCYNAPCTB :
B IIO I4CKAX OKOHOMUTIECKOTZ CrPNr ETYIVT

M.lo. MAI|KhHA,
AoKTop gKoHoMl4LlecKhx HayK/ npo$eccop,

3aBeAyrcuar KaoeApofi reopnn sKoHoMLlKt4
Hrxeropo4cKoro rocyAapcrBeHHoro yHLlBepcilTera

rv. H. il. Io6a..teecKoro

MaxposxorroMHqecK[e pHcKr.r n npo6lenaa
aAeKBaTrrocTH 3oJrOTOBaJrrOT[brx pe3epBoB

B :apy6ex u o fi H ore.{ecree H H ofi I urepaT}"pe 3ono -
TOBZUT rOTH bre pe3epBbr paccMaTp14 BarcTCs KaK Jr H KBUn _
H r,Ie 3ail acbt, trpeAoxpSH't rotutte HauH oHanbH bI9 3KO_
HOMHKH OT BHeUIHI4X MaKpO3KOHOMHqecKr,tx placrcog. K
TaKI4M phcKaM MoxHo orHectr: l) pucrc o6ecne.{eHhq
sKor'r oMr4KH crpaH br Heo6xoAn vtrMr{ ToBapaM v Lr ycny -
rauu,2) pHcK BHetrrHeii nlarexecnoco6uocrn, 3) pracx
HeynpaBn.seMoro H3MeHeHHrr AeHexHorZ lraccu BcJrenc_
TBHe orroKa HtrH npHToKa r4HocrpaHHoro rcannrala. B
cBq3t4 c 3TH1\4 Me)KAyHapoAHbIMn opfaHr43auH'dM]/r, B
qacrHocrt4 MB<D n Bceulrpuuu 6aHroM, .nJrtrpasBz-

BaIOU_(I4XCq 3KOH OM I4K flpen IlafaeTcq cHcTe Ma iloKa3a_
rererZ, orleHr.rBarotunx aAeKBarHocrb pe3epBos. B ro xe
BpeM.s cyurecrByer pqA OaKropoB, Koropbre KoppeKrn_
pyror pa3Mep neo6xoAnrur,x pe3epBoB AJra xoHrperHofi
gKoHoMHrrecKoncr4ryaunr,t B crparre. OaHH Hs KpynHbrx
oreqecrBeHHbrx cfleuHzutHcroB s o6racru nphKnaA_
Horz MaKposKoHoMr4KH A. fl. KnpeeB, BcreA sa MBO,
nepeqr4cnqer eru Sarcropbr: Ttln pexHMa BarrorHoro
Kypca, creneHb ru6rocrn BHyrpeHHr4x rrpoueHTHbrx
cTaBoK, CTe[eHr, AOCTyna cTpaHbI K KpaTKOCpOTIHbIM
KpeahraM ns-:a py6exa, creneHb orKpbrrocru SuHan-
coBoto crleTa H crteTa ABI,{)(eHVfl KanATiLIIa, ypoBeHb
ce3oH H brx rco ne6aunit H Mrropra, ypoBeH b xole6aH r,rri
ocHoBH brx crateit Bzl'u rorHbrx nocryrrn e HHfi , u:trlesq u _
Bocrb ypoBHq pe3epBoB B r4cropr4qecxorZ nepcneKTr4Be
|2, c.413 - 415]. PaccvorpuN,r 6a:oeL,re rroKa3areJrn
AACKBATIIOCTI,T PC3CPBOB V NPCNCTABI4M I4X PACI]CTbI B

N,NHAMVKC.

[Ie p e aii n orc as a m en b - 3ofl omo s altrom H u e p e sep 6 br
e tilecrqax u.Mnopma - onpeaenqercrr rto Sopnyne

I

* Ilpoaolxenne Haqa.no cN,r. s N9 4(4)

OI4 HAH COBAS AHA.TI I4T14 KA
npooner'lur h pelueHhn
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Tafuu4a 6
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f  l i 6,66 52 Vlrattts r , 6 8 | , 1 6 2 ,08
4,09 5 ,20 53 flopryralur 3,24 2,48 I ,78
r , 8 7 2 ,08 6 ,38 ) 4 lep,r.raHrzr 1 ,44 l ? q 1 ,47
5 . 2 6 6 ,80 6 ,36 55 CIIIA 0 ,87 | . 2 4 1 , 3 8
5 . 0 7 s ,63 6 ,25 l b (Dulr,rsHlus 2,04 2 , 1 4 I ,31
5 ,06 6 , 1 6 6 ,  I 0 5 7 Tatrxuxl.rcrau 1 , 2 5 t , 2 6 1 , 2 8
6 ,86 6 ,19 6 ,07 5 8 Kanaaa I , l 5 r , 3 0 l . l 8
0 ,93 ) q ) 5,96 { o A-ucrpua 1,90 1,03 l . l 0
3 ,90 4 , 1 4 5 , 8 6 60 Be.ru xo6puraHua 0 ,92 0 ,82 0 , 9 1

4 ) 6 5 . 8  r 6 l 6e-rrapycl 0 ,52 0 ,58 0 ,7  4
j , 3  8 I , 8 7 5 ,70 62 I{cnauHq 2,09 I ,  l 3 0,73
7  .79 6.27 5 ,68 63 H uaep,raugsr 0,74 0 ,7  5 0,69

:  - . . : -  ; :  f : l i l e r o g t t u a I , 4 1 3 ,68 5 5 4 64 lpertur 3,86 1,29 0,54
4 0 ) 4,66 5,5 r 65 6errrHrr 0.54 0,46
4 ,33 5 ,08 5,47 66 Vlp.nargur. 0,54 0,31 0 , 1 4

r.-,- .-r;HCTtsa. araroKe aa4aTcKl4x fOCyAapcTB. B uacro_
- - : : : t.i \iri Lt A 7 3 % ctpan, [onaB[Ihx B Bbr6opKy, 3Ha-
: :: :' -: :' ;i O f O nOKa3aTeJ'lg npeBbIlII aeT percOVeHnyeUUli

,  ,  : , : ,1  . ; rB .  Bo-eropux ,  A Iq  MHOtr4X pa3BHTbtX CTpaH
,': , :1.: ' : i le f IOKa3aTenq pe3epBOB B N{eCqUaX HN,[IOpTa Cy-

:- .3aHHO Hl{)Ke HOpMaTHBHO|O, r lTO CBUneTeJTbCTByeT
, - -, .4a Hrr3Kol"{ oueHKe r,tMt4 cooTBeTcTBytOUefo pl4cKa

- . J\-icTBt'IH HeO6XOAT4MOfO CTpaxoBofo o6ecneqeHr4q.
i - - .:: roro, B TeLreHI4e 6 ,rer y HeKoropbrx crpaH 3Toii

fpyfrnbr: flopryra,rnn , @^unts.ulurr, ABCT1VTU, \4Cna-
HHh, fpeuH:.z. L't VIpnaHN4t4 (B Ta6n.6 oHLr suAe,,lentr
xr4pHbrM upn$rotr) - 3HarreHr.{e loKa3aTeJrr HeyKJroHHo
c HHXzlJ'I OCb, rrTO o6'bqcHrreTcrr yMeH bl]]eHH eM pe3epBoB,
a He pocToM 14MnoprHorz 3aBr4ct4MocTr4.

Bmopoil norca3ameJrb - omHoweHue 3oJ,tomora_
ritomHux pe3ep6oo K KpamKocpoltHor4y eHeruHeMy doJrey
cmp o H bt - AeMoHcTpl.{pyeT cnoco6HocTb SKOHOM hKrZ
pacilnaTHTbcs rIo TeKy[Ir4 M BHeUTH r.{M O6rr3aTeIbcTBaM

OH HAHCOBA' AHA'II4TI4KA
npo6neMbt I  DelueHHq
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(s pacuer 6epercx AoJIf co cpoKoM noraureHhq ao I

roAa H o6c,'tyxunau14e AonrocporlHofo Aorla' BbInJIara

no HeMy npoueuron) 3a cr{er co6crseHHsIX pecypcoB'

H opu altu lI M 3H ar{e HI4eM SToto [l oKa3arens c.tvra-

ercs 100 %. B ra6t' 7 cseaenll HauH pacqerbl orHo-

lxeHuq pe3epBoB K KparKocporlHoMyAonry B nopqAKe

y6stnauua pefiruHra crpaH. i lpu ero BbIqHcJIeHI4H

r,r cnoJIb3OBaJIacr, Qopvy.n a

4'=##'
rAe .it- MexayHapoAHble pe3epBbl crpaHbl' MnpAAonn'

CTIIA;
.ED (external debt) - sHeurFlufi Aonr, MnpA Aonn'

CTIIA;
Ct - AOrq reKyulero BHelIHefo AoJrra (shorl-run

extenral debt) s o6utev BHeuJHeM gotre ctpaust'%'

peKoMeHAyeMbIX HopMarnsos' Pagst'ITble crpaHbl' KaK

r4 B [peAblAyueM cnyqae' He paccMa'rpI4BaIOT p*epBbl

KaK crpaxoBble 3anacbl pl'IcKa sFleuHefr HeIIJIarexec-

noco6uocru. Bepolruo, 3To npollcxo'Il'I4T B cl4ny roro'

I ]TooHI4I,ITaKpacnoJlataloTTeMI4BaJIloTaMI4'KoTopble

Ang Apytnx crpaH BbICTynaIor B Kar{ecrBe pe3epBHbIX'

Orvernu taKxe 3Haql'ITeJIr'Hstil pocr paccMarpuBaeMo-

fo noKa3aTenq y crpaH c pa3Bl4Bal'oulHMl4cq pbIHKaMH

B nocJlenHue 6 - 7 rct. Kar csuaereJlbcrByer l4cropvtfl '

B [peILBepI4H H BO BpeMq KaK JIOKaJ]bHbIX' TaK v MLt-

po uor* Su H aHconrtx Kpl.{3LIcoB o6st'l FIo ga6lrcaaercs

3HAI{I4TEIbHOE CHI'IXEHI4C TIOKA3ATCNq PC3EPBOB K BHE-

rrpeAenax 25 - 37 %. Mexly reM HH3KIae 3HaqeHI'Iq

pacc M arpH BaeMOro noKa3areJlfl He qB"Iqlorcq'[ocTa-

TOqHbIM ycJIoBheM Anq HacryilreHvls KpH3hca' TaK

2,5 o Beuecysle, Ma,lafisuu, Kolyll6uu s cepeal4He

90-xrr . ) .  B ro xe BpeMq coqeraHue orHocl4re l lbHo

Hr43KOto ypoBHq pe3epBoB B OnpeAeneHHbIe nepHoAbI

B cepeAuHe 90-xrr' (nopl4ra 0,1 - 0,4 no AaHHoMy

n o Ka3areJllo) c ycrolZvn BbIM l{ IIoKa3areJIt M 14 rlJlare-

xecnoco6uocru, fIJI aBalouru M BzlnlorHbl M KypcoM I'{

pa3yMHbIM ypoBHeM KOHTpOTq 3aABHXeHHeM Kanurzllla

He rlpHBeno K KpH3I4cy n Epasuluu, IOxHoft A$puxe'

Me<cuxe vflaxuc"rase,> ll2, c. 416]' flocrollxyAaxe

3H ar{ r4TeJIbH Oe orHorl eHI4e pe3epBoB K KparKocpoq -

HOMy Aonry AaJIeKo He BcerAa rlpeAorBpaluaer Haul{o-

HZUIbH bl e SKOH OM I',IKI',I OT BZIJI IOTHbIX I',I BHeII Heropf oBblx

Kpt43I4coB, caMo no ce6e ouo He flBrsercq fapaHToM

MaKpo3KoHotr,tuqecxofi cra6u-nr'Hocrn'

Tpemutt noKa3amellb - o1ecne4enHocmb deneucuou

Maccbt Ba,'|trcmHbtMu p3epsaMu - urpaer 60nburyrc ponb

B CTDaHax c HecaMOCTOtlreJIbHbIMh MOHerapHbIM14

.i

pe3epBoB x xparxocpoqnoruy nHeulrer'ry Aorry s 2006 n'',Zo

Ta1nuua 7

OT4HAHCOBAq AHATT4TT4KA
nPo6neruut h Pe[leHHt

Ornoruelllle 3oJloroBaJlrcTIlbtx
3rraqellue tloKa3areJIt Crpana

Hopnerna

3lraqesue rIoKa3arerq
Crpatta 3naqenue troKa3areJlt Cr:pana 25,0

l o , zVpyrnafr
Eorttnntl

8  253 ,5 9exHq

| 752,3 R e 58 .5 /J.AHVtl

s6,7 t { 9

VIuLus | 699,4 l(a3axcraH 1 l 4

Ernner 1 528,7 ANfCHTI4HA 5 1 .  I
47.0 @vtuttsuLnq

flepy ) o l . l yKpaHHa
8 ,2

549,4 Bo,rrapnn 46.6 LII nexuaPuq
Poccns 20,2 lepvaxun 8,0
Marati:tztl 505,4 CrosaxL{tl 6 ,6
Tan,raHA 457.1 C V g 04,  I U P I Y

l 0  1 , 8 @paHuua o , l
EpasuluR 422,4 lIirBa

KuprusnR 404,0 flnottus
q 6 )

4,6
Mexcuxa 3 6 1 , 5 V 9 l , 0

86,  I H H-trbI J , l

14HAouerttq 348 ,8 iVIOJIAO BA ) 1
9crouHq 46,8 lpeuutl

EeruruqI(o,lyv6Nn 320,2 t 6

t ,4ApNdeHHtl

9r.r,rn

3 1 0 , 3 Ilarsus,
213,9 foHxoHr 36 .8 L L U A

1 r  6 R o  n u v n 6 n 1 ' )

IOxnan I(open 2 t 0 , 3 benapYcb 0 , 1
flo,rnrua 208,8 ABCTpanlIs 26,9

Xopnarna 205,  I
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B

'T

f  exxr{aM14,  TI4na <<cl l r rency boardr>,  c  npnnt3xol i
; . ra6l rx  HauuoHaJrbHbrx BaJ ' r ror  x  6olee cHJIbHbtM
rtHocrpaHHbrM BaJrloraM . Tarcas, rtpr4Brr3Ka crpaxyer
:.re5sre Bzurlorbr or t{x AaJrbHerZurero o6ecueHeHlrq, a
- i-li e pxaH H e pe3epBo B h rpaer cr a6 w tuzupyto uyrc
r.-r. . b no c perrlcrBoM rroAKn ror{e H na s$$exra AoBepHq
i. : : r r r o H &r b go fr ,qe HexH o Iz eAu g u ue v l]..Vc tlt4n]'iJ,1rHu-
r_. aritero :SSe<ra B KpenHTHo-AeHexHorZ noJrhrHKe
.:. c. 189 - 2901. f loragarelt o6ecneqeHHocrn Ae-

r : -:. ;i O l{ \1 aCC bl BULI IOTH bl MI,I pe3epBaM H Bblq 14 CIqeTCtl

.  : r ,  - ' lHOi l le Hl le TO|O VII I4 L l .HOrO AeHeXHOfO afDefaTa

'  _ . l rL l ts i l - l IOTHbl l \ l  pe3epBaM fOCyAapCTBa.
R  - : , i -  q  n ^ r , ^ - au . +L'. , . u l pvr! r aB,rle HbI pe3ynbTaTbl HaIIHX pac-

- :: i : :LrKa3are.rq o6ecneqeHHocrn leHexnofi Nraccbt

3onoroBzurlorH brMI,I pe3epBaMH, roropurZ onpeAenqn-
ca no @oprrayle

R M = R * E R .
M2

rAe R - 3o;roroBuurprHbre pe3epBbr, Aonn. CLIIA;
ER - rypc Aonnapa CIIIA B HauhoHanuHorZ sa-

Jrrore, Hau. AeHexH .er. / nonn. CLIIA;
M2 - lenexuslr7 arperar M2, Hau. AeHexH. eA.,

Ha KOHeTI fOAa.
lLs ra6 t. 8 troxuo 3aKJrror{ HTb, .rro 66rsil ree o6ec-

neqeHHe AeHexsol.i Maccbr pe3epBaMr.r Ha6rrcraercq
y crpaH c 6olee xecrKr..rMtl BarrorH[,rMH KypcaMr4:
pexr,IMaMH @nrcaunn HnH ynpaBneHnq BzurrorHbrM

Todtrutto I

K

o
t -

2

o
bI

v

"tu

t b

J4

t 7

t4

IA

le

I -

IX

M

OrHourenne 3or'roroBarrrornt Ix pe3epBoB crparrbr K Aene)KtroMy arperary M2

: : 1
Crparra 2000 r. 2001 r. 2002r. 2003 n 2004r. 2005 r. 2006 r. Pexnu BaJInT-

rroro KlTca*
17  3 .45 r66,8 r t 3 2 , t 3 r  18 ,95 I  t 8 , 5 7 r  r7 ,98 q6 4s M F
I  1 5 .  r 9 l  r  8 ,39 I  t 7  , 5 6 r 20,87 95 ,78 82,41 79,89 M F
8 1 , 3 0 77 ,26 7 9 , t 3 83,90 88 ,90 87,94 MF
49,09 51,29 53,80 57,98 66,27 72,58 78,84 M F
50,70 50,52 52,95 s6,67 64,07 64,18 66,13 MF
27,97 24,49 21.83 24,70 31,76 37,99 54,39 FP
t + , 1 ) 64 ,86 64,76 63,04 64,49 55,7 4 52 ,86 CB
76,24 62 ,27 46,99 4 q  ? 1 4 8 , 1 3 50,9 r M F
27,73 19,92 40,51 36,78 42,35 50,96 48,64 FP
t q  ?q 35,7 6 44 .1 | 48,72 46 q) 46,88 4 1  ) q FP

\  i . : . ; r - " 25,42 36.09 36,94 41,28 50,39 43,10 FP
43 t 7 48.64 40,99 { \  { \ 1 4  1 s 4 )  4 7 FP

|  \ l  -  - - , - 24,90 23,77 25,88 31 ,41 42,13 41 ,8 t 41.20 M F
5 7  t 5 5 )  5 R 5 1  5 5 53,77 4 1 , 8 6 38,  s9 CB

- r  . - - : :  N , l l i t 29,48 28,90 1 n  1 a 33,50 37,49 37.29 37,58 I F
1 4  1 5 3 2 , t  I 5 t , 9 3 5  t  5 1 5  1 ,69 58.49 35.90 H B
39 ,58 36.73 36.7 4 39,07 14  qR 35 ,34 34,93 N4F

27,84 29,18 10,96 28,62 31 ,45 34,38 M F

18 .59 3 1 ,  r 0 34,67 3 6 , 3 1 ) q  6 ) 33,34 I F
J , ' . , r . . : ; t - ; : 36,49 37 ,69 36,70 38 ,7  8 33,97 \ 4  ) S ? ?  q 7 I F

s3 ,3  8 43,04 29.s0 29,8  r 29,68 32 .80 HB
36.7 5 4 l  , 8 6 5 )  5 4 5 r ,46 4 5 ' l  1 44,77 32,40 I F
'r', << 24.61 29,83 34,93 33,83 33.89 31,80 I F
4 4 , 8 1 4 5 , r 8 5 7  6 l 46,78 4 )  ) \ 37 ,36 3t ,52 M F

- r J::.-l i l  t s 46,77 35,79 1 )  g g l3 ,90 1 l  ) 4 1 l  , ? CB
l :  T . :  ' ; l q )-t  4) 33 ,63 3 1 , r 9 ) s  q q ) q  6 l 29,77 I F

T . , -  , . -
l i . :  . - - - i  I ) \  t 7 24 .58 1 1  a A )4 7q 26,78 27,96 29,16 M F
' 1  r ' \ ;  lq 34.24 32.64 4 l  , 5 5 37.49 33.02 34.79 ) R  6 l M F

35,70 t ?  5 4 3  r , 1 9 3 2 , t 5 28,3  r 27 ,98 MF
I a . , - . . ^
l l i f i t n 16,42 17,71 22,02 26,79 27,66 26,02 27 ,12 M F
Kr eeirr 29,26 1 5  ) ) ?  r  5 5 24,00 23,59 22 ,60 ) \  7 4 FP

I  t l l r - r r r 39,63 4 t . 2 0 4 1  5 q J / , / O 30 ,36 24,77 , 5  7 5 I F
: - :  louxoHr ? 7  q 5 28.97 29,00 )R  74 ) 7  q R 2 7  . 1 1 25,03 CB
:- Krrrau 10,46 I  1.64 13,33 15,57 20.37 22,49 24,37 CP

tvF'

OH HAHCOBAq AHA'I 14TI4 KA
npo6neMbr H peuJeHr4fl
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* Pexntvtsl BaJIrcTHoro KYPca:

CB (cunency board) - pexr'lM <(BarlrorHoro npaBJIeHHq'>;

FP (conventional fixed-peg) - pexuM o6sr.IHOft $nxcaunu c npuurxofi K HHocrpaHHofr oa'nrore;

HB (pegged exchange rates with horizontal bands) - pexuu vnrrofi Quxcauru B paMKax lopH3oHTarlbHoro KopHAopa;

CP (crawling pegs) - pexuM cKor'Ib3queft Qurcauul'{ Kypca;

MF (managed floating) - pexHM ynpaBJrleMoro tuaBaHut;

IF (independently floating) - pexuM He3aBucI'IMoro nrlaBaHufl'

KypcoM. I,l: scex r4ccneAyeMbrx crpaH s 2006n roJIbKo MBo. flpu uclolb3OBaHI4I4 AaHH'IX Ileur'p'nsuoro

AeHe)KHarruaccaKupr'suvt6aaauar00voO6ecnerreHa 
6aura p@ noryrarorcrr eure 6oree sneqarrslourr4e pe-

pe3epBaMr,t, y BocbMtr rocyAapcTB L{s 49 o6ecneqeHHocrb 3ynbraTbl: B HIOJIe 2006 r: I',I B HK)JIe 2007 r' o6ecne'IeuHe

cocraBrrula 6olee 50%,y ocrzurbHbrx - ruegture. B oQurtualrH.rx o6sgareJIbCTB O$UUna'nlubIMH JII',IK-

pa3BHrbrx c.rpaHax O6ecneqeuuocrb AeHexHoft trlacclt BHIHbIMH pe3epBaMl4 cocraBltulo 6O'qee 95 % (puc' 6)'

pe3epBaM, cAMau ,,t43Kufl, ee Aa)Ke MO)KHO Ha3BaTb fIpUueU, EaHrPOcCnHgBHOnblTaeTcgyIIpaBJlqTbSTI4M

HecyruecrBeHHoii. r{ro racaerc s, rfiHaMvtKr.noKa3are- coorHo[reHr,reM, He AonycKa' efo pocra cBbIUre l00vo'

rrr, y HeKoropbrx cTpaH s 2000 - 2006n: I4CCneAyeMoe vnpaoleHl4eocyruecrBlqeTcq1146OUepe:cAep)KHBaHI'Ie

coOTHOIIIeHHe MeHflJIOCb He3Har{I4TeJIbHO' y

MHOfhX cHHXaJIOCb, XOTq pe3KHX naAeHHH He

ua6lrcAa-nocr. Oco6o BbIAeJIeHa rpynna crpaH

(xrapnlrv urpu$ror'a s ra6r. 8)' ala Koropblx

npoH3OIXnO CyIIIecrBeHHOe yBenHr{eHKe rlc-

cneAyeMoro i loKa3arerq. Crc,qa orHoctrcq

crpaur,t Asuu, Eluxneto Bocrora, JlaruHcKofr

Auepu(u, Poccnl, YxpauHa. OAHaro npu

cpaBHeHUIa AaHHEtX ra6l' 8 c rouueuTapvflMn

rc Hefi n paccvtarpl{BaeMoM ilepuoAe HeBo3Mox-

Ho ycraH o Bt{Tb oAH o 3HarI H o fi c g gsI'I AVHaMr4Kvr

loKa3areng o6ecneqeggocrl'I AeHexHoIi tt'laccu

pe3epBaM14 C pexHMaM14 BaJIIOTHOTO Kypca'

Oro cnoea cBl4Aere;IbcrByer B non$yrofo' trro

cKopee I{Meer Mecro cruxufruufr pesynbrar, He-

XEJIH CO3HATEJI bHOE }TNPABJIEH I4E P€CPBAMH.

B Poccuu coorHolrleHue pesepnulx u o6-

paualourHxcg AeHer s 2006 r coctawwo 80Vo,

ecnH pyKoBoAcrBoBarbcq B pacqgrax AaHHbIMI'I

100,0

90,0

80,0

70,0

60,0

50,0

40,0

30,0

20,0

10,0

0,0

*t' *$t *s .r$"*$" "r$'"r$'d,,

t* u.u": -fl -tt-tt-rt.r"i"^$ 
""s "ts ""$*$'*$'*$'

Puc. 6. Ofilouresue 3oJtOrOBaJrnTHHX pe3epBoB Poccun KAeHexHOMy

arperary M2, r3MepeHnoMy r 4o'raapax CIIIA

Orcouqanue ma6't. I

2002r. 2003 r. 2004 r. 2005 r. 2006 r.
Pexunr BaJlrcT-

soro rypca*Ne
\/n

Crpaua 2000 r. 2001 r.

2 t , 9 6 20.31 ?' l  q5 FP
3 5 Erltner 19,75 20,7  I

17,82 28,87 27,70 25,78 22,15
36 I(arap 14,72 16,6E

. J t 14:paurl 21,43 20,39 2r ,76 l z . J  z 2 t , 9 3 2 1 , 8 5 ) )  1 ) IF

38 flaxucrau 8 ,11 15,38 26,34 29,64 23,03 20,77 21,36 FP

39 Ee.napyct 26,06 24,40 7A- 1) 23,37 20,90 23,29 t7,45 FP

40 Cayaoecran APaBl4fl ) 4  R l 2 t , 3 7 2 1 , 8 1 ) )  ) 7 22,6s t9,7 | I  t , t o FP

30,34 26,67 22.61 t6 ,87 HB
4 l fianul t9,52 L L t 4

'2E,2U

t0,74 7,49 10 .75 r3 ,93 t5,76
42 loxHaq AQPura 1 1 , 6 8 t s  7 z I

1 9 , 3 1 17 ,19 14,53 r0 ,69 I  3 ,36 IF
43 6paau.nlrr I  |  \ \ 1  3 . 1 4

44 Lflseut{q 14 .86 14,66 r 1 1 q l 3 ,48 14,49 r )  ( q

45 Honaq 3eraHAlas 9 . 1 7 1 4 ) 8.40 7,45 7 ' 1 5 8 ,86 | , 7 2

46 LLIeeftuapna 16 ,56 1 5,54 1 4  5 R 13,60 13 ,02 r0 ,96 10 ,82

47 flnosus 3,39 5,18 5,42 6,92 8,30 9,53 10,27 IF

7,30 6,99 8 .  l 0 8 , 3  1 F
48 ABcrpnnurl 7 5 R I , E E I , l

) ) 5 )  ) l 2,03 1 ) A F
49 CIIIA 1 , 8 3 t ,73 2,0u

Ol,l HAHCOBA9 AHAII t4Tl4 KA
nDo6nemut I PeueHhg
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t . 8 -aKo[reHHq pe3epBoB, nr4oo nocpeAcrBoM yBenHqeHHfl
-:sexsoli Maccbr. flpn erou rraAeHl4e Kypca nonnapa
C tl lA aBroMarH qecKta yMeH btrlaer pa3N{ep pe3epBo B
-iit ux ilepecr{ere n py6leelrr1 3KBr4BaJ'reHT, a pocr eBpo
- :r; I tso-rnr x o6parHony pe3ynbrary.

Cocras r{ crpyKTypa 3oJroroBaJrrorHbrx pe3epBoB

Cocrae. n reu 6olee crpyKTypa, BanrorHbrx pe-

-:r5t-ri i  foc)-fapCTB He tlBItlIOTCI OrxpslrOiit ttH$Op-

i1::o,rr ' rux: IMF Annual Report.  2007 P. 3

M aur4 er4, n o9To My Me)KAyH apoaH bre opf aH v3awv
TaKHX aaHHbrx B cBoHX orqerax n o6:opax B paspe3e
orAeJrbHbrx crpaH He npeaocraBJrrror. Mex4y rev
M B O n BcelrnpHlui 6au rc nepn oAnr{ecKrr ny6llrrym
uHQopuaunlo o crpyKrype 9rr4x pe3epBoB rro yKpyn-
HeHHbrM rpynnaM crpaH H B Mr,rpoBolr uracmra6e n
uenoM. lauaan uu$oplrauuq [peacraBJ'reHa HaMh
s ra6r. 9. I,IuSopuauno o sarrorHofi crpyKrype pe-
3epBoB MoxHo raK)Ke o6uapyxurb B pa3nHqHofo poaa
o$rzrqual su brx noKyMeHTax, pa3M elueH H brx ua caftr ax

Ta6nuua 9

ofo

n t t !

f {K-

6) .
t-r4M

) % .
HI{C

, \ L
r
t

I

t

I

I

.$

!ty

I,Is[renenne crpyKTypbr BaJrrorubrx pBepBoR rpyfir crpan s 1997 - 2006 rn

Ui+,ruHxlbHHe pe3epBbl,

H.r rioHeu neDuo.fa
1997 r. 1998 r . 1999 r. 2000 r. 2001 r. 2002r. 2003 r. 2004r. 2005 n 2006 r.

ll3menenne ga

7 ,rer cyulecr-
BOBAIIHq EBDO

Bc cTpaHbr
-  

-  - - . :  C i l l . \ 69,4 7 l 7  t . l
'7  1,5 67 65,9 65 ,8 66.7 64.7

5 , 8 6 ) 6,4 6 l 5 . 1 4.4 3 .9 ? q 3 ,6

- - , - -  J . a l - : ; : r i . 0 3 ) 6 2 ,7 ) q 2 , 8 ) 7 2 ,8 2 .8 1 A 3 , 6 4,4

- : , : 1 - : : - r ; i ; l  e D f , H X 0 , 3 0,3 0 ,2 0 , 3 0 ,3 0,4 0 ,2 0 ,2 0 , 1 0 ,2 0
t 7  0 1 8 , 3 r q  ) 23 ,8 ) 5 ) ) 4 q ) 4 ) 2 5 , 8 ' 7 4

- : ' . r : _ l : i  \ 1 : l { l 14 .5 r3 .8
1 . 4 1 . 6

:  - : :  
- i - : - ' : \ ; 1 , 1  

. - \ , : b - f e H 0 .4 0 , 3
6 t . 2

3 . 8 4 5 1 , 6 1 , 3 t 6 2 1 , 9 1 , 7 1 , 7 0 , t
r00 100 100 100 100 100 100 100 100 t 00

t4HAyCTpr.r tu'I bH bl e cTpaHbl

,  - J \ 59. r 67 ,6 7 t  5 7  2 .7 72 ,7 68 ,9 70 ,5 7  t , 5 73 .6 7  t , 9 1 . 6
5 . 9 6 .9 6 ,7 6,3 4 7 3 . 8 3 . 6 1 4

2 2 . 1 2,2 2 l g 2 . 1 t 5 1 . 9 2 , 1 ) 5 0,3
-  i , :  - : l ' i r - . 1 ! :  : l - l i ( 0 . r 0 .2 0 , 1 0,2 0 ,3 0,6 0 ,2 0 , r 0 , 1 0,2 0 , 1

1 6 ,  l t 7 t 7 , 9 ) ) 1 21,9 20 ,8 t o ) o 4 4 7

t 6 . 2 t3,4
- l : - - , , . : \ r ' , 1  l l . 1 H K 0.9 t )

-  ' i : l  - : r - i n l ; 1  
1 1 - l b - I e H 0 , 2 0 ,2

| , 2
4 4 6 ,2 1 S t . 7 t 6 1 , 8 2 2 . t 1 , 6 t 4 -0, I
100 100 100 100 100 r00 r00 r00 100 100

P 3BHBarOrUnect cTpaHbl

l -  . :  CLLIA 7 ) 4 7  t . 2 68 ,3 69,4 70.2 65.2 6 1 , 3 60.2 6 l 5 9 7 - d ' o

- : i ( f -g  l teHa 5 ,6 h l 5 ,8 4 ,6 4 4 4 4 , 1 ) 9

J .  - l  - - :3 : . ' l l {H |OB 1 5 1 5 4 4 ,9 4 ,9 5 R 2 , 1
" :  

i ; r '  t f  cKJ t i t  OpaHK 0,6 0 ,5 0,4 0 3 o ) 0 ,2 0 , 2 0 , 2 0,2 0 , 1 -0 ,3

r  9 .9 r q  7 20.5 28,5 29 29,6
- l ! ' : _ { l t  \ { a p K a t 7  5 14,3
O:: :  " " :cx l r i r  OpaHx l , l ) l

j ;r - ;p.ras.tcxrr ii ry,rsaeH 0 , 5 0,4
lKro 0 0
l l r  l re BMlorbr 3 2 ,7 t , 7 t ? l i 2 I , O t , 7 1 , 9 0,2
I  I :o ro : r00 100 100 1 0 0 r00 100 100 100 100 r00

}HNA

OH HAHCOBA9 AHAII l,lTt4 KA
npo6ner\,tbt r peueHtafl
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Vutus|' l,4o/o f lpovne; 16,0%

IIopryra,rur;

Poccun; l,5Yo

14cnaHnsl

Hurcpnaupu;2,5oh

F.nouu42,9o/o

lllnefruaprar; 5,0%

I4'ruus.9,4Vo
@panurar: 10,47o

Puc. 7. Ao,ru crpaH B 3oJlorblx p$epBax B pacfloptDxellrlu

MolterapHblx sracreft ua rolrerr 2006 n'

ue HTpzuI r,HbIX 6aHKOB COOTBeTCTByIoUIHX rOCyAapcTB'

Kpoue roro, uH$opuaunt.o o golorotZ cocraBntlloluelT

B pe3epBax H Qnsuvecrcl'lx o6tevax gollora' HaxoAqlle-

r-ocn B pacfloprlxeHHh MoHerapHblx BJIacrefr, MoxHo

Hartru ua catlre Bceltnpuoro 3oJlorofo coeera [3]'

Ha ocuose,IIaHHbIX ra6t- 9 Mo)KHo caenarb pqA

saKnroqeH14fr.
= l4zta6tuual cneAyer noKa elue cra6oe, Ho yxe

3aMerHoe BbIrecHeHI4e Aonnapa CIIIA Hosofr

esooneficroli sanmol7.

Pecrpyxryprz3aul{Io Aonnapa CIIIA n enpo n 6oll-

[Ieft creneHI4 ocyulecrBnqlor pa3BHBaIoIUI{ecg

cTpaH bI, qe M I,I HAyCTpI4ZUIbHO pa3BHTble crpaHbl'

9ro orqacrw o6r'g.cagercq reM, qro ilocreAHl4e

6olruretZ qacrblo BXoAqr B 3oHy eBpo h no3roMy

I4x pe3epBHoft eannrofi ocraercl Aonnap CIUA

H 3- 3a OTCyTCTBH g rl p I4e rral e u o fr zulbTep H aTH BbI'

V ncex crpaH yMeHblxaercfl roIlfl, pe3epBoB B I4eHe'

9ro ltoxHo o6tqcunrl o[peAeneHHofr uHBecrn-

ur.t oHHoft crparerueft crpaH, BO3Aep)c'IBaI'OIIIUXCq

or BJIoxeHI,Iq B BaJIIore, y <oropofi e$$emunHutZ

pealrHuri Kypc nanaer.

Yser l4.IusarcTcs BJIo)KeHu a n Syuru crepJl H H roB,

y pa3BHBalourl4xcl crpaH s 6orL'ueIU creIIeHH' qeM

y Apyrux.
Enpo nttrecHun He roJIbKo Aonnap CIIIA, so u

orqacj|l'l Apyfl4e BZUIIOTL'I. ThX'{ro B ueJIoM HOBaq

enporteiicxal Banlora yfipotll4na pe3epBHylo no-

siluHlo enponeftcrcnx rocyAapcre. 3a 8 irer Aonfl

eBpo B pe3epBax rlo oTHoueHl{lo K 3aMeHeHHbIM

ero BarIloTaM yBennqlulacb B uenoM no cTpaHaM -

IIJIEHAM MBO HA 8,9 VO,NP:/IUEI/' B PA3BI'IBA}OUIHXC'
crpaHax gTor npupocr cocraBu;I 12,8%, a B pa3BI4-

CIIIA:31,ZVo

rbrx r4HAycrpHzuIbHbIX crpaHax - 3,3%.

9ro racaercs Poccwv, B ee BauIIor-

Hbrx pe3epBax Aonq Aonnapa cIi lA e

nocnen,HHe roAbl TO)Ke cyulecTBeHHO

cHL,r3I,IJIaCb, a eBpo - yBenl4ql',uacl. flo

cocroqHulo na 31. 12.2006 crpyKrypa

pe3epBH bIX BzuIIor I{eurpallHoro 6au ra

PtD 6stla npeAcraBneHa cneAytolul 'IM

o6pasorrl: aMepHKaHcKufi, ^otttap - 49 Vo,

eBpo - 40Vo, SYur crePJIuHroB - l0%,

fl noHcKaq veHa - | % [8, c. 251. l4s cpau-

HeHL{s 3TI4x AaHHr,lx c ra6l. 9 uoxu'o

3aKrloqI,ITb, qro Poccnq 6stcrpee ltuo-

fHX npyr14x focyAapcrB ocyulecrBrqer

pecrpyKrypH3au14Io cBoux BaJIIOTH blx

pe3epBoB.
Oco6utZ LIHrepec npeAcraBr ler

TaK)Ke I , ICCJIeAOBaHHe <<3OJIOTOIT'> CO-

craBrqlotuetT pesepson v ee EllHaMVKrl

\  fepr.aaHnr; l3, lo%

B TeqeHHe nocJIeAHIax JIer. flpeaeapntelsHltfr aHzuII'l3

IIoKa3blBaer, qro ua6lrcAaercq yBerl{r{eHI'{e AOrl'I 3OrO-

ra B cyMMapuolZ crou vocrl4 MexnyHapoAHbIX pe3epBoB

pa3BrIrbIX crpaH. Vl xorsnpnpocr B nepuoA c 2001 no

2007 r noKa etue oqeHb cta6sril (5%), so reHAeHuLIl

yxe HanLIuo. MexaY TeM orHolrleHue K 3onory etue

HenaBHo 6ttro secrN,Ia cKeilTHtIHstu. O6ulee MHeHHe

MoHerapHblx eracrel7 pa3BlITbIX focyAapcrB B sroM

Bonpoce BbIpa3I4JI pocculZcruft yueHsItZ A. fl' Kupeen:

<,3ororo... He crll,ITaercq HaAexHbIM aKTL{BoM tlpl4 erc

noMeureHl4u B pe3epBbl B cl4ny Hecta6nlr'uocrn IreHbI,

oTcyTcTBI4-q npoueHTOB 3a ero coAep)KaHI4e B pe3epBax'

Hlrsxofi AoxoaHocrl'I onepauuft c HI'IM tz 6olluruuu

I43AepxKaMH Ha npoBereHne raKl{x onepauufi, cnrI-

3aHHbIX c Susuvecxl,IM rlepeMeIIreHI'IeM 3oJlora LI

u eo6xoAn u ocrblo :g^arvv.vs Ans rlpo BeAe H I'Iq raKH x

on epauutZ BbI coKoKBal Ia$u uu poBaHH bIX KaApoB)>

l l 2 ,  c .4 l  l l  s .

B rrll'rpe B ueJIoM e 2006r tu:':-rt'9,6% sororosa-
JrrorHbIX pe3epBoB crpaH 6ulll npeacraBJleHbl 3oJIo-

rorvt. MexAy reM Aong crpaH, BXOntluII4X B eBpo3oHy'

u CIIIA B cyMMe cocraBrtler 72,4Vo Bcex 3ojlorblx

pe3epBoB. flepnoe Mecro 6eccveHso tlpuHa.[.nexl4r

C [IIA, paclloraralourl4 M rl or{rl4 1 /3 ueurpa-nl4 3oBaH -

Hbrx 3anacoB 3oJlora. nalee cneAylor lepuauua u

tDpauuux (puc.7)  6.

Hauu 6stlu npol4 3BeAeHbI pacr{erbl' rIoKa3bIBaIo-

ru?Ie H3MeHeHHe crpyKTypbl 3oJIOTOBZLIIIOTHbIX pe3epBoB

5 Texcr npouHTltpoBaH AocJloBHo, 6es crHllucru'{ecKon KoppeK-

Tr4poBKlr H cof;IacoBaH Hn narexefi .
6.IlauHste paccquraHbl Ha ocHoBe pltuouHoti crouMocrl'l 3orora'

Ecril xe sa ocHony 6pars sanacbl B ToHHax, Toaoltu crpaH HecKollb-

Ko Merulrcrcl. Hanpnvep, Ao.nq ClllAHa roHeq 2006 r craHosl'lrcs

panuoft 26,87o, enPotonr't - 37,4%.

(D14 HAHCOBAS AHA'I I4TI4KA
noo6neuut u peueHHe
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t : :r i i rbr\ cTpaH H Poccnn 3a nocJ'tenHHe 8 'rer (ra6n.

Btr-ilePBbtX, OHH CBhAeTenbCTByrOT O TOM, qTO ptA

:: : .-  -3; iCKlrX fOCyAapCTB - qJ'reHOB eBpO3OHbr $aKrrA-
- :  :r . ; ' l  Cl3-l l l  npHAep)KHBaTbCtl CTpa'felHH COKpalUe-
- : . r.13;*llHapo.IHr,rx pe3epBoB soo6ue. Pa:yueerca,

, , ' : -3 . : ; ' l e  pe3epBoB npohCXOAL{T He TOJIbKo B CHny

-  _  _n_:  . : . .bHofo  ) 'npaBneHLI f l  I1ML1,  HO H t IO I IpHqHHe

- --: i :-,; :, i :-: Ll c K-l aJ bI Ba }rolu Hxcg o6croqTeJl bcTB, KoH'bIoH -

" 
-, : :  ' .1; ipL'rBofo pbrHKa, ycloenfi  eHeuIHetz ToptoBnh.

: - .  -0.:  i le \r-q ) ' \ teHbIrJeHHe <6ytr, taxHoil> cocTaBlq-
'  - : . i  IE:::BOB B HeCKO-rybKO pa3 y TaKhX AOCTaTOT{HO

pa3BnTbrx B 3KoHoMHrrecKoM uraHe crpaH, xax lpeunl,
fI opryral nr, Ancrpu t, 14 cnanv t, l4p na:r. nu x, c Br4Ae -

renbcrByer cKopee o flpoayMaHuofi crparernu rroBeAe-
HHr, HexeJrr4 o creqeHutr pbrHoqHbrx o6croqrertcrs.
Bo-nropsrx, y rroAaBrrrloruero 6olsuruucrBa crpaH
eBpo3oHbr npor43ouno xax a6collorHoe yBenuqeHue
cToHMOCTH 3OJrOTbrX pe3epBOB, TaK r.{ CyUeCTBeHHOe
yBenr4qeHHe orHocr4rerbHorz AonH 3oJrora B crpyKrype
MexnyHaponHbrx pe3epBoe. I4cKrro.{eH He cocraBrrrer
luurs Jlroxceu6ypq fAe B KoHer{HoM cqere crpyKrypa
pe3epBoB (cooruoueHrae gororolZ n <,6yvaxHofir> co-

Ta6,tuua l0
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-lxHavuxa r n3veuefiHe crpyKTypbr 3oJroroBarrcTrr,rx pe3epBoB pa3Br.rrbrx crpaH n Pocculr n 2000 - 2007nr.

lloxalare,rs flaurrsre Ha KoHerI coorBercrByrcqero [epnoAa

r !l Ft_r IOFL\
1frd"Lal,I 2000 n 2001 r: 2002r. 2003 r 2004 r. 2005 r: 2006 n 2007 r.

- : . ' :  I  :  ;31-qbi. rr-rpr. lo;r,r .  cLLIA 87 ,50 8 2 , 1  3 89 ,14 96,84 97 ,17 t 0  r , 6 8 r r r,64 131,72
CTI]A 30,6 r 30,73 37 ,97 4 6 , t 4 48 ,35 56,s4 69.95 87,32

56 ,89 5 l . 40 5  1 . t 7 s0,69 48.82 4 \  t 4 4 t . 6 9 44,40

.  -  ' - - : , : . . : i fT l lb lX  pe3epBaX 15 ,0 4 ) 6 47,6 49,8 55,6 D l ,  t 66,3
Odului pocm pe3ep6oa, 6 ocrtoatroM sa cqem

3uaqumglbuoeo yaeluqeHun 3o,tomofr qacmu pnepaoa,
cotpaqeHue odymaJKaoi, qacmu ltuepsoB

lT:r=*,r: 2000 r. 200 I r, 2002r. 2003 r. 2004 r: 2005 r: 2006 n 2007 r.
i i  .  -  - :  :  : : : : l : : :  r l , f  pf  :O- ' f , r f  CLLIA 58.64 6t ,70 70,76 77 ,35 7 4.36 98.24 I  18 .52

.  '  -  . .  C L L I  \ 26,69 26,89 40,58 42.04 46,61 55 .59 66,69
ra  \ l  l l  H \CO\ l  3o , r lOTa, 37,04 3r,7 5 28,37 30 ,  t 9 3 5 , 3 1 ) 1  1 \ 42,65 5 l , 8 3

,  : : .  rJ , f  H bl - \  pe3epBaX 4 t q 45,9 5 4 0 54,3 6 t ,  / s6,6
Yeeiuqenue o6eux qacmei pesepsos,
no sotomoil - e 6oaoweil cmeneHu

I I -r' .-i 2000 n 2001 r 2002r. 2003 n 2004 n 2005 r. 2006 n 2007 r.
rr.rp: lo-l:r. CLUA 47.20 46  ) ) 63,26 62 ,39 65,9 5 7  5 .77 92,04

-  - - - -  - l r I rl u l 2 t , 6 3 2 1 , 8 0 27,02 1 )  R g l 4  5 1 40,44 5 0 , 1  1 62,24
7 5  5 7 24,42 2 8,60 30,37 27 ,86 25,51 25,66 ? q  R r

:  :  - . -  j .  J : r l I O T H b l X  p e 3 e p B a x 45 ,8 A 1  1 48 ,6 { ? o 5 5  l o l , J 66 ,1 o  / , o

Heynqumelwtoe yaeltu.reHue rr6yualrcnoir> qscmu pe3epaoa,

3ilaqumerbHoe yle.ouqertue zoaomofi qacmu pnepsoe

2000 r. 200 I r: 2002r. 2003 n 2004r. 2005 n 2006 n 2007 r.
:  .  - -  : - ' l  l3 laDBbl .  r r - rp, f  . lO, 'U.  CLUA t 7 .69 t6 ,90 1 8 , 9 5 2 1 , 6 0 2 t , 6 0 20,45 ) 1 0 n 24.90

, '- .: - -o.r-r . C LUA 8 ,05 7 ,86 q l q r0,43 r0 ,95 | . 4 6 13, r0 1 5 . 3 5
'  

: : - r '  l 333pBbl  3a  I , tHHl iCOl \4  3O,TOTa,
- C Ul.r

9,64 9,03 9 ,56 l  l , l 7 10 ,65 8 ,99 10,80

: l :1-IOTO B&1 IOTHblx pe3epBaX 4 5 5 4 6 5 4 q 5 48 ,3 50 ,7 \ h l 54,8 61,6
Vaetuuenue pelepsoo ucruroqumenbrn 3a cqem
gotomoil cocmaalcnruulei, npu omaocumeatnort
c ma 6uaouoc mu <6ynauutoti,> cocmaa.4srouleil

L :E -'{, 2000 r: 2001  n 2002r. 2003 r: 2004r. 2005 n 2006 n 2007 r.
:bie pe3epBbr, MnpaAonn. CLLIA t 4 ,59 6 ) 4 9,43 5 ,80 2 ,7  | ) ) 9 2 ,85 3,47

',r.:rr to.r"r. CLLIA 1 , 1 7 1 , 0 9 l , 3 5 | , 44 I  5 ? I , 7 8 2 ,28 2 ,78
:  . :  - : c i e  p e 3 e p B b l  3 a  M H H y C O I \ ' I  3 O I O T a ,
- -  - - - -  - t t t A

_ . _ ,  L l l n

t3.42 5 ,  l 5 8,08 4 1 4 I  r q 0,5  r 0,57 0.69

:. B 3o.lOToBaJInTHblx pe3epBax 8,0 1 7 , 5 1 4 1 ) 4 R s6,0 1 1  i 80,  I 80 ,  I

OHHAHCOBAS AHANHTHKA
nDo6neMbr h DeuJeHr4t
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5 tsl - 2oo8

l ,
1 . 1

Ilpodottxeuue ma6"t. I 0

Aansute Ha xoHeq coorBercrByurtero nepnoAa -
Cyuqetmeenuoe coKptruptue o6ulux petepeos 3a cqem

urtmeHc uBHoeo cdpoca <fymaltcttoil'> cocmaeantoulei,

npu yseruqenuu eonomofi cocmaaJtnroaleil a 2 pata

Teu-nesung

flopryra,rltn 2000 r. 2001  r 2002 n 2003 r: 2004 n 2005 n 2006 r 2007 r.

C I I I A t 4 ,26 15 .06 t7 ,70 1  2 , 8 1 I  r , 6 8 10 ,36 9 ,88 r0 ,8 r

3o,roro, vnpr ao,ra. CLLIA 6.94 6,5 r 6 ,89 7 ,82 9 ,76

Coaoxynusle pe3epBbl 3a MuHycolu 3orora'

v.rpa ao,rr. CLIJA

8 . 9 1 9 ,67 i l . 1 8 5 , 8  8 5 , 1 7 3,48 2,06 1 0 5

7o lo lota B 3orrOloBl lJ ' l torHblX peScpBaX J  t . ) 35 .8 i6,8 54.1 66 ,4 79 .1 90 ,3

TeHleHul{q Cnutrcenue cosoryttHbtx p8ep6o6 3a cqem

uil rne ilcurrt o zo c 6p o c a <, 6yna lm rc i'> c o c maa'rnloule u'

ttpu ylenwteiluu go,lomort coc maonnnulei

Arcrpul 2000 r 2001  r 2002r. 2003 r. 2004 r 2005 r. 2006 r: 2007 r.

ConorynHue pc3epBbt, v,rp.r lo-rr,'r' CLUA t 7 , 6 5 15 ,60 1 3 , 1 8 t ) ' 1 7 t 2 , 1 9 r  r , 8 3 r 2 , 9 1 17,03

3o.noro, nrnpA lo,r,r. C LLIA

Conoxynuue pe3epBbl 3a Ml4HycoM 3oJlora'

ru,qpalo,'Lr. CLUA

3 , 3 1 3,09 3, s0 4 ) 6 4 .33 4,99 5 ,90 7 .05

t4 ,32 r )  5 l 9 ,68 8.47 7 ,86 6 ,84 7 . 0 1 9 ,98

Vc lOlOra B 3OJ'lOTOBaIrcTHblx pe3epBax 1 8 , 9 r 9 , 8 26 .5 ? 5  5 4 ) ) 4t ,4

TeHAeHul,ts O m noc u me'tu Ma c ma 6 unt'rloc mb o 0 l4ux p8ep6o6'

pecmpyKmyprca4un ux B nortb3y 3onoma ,

Be,rsnqq 
'

Conoryn u uc pe3epBbt,  r rnpa ao-1.r .  CLLIA

2000 n
t 2 , 2 7

200 I r. 2002r. 2003 r 2004 t: 2005 r 2006 r 2007 r.

1  3 ,56 t1,70 t4 ,45 t3,99 12,00 t3,44 r 5 , 9 3

3o,r oro, v,'r p.l Lo,'r,r. C LLIA ) )9, ) ) 9 2 .84 3,46 3 ,63 3 , 7  6 4 ,65 5 ,77

Cororynusre pe3epBbl  3a MHHycoNl 3o, ' Iora '

M,'rol ao,'L'I. CLUA

9,99 1 .27 l  1 . 8 6 r 0 , 9 9 r  0 ,36 R ) 4 8 ,78 1 0 .  t 6

Vo Zonora B 3o,'lO'I'oBa,'lloTHblX pe3cpBaX t 8 , 6 r6 ,9 19,3 25,9 |  3 l  ,3 34,6 36.2

Tcri,leHunq Heuwqumeil'uoe yaeJruqeilue ooulux puePBoS'

a ocHo.JItoM 3a cqem loromoi coc'noargnulen -
r  |  : : :  t : : ; :  I : ; ; ; - - - ] - ; , . - . ] _ ; n : 1 - ; A n ; -

[{cnatlus 2000 r. | 20u l t: 20U2r. IUUJ I1 l u u + t .  L  
L v v r t '

Cosoryn urte pe3epBbt, vnpe,ro,r,r.  CLLIA 35,6 1 74 )4 40 ,30 26 ,81 t9,76 t ' 7  ) 1 19,34 r R  5 4

3o,roro, n,'rpa aor,'r. CLLIA 4.62 4 . b ) 5 ,77 1 ,02 7  ,37 8 ,52 7 , l 0

CoeorcynHste pe3epBbl  3a MHHycoM 3or ' Iora ' 30.99 29,5 8 t4 54 t9,79 t2 ,39 9,68 10,82 | , 4 4

7a ZOnora B 3oJIOToBaJIloTHblx pe3epBax r 4 l ) 6 ) J / . J 43 ,8 44,0 3  8 , 3
l  J , 0 t { h

TcuaeHul'ttl Cnutrcenue cororyn,tbB pnepros 3s cqem cOpoca <t0yua)'cllow> vucmut

yleru'renue do 2006 z, eoaomofi cocma+tnnuleil -
,  I  : : :  r  : : : :  l  : ; ; ;  l  ; ; ; ;  --r-; ; i ;z--r--; ; ;-

(Dfirr,rqruils 2000 r 200 I r. I lUUl f. LTJUJ r. I  l u u + l :  I -
C I I I A 8 , 4 1

0.43

R 4 ) q R i l l . l 7 t 2 , 9 1 i l t 1 7  ,50 8 , 1 8

3o,roro, v,rpl ao,r.r. C LIIA 0,44 0 ,54 0,66 0,69 0 , 8 1 t , 0 0 l ) 4

CoaorynHrte pe3epBbt 3a MHHycoM 3orora '

v,rpa.qo.,r,r. CIUA

7.98 7,98 |  9 ,28 r 0 , 5  I t )  ) ) r 0 , 5 2 6,49 6 ,95

7o lOtora B 3oJ'loTo[raI]oTHblx pe3epBaX i l 5 5 5 q \ 4 7 ,2 1 3,4 t 5 ,  l

Teuneuul,rtl Hes*uqumeaonoe yweilbwertue odt4ux peseptoa 3a cqem

c 6poc a o 6yn atrc Hoi > c o c ma atttrc a1e i, npu@

l,lplarrqun 2000 r. 2001 n 2002r. 2003 r 2004 n 2005 r. 2006 r 2007 r.

CoaorcynHure pc3epBbt, n,rpa ao,r,r. CLIIA 5 . 4 1 5,64 5 .48 4  1 5 )  q l 0 , 8 7 0 , 8  3 0 . 9 1

3o,roro, rrl,qpa no,'u CLLIA 0,05 0,0s I 0,06 0,07 0 .08 0,09 0 , 1 I 0 ,  l 5

Conor l ,nHste pe3epBbt 3a MuHycoM 3o, ' lora '

vnpa.u,o,r,r. CLUA
s.36 ; 5 9 5 , 4  1 4.08 2 , 8  3 0 ,78 0 ,72 0 ,77

7o lOtora B 3o,'IOTOBaJIIoTHbIX pe3epBaX 0,9 0 ,9 I . I 1 , 8 2 , 1 r0 ,4 t 1  4 1 5 , 9

' l 'eu,q.cHutItt Ith une n c ue m,ui c 6poc t rczotomux puep Bo I

JLorccnr6ypr 2000 r. 2001 n 2002r. 2003 n 2004 t: 2005 r. 2006 n 2007 n

Conorynuste pe3epBbl, v.npa ao,r,r.  CLLIA 0 . 1 0 0 ,  l 3 0 , 1 8 0,3 r 0.27

3o,rroro. rr,'rpa aon,r. CL[lA 0 ,02 0,02 0,03 0,03 0,06

rDtl HAHCOBA9 AHArI l4Tl'l KA
nPo6neMbl h PeueHntl
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Orcouvanue ma6n. l0

floragare.nn nannue Ha KoHeII I|epiloAa

Coaox-r'nxsre pe3epBbr 3a M[HycoM 3oJlora,
rl.p-:.:o-r.r. CLIIA

0,08 0 , i l 0 , l 5 0,28 0.28

:Z lo.rora B 3o-'IoroBaJIrcTHE'IX pe3epBax ) 1  4 t6 ,6 14,'l 1 0 ,  I 21,4

i : . :e a ulrq Hesnaqameil'Hoe yaelu.retue 6cex pe3ep6oa,

npo4eHm 3O'lOmA 6 Umoee ocmaica Heu3I|teHHbIM

.IPITIIE CTPAHbI
--J.{ 2000 r. 200 I r. 2002r. 2003 n 2004 n 2005 n 2006 n 2007 n

l - .,-<1 rxue pe3epBbl, rup.r,.Uo,rl' CLLIA r 28,40 t30 ,08 l ) / , / o 184,02 t90,46 188 ,26 221,09
l.:.:.-r:t . rrrp: -ro-r-r. C LLIA 7 l , 8 0 72,44 89 ,80 1  09 ,13 114,57 1 3 4 , 1 8 166,23

-  -  : : ; \ - r :H5te pe3epBbl  3a MI ' {HyCOM 3OnOTa,

,r:- -o-r: CLIJA
56,60 57.63 67,96 74,89 75,89 54,08 54,85

1 :": - :-: 3 jL1.-'OTOBa-IIOTHbIX pe3epBax s \ q 56.9 59,3 60,2 t  | , J 7 \ )

! - -  - ' ;  
; r 3 Yeeauvenue pesepaot ucK.QtowumertbHo 3a cqem soaomort cocmaatarct4eil

LLlr+rllapn-r 2000 n 200 i r. 2002r. 2003 n 2004r. 2005 n 2006 n 2007 r.

: , ,  ( - . ' - -5 ia pele DBbl .  r r - rp.d AOn,r .  Cf [ lA 5 t  6 ? \  |  \ \ 61,28 69,56 74,57 64,46 70,45

: ' - - . : - .  r , - : r -  'o . r - r .  CI I IA 7  |  ? 5 19,54 2 t . 1 2 2t ,91 19,07 21,28 26,37 ) 7  74

- - l: \1.::5e pe3epBbl 3a \iHHyCOM 3oJIoTa'
-  a ' ' l {

F -  - _ - ! - - .  ! r ! . 1

32,27 32 ,01 40,  l5 47 ,6s s 5  5 0 36,30 38,09 4 )  7 1

,. _-.Jl dijd-t toTH blx pe3epBax 39 ,8 1 7 q ? 4 5 { t  \ 25,6 37 ,0 40,9 ? q 4

Paanotnepnati ne6oaowofr pocm o6eux aacmei pezepooe,
Heu3MeHqocmb do,tu goaoma

Bt-rnic6orraHxc 2000 r. 2001  r 2002r 2003 r, 2004r. 2005 n 2006 r: 2007 r.

l  - .  r  ' : i : .J  l i ieDBbt.  r t . ' rOJ.Ao,u.  CLLIA 43.08 37 ,35 4 l , 0 1 ? q  5 5 44 1A 4 1  5 q 47,04

:.: - -. . r,_::- :o_r.r CLUA 4,30 3,46 4 ,20 4,40 \  t {

-  i :  i  r , '  1 I5 i3  pe3epBbl  3a  I4UHyCOM 3OIOTa '

v--:- -r.--t  CLUA
38,7'l 34,19 39,94 38,47 40,70

:i :.:,:: : ts lo.loroBa-l}orHblx pe3epBax 10 ,0 8 , 5 8,4 i0 ,6 9 .9 1 1 , 8 t 1 \

Paanomepnt'til ne6ottutoi pocm o6eux aacmei pesepooe,
HegHaqumerrbHoe va e"t wreHue donu eo.noma

PuttIl 2000 r. 200 1 r. 2002r. 2003 n 2004r. 2005 n 2006 r: 2007 r.
- :.- s-. i-:ii peiepBbl, llxpl AOnn. CLLIA 27,66 36.30 48,33 78,41 126,26 t82,27 103,77 446,96

:":- : -:. rc.p::o-r.r. GLLIA 3,39 3 , 7  6 4 ) 7 5 4 5 6,38 8 , 2 1 t o  q 5

-  -  i . :  r j : ;13  pe3epBbl  3a  I IHHyCOM 3OJIOTa,

--: - :- -, CLLI-\
) 4  ) 6 1 )  \A 44,05 7 3 , 1 7 120 ,81 17  5 ,89 ) q 5  < 7 436.01

ri.: OTOBa-l}OTHbIX 10,4 8 ,8 6 ,7 a, 1, 1 5 ) \
3naqume,aunbtfi pocm coeorcynflba pe3epaoat a ocHosHo.M 3a cqem <r6y-ua)tcHoilD

cocmastSnulefi , yttentatenue dottu soaoma

l

7t
8
I

r5

l r
) l

4

A

f

f.

l 5
7 7

) 7 r
27

,9

J:r l .siouj l{ \)  3a lxa3aHHbll l  [epI4OA He H3MeHI4JIaCb.

lt=re le cHo. .{ro CIIIA B yrrpaBneHuu crpyKrypolT
feFsBOB nO ClrH [pHnepxHBa]oTcg ToIT xe cTpaTefHH,
'-iro rr crpaHbr EBponerzcKoro MoHerapHoro colo3a.

I I Hlrrtlr cJoBarvrH, nocne yxoAa I,r3 o6pauleHl.{q cHJTbHblx

iBponericKr4x Banror eBpoflelzcK]4e cTpaHbl, cronKHyB-
LUr{ecs c noTpe6HocTb}o B cHrIbHoli pe3epBHotz naltote,

He c-le.rraJrh cBoeto Bbr60pa B fionb3y aMepHKaHcKoro

-lo.a'r apa. A C [lIA, coorBercrBe H Ho, BecbMa cKenrHrl Ho

orHecrHcb K HoBofi eBpoflelzcKoli garlore.

9ro xacaercl ApyrHX pa3BI,IrbIX rocyAapcrB, Ha-

npHMep Beluxo6pnraHvv ra lllaetZqap]1.H, rne !.oJrA
3ojroTa B pe3epBax TpaALIUHOHHO BeJIHKa, OHpI, nO

c\TH, He V3MeHVJrr4 CBOeII CTpaTerHH B ynpaBneHHI'I

crpyKrypofr pe3epBoB. lola solora crpaH eBpo3o-

Hbr 14 CIIIA B MHpoBbIX pe3epBax c 2000 no 2006 r.

yBeIHrIHIaCb Ha 2,7 Vo, V tO BpeMq KaK B cpeAHeM B

Mr4pe npoH3oluJlo cHI4)KeHI4e AOrH 3OJIOTa B pe3epBax

6oree r reM Ha 3% (c 12,76 l ,o  9,56%).  Crparernro

a6conrorHofo pocra 3oJrorblx pe3epBoB pa3Aenslor

f,nosus uKurai't, tAe yBenuqeHple 3ororblx pe3epBoB

3a yKasaHHbrrz tIepHoA cocTaBLIJIO, COOTBeTCTBeHHO,

8,9 u 8,78 MnpAAonn. CIIIA Mexlyrev <(He3oJloraq)>

cocTaBrrrrculas pe3epBoB B 3TI4X CTpaHaX p0cna 6Onb-

III,IMH TeMftaMH, qeM <<3oJIOTaq)>, TaK qTO AOIII 3OJIOTa

B pe3epBax y Hr4x cHI43uJIacb, KaK I,I y 6OrHuUHCrSa

crpaH. A6colrcrsoe H oTHocLITeJIbHoe yBenllqeHHe 30-

n oro rZ cocraBnfl Io IIeIZ pe3epBo B TaKXe Ha6nIoAaJI oc b
y raKr,lx crpaH, KaKvl:H/]..vrs. H BeHecygna, HecKoJIbKo
yBenvq:/rIrpr cBor.{ 3orloTble pe3epBbl Eolrapua u Eena-06

O14 HAHCOBA9 AHA'I I4T14 KA
npo6neMbl H peueHrfl
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pycl. B Poccnn I]eurpalsHllt l 6anx P@ npucrynnl

K.IlocraroqHo axrtaeHolT rloKyrlKe 3oJlora s 2006r',

Me)qy reM 3ro He nepenoMnlo o6ueft reHAeHuHh

yBenur{eHr,r.s pe3epBoB 3a ctter npeo6la{arcuefo pocra

sanroruolT cocranrqrcuefr .

Pocr :o,'Iorofi cocrasrqlorueil voxer orpaxarb

BJtvflHVe anyx eS$e rron: $nsnvecKoro yBern qeH Ht

3oJIorbIX pe3epBoB H pocra pltHovHotZ ueHbI 3oJlora'

.44t pasrpaHWseHlz.A ernx e60erroB HaMH 6stl co6-

paH rz o6pa6oraH MarepHuul o AHHaMHxe $u:uvecxux
3ailacoB 3oJIora u ero pblHotIHoft ueHlt.

I,I ccreAoeaHne $n:nuecxoft trvHautaKra 3ollo-

TbIX 3anacoB stt6paHHolT rpynrlbl crpaH npnBen Hac

K HeOXI,IAaHHbIM pe3ynbTaTaM: MHOTLIe I43 HI4X 3a

nepl4oA 2000 - 2006n $axlnvecrcu coKparHJYI14 ueH-

Tpzulh3oBaHHbIe 3oJlorble pe3epBbl. B l-epruaHnu oun

yMeHb[IHnHct  Ha I  ,3Vo,  zo Opauunu -  na l0 ,3Vo,

s  Aec rpun  -  ua  23 ,5  % ,  s  Ben  r vv  -  Ha  11  ,8  %,

HuAep,raHAax - Ha 29 ,7 % , s VlcnaHuw - ua 20,4 % ,

flopryralun - na 36,9%, v lpeuuu - Ha 15,7 %, v

Vlptaugtrw - Ha 0,5 Vo, z l lrcrccetl6ypre - ua2,7 %,

s lllnefiuapv:n - Ha46,7 Vo, n Beluro6pv'tarr4v - Ha

36,4%, s CIIIA, klrutun H OnHrqHllntr - ilpaKru-
qecKl4 He H3MeHHJIlIcb, B Poccnn - yBenutIunlcb Ha

4,4 % - B ocHoBHoM 3a cqer 2006 r (Ao eroro Ha6lrc-

rarvcb pa3H oHailpaBJIeH HbIe role6aH tla ). I'I s crpaH,

KOTOpbIe B rlocneAHee BpeMq aKTHBHO yBenHr{HBZUILI

Su:nvecxue 3anacbl 3onora B pacilopqxeHhl4 Mo-

HerapHbIX slactefi, cne.u,yer Ha3Barb Kurafr (c 2000

ro 2006 r. npoll3oueJl ux a6collorHrtti pocr c 395 ao

600 r), ApreHruuy (pocr c 0,6 Ao 54,7 r), BeHecysly

.aorn CIIIA

700,00

600,00

500,00

400,00

300,00

200,00

100,00

0,00
I 967 rgTl lg75 l97g 1983 1987 1991 1995 1999 2003

loau

(pocr c 3 1 8, 5 ao 357,1 r), Tautaul(pocr c 7 3,6 to 84,0

r), Eelapycl (pocr c 1,2 Ao 20,1 r), Ka:axcrau (pocr

c 57.2 to 67 ,3 r), MareAoHuro (pocr c 3,5 ao 6,8 r),

Mouroruro (pocr c 2,6 Ao 6,7 r), Jlaoc (pocr c 0,5 Ao

6,5 r), CroselrfiIo (pocr c 0 Ao 5,1 r)' B fnouuu Ha-

6r rcAa rcrcq orn eJI bH bI e nep 14 oAbI, KofAa rl pol4 cxoAI4T

3Har{HrerbHslli npupocr 3onora: 1948 - 1972, 1977 -

1979, 1999 - 2001 ft - H oHH BTIoJIHe coorBercrByl'or
nepnoAaM orHocHTeJIbuo 6laronp usrsofr KoH'bIoHK-

rypbl Ann noKynareneft lterarla (puc. 8). MexAy rev

HeKoropble crpaHbl ycnneHHo uz6asrstlucb or 3ono-
'rbrx pe3epBon. Hanpuuep, roJIbKo s 2003 n Hopnerur

npo.l.ana pe3epBbl B pa3Mepe 36,7 r solora' yMeHbttrl'IB

cBor4 3oJlorble pe3epBbl Ao Hynl. Eue n 1965 r sororlte
pe3epBbl KaHaalt cocraBrtulu | 022,7 r, e 1989r ourl

6luu yxe 6olee qeM BnBoe MeHbue' s 2000r cocraB-

ItflJu4 ltvurb 36,8 r, a s 2006 r. - Bcero 3'4 r. Ancrpalun

roJrbKo 3a oAHH 1997 r. <<c6pocl4ra)> 166 r sorora'

Ancrpur ao 1988 n npl4Aep)o4Buulacb crparervv pocra

3OJr OTbIX 3aflacoB, noroM rl epeuna K HX tlocreneHHoMy
yMeH bru eH Hrc, H au6olr,rurfi <,c6poc>> IIpH XoAI'ITC fI H€l

lgg5 - 1997 rr. (yveHrueHne Ha 325,6 r sa 3 roAa),

nocJle rrefo reHAeHuHH MeHqrllcl. 3olorlte pe3epBbl

Eelsruu c 1965 no 2006r. yMeHbrll ' l l lucs 6o-nee qev

n 6 pas (c 1 384,7 to 227 ,7 r), Huaepnauros - s 2,4

pa:a (c I 560,9 ao 640,9 r), I l lnerTuapnt'r - s2,l pasa (c

2703,24o 1290,1 r), Beluxo6pvraHnvt - s 6,5 pa: (c

2 012,4 ro 3 10,2 r), (Dpauuul4 - Ha 35 % ,lepvaHvrv -

sa 13 %. 3ua'{I4rerlHo yMeHb[IHnI4cL' pe3epBbl He-

KOTOpbIX narplH oaMepll KaH CKHX CTpaH, B qacTHOCTl4

r{uru, MeKcuKu, Vpyroan. 3HaqlrtelrHo Bblpocnu

pe3epBbl Tatieauq. B uelovr B MI'Ipe c

1965r Ha6lrcAalacb rraBHaq reHAeH-

uHfl coKpaueHI,Iq rocyaapcTBeHHblx 30-

JrorbIX pe3epBoB. tr4s eroro cneAyer, qro

yBeJIHqeHne <.3ororofi ,> cocrasrqlouefr

BaJr IOTH bIX pe3epBoB paccM aTp14Bae -

Mbrx focyAapcrn (cv. ra6n. l0) flBrflercs

crarucrl4qec Kh M M hpaNov' apre$arc-

ToM, oHo o6'sgcHqercf l  l {3MeHeHI ' IeM

rax cavotl crpyKrypbl pe3epBoB' raK LI

BecoBbIX xoe@StluueHroB orAen bHbIX

KOMnOHeHTOB, a I 'IMeHHO: pocToM oTHO-

curelrHoft ueHbl 3onora, coKpaIIIeHneM

BulrrlorHoro Kypca pe:epsHofi Barlorbl

14 r{3MeHeHI,IeM cTpyKrypbl pe3epBOB

3a cr{er  $ l l :uvecxoro yMeHbueHI4q

<.6yuaxuorl> cocraBrqloueil y HeKo-

ropblx rocyAapcrB. Tenepl [peAcrol'lr

BbIqBUTb, KaKyI.O )Ke ponb B yBeII4r{eHnn

AOnH 3OnOTa B pe3epBax cblrpanH ueHbl

HA 3OJIOTO.Pnc. 8. flunaruura uuporoft qeHbt 3oroTa t1967 - 2006 rr. (cpe,quero4onoe

3ttaqeHqe, Aonnap CIIIA sa I rpoficryro yrurn)

1976i $124,71

OHHAHCOBAq AHA'II4TI4KA
nPo6reuut n PeuleHtatl

I.
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Pxc. 9. IlgveHenue lruporofr qeubr 3oJrora s2007 r,
( Ha [oHeu veccua, ao,r,r. CIIIA sa I rpoficqro yuunn)

n: l;14. .\ npe-LCTaBIIeHbIAaHHble OAUHaMI,{K9 MH-
:"- : , .r =.-)- tLt-toTaza40ler. Oco6o noMeqeHbl fonbl
: --:-- = ;: :::egli l i  ueur,t 6laropoAHofo MeTzuIJIa, ee
- t ' :----::,1-Lrsbte 3HaqeHHt B 3Tlt nepLIoAbL .f nuo npo-
:' : .- | - :3TCt flo B bl l]] aTe II.bHafl TeHAeHUHtI fIOCnenH I'IX
-:: Ilr.:;rgas c 2001 r. naolrclaercq Korocca-irrHlrfi
:r :11- r.' ;,1-\ 30il Ue gU :O-tt OTa, TaKOIl, VfO :a 5 lef (200 I -

I 
-','- 

. : I Jl3J.Hero-toBaq ueHa STofo MerzuIJIa Bblpocna

: - -  : : : : .  i lpl io- l l I3l lBlxHCb K peKOpAHOMy ypOBHIo
:: -  .  l l . - :oprrs r paHee 3Hzura noAo6Hrre <<B3Jrerbr))

-.--- : - :. K:x nncrnl. 'er n: roft xe AuarpaMnarr, nepnnui
-  -  - : " : \ r  :Di {ue. tcs sa 197 1 -  1975 r r . ,  Tor la pocr

-::-r r.r-rt1T3 cocTaBr{-r 4paza; eropofi cyulecrneuulrfr
- . --:.:\.r 6r:-- l !9r7 - 1980 rx: ueHa 3oJrora Bbrpoclra B
: I : ' :" '  r:3T;t;t ge6o-rluofr B3lrer 3arpoHy,r 1986 -

- : -  ,  '=  l  :ora 3oJoro nonopoxaJro na 40% no
-t : : : in i r ro c  19E- i r .  Bg- ler<(3otrorb lx)> ueH eXXIg.  no
-:.- -:-.-,(; ire.rbHocTn v nvHavluKe Ha[oMr4Haer 6yn,t
.. -:-i 

- 
-,-r - Haqana 80-xru. XXe. <,3onororZ 6yrrl,>

\\i= :.: i3KoHr{r{-rcq s 2006r, KorAa Ha6.nrcAa;rocl
: : r --rtr]3]i c H I lxeH He Te M noB pocTa ueH .6laropol-
: t-: r.t3'rt-la. ro 6st-lo J'IHIIIb 3arnlrlbe IIepeA 6ypeli.
: - 

-: --3Hbr Ha 3o--Ioro B3tutH HoglIf i pa3roH, t{ 3a
rt- trl l  no-lopo)Ktuqo eue ua27,6% ornocurenmo
-r--,.: 3 CIIIA (plrc. 9), na 15,7 % - orsocureJrbHo
: l : , r .  Ha 22.3% -  orHocuTerbHo HeHbr,  na23,9% -

-  . :ocr{Te-rbuo 6puraHcrcoro syHra cTepjruHroB,
r., . l .S % - orsocurerbHo uunuftcxoro pynnr 7. B
- -": r TeH;feHUhfl rlpOAOnXHna:b, 14 fxe 03.01.2008
"3.' la 3o,-rora Aocrprrna orMerKH 865,35 aonn. CIIIA
13 \'HUIlrc, npeBbICL{B [pe)KHee peKOpAHOe 3HaqeHHe
t: I 1 .01. 1980, roua oHa cocraBr4,la 850 Aoll. CIIIA,
-o-rHflBr.rrncr sa 3 ueAeru rroqrn ua 300 aorl. CIIIA.
Bcero 3a qHBapb 2008 r .  ueHa 3oJrora Ha Mr4poBbrx

- 
3:vernrr, qro ueHbr 3oJToras 6o,'ItxJefi creneHu pacryr B Bir,.rrorax,

, (oropbrx Ha6ruoaaerc.s naaeHlre BzurrorHoro Kypca.

pbrHKax yBenr, rqunacb Ha l0,6Vo -  s
AonnapoBoM r4cst4crreHvv u Ha 9,6 % - s
eBpo.

Pocr ueg Ha 3oJroro cBs3aH, npe)qe
Bcefo, c yBerl,rr{eHr.reu norpe6Hocrn B
HeM co cropoHbr rcnelnpnorZ flpoMbrr[-
JTeHHOCTH,  qeMy  B  HeManOf r  cTeneHH
cnoco6creyer noBbrlreHHe peuurbHbrx

AoxoAoB HaceneHprq. I4Hrepec K 3onory
B Hacro.fluee BpeMrr o6tqcuqetcrr raK)Ke
yBenuqeHueM cnpoca Ha Hero xar Sop-
My r{acrHblx HHBeCTHIII{IZ, Kax HaAe)K-
usr ri (cnoco6uufi coxpaHsrb pezurbHyro
crouMocrb B ycnoBuqx uuStnuuu) u
Aocraroq Ho r H KBr4AHbrrZ r.{HcrpyMeHT

4uaepcu$uKaul4t r  uoxeHurZ,  a f loc-
JI eAHee o6r e t.raercrr I4 H crl4Tyuuou a.n lHorZ o 6e cn e -
r{eHHocrb}o 3Toto flpouecca. IrlHrepec K 3onory B
3HaqHTeJrbHofi creneHu rroAorpeBaercrr HeHaAexHbrMl,t
rt porHo3aMlr orH ocr4TeJr bu o cra6ul sH ocrr,r Aonnapa
CIIIA H He BrroJrHe o[peAeneHHbrMr{ nepcfleKrr.{BaMr,r
Hoeori enponelZcrcofi narnrlr, a 3Haqr,rr, BbrcoKr,rMu
BzlrrrorHbrMH pHcKaMH Husecrr4uI4fr , HoMHHr4poBaH -

Hbrx B grr,rx AeHexHbrx eAHHr4uax.,ILonolHnreJrbHbrMr4

Sarropann, cnoco6crnyrcxluMrr yAopo)€HHr.o 3onora
B rrocJreAH H e f oAbr, qBJrqercq Hecra6u IrbHas. cury auvs.
Ha MnpoBbrx $unaHconbrx pbrHKax (cnava.na norprr-
ceHur s 6aHxoecxoM ceKTope, rroroM Ha QonAosov
prrHre) r,r HcrroJrb3oBaHHe 3onora Arq xeA)KHpoBaHrIq
pa3Hofo poAa pncKog. HaroFreu, rroBbr[reHpre ueHbl
3oJr ora s.Brs.er c fl. pe 3yn braro M yxyAu e H H t y c tt oyuit
ero Ao6lrqu u pocroM H3AepxeK s so"[oroAo6brBaro-
ruelZ nponsrrrrreHHocrr.r, Ho sror $amop He uossrfi.
V vce-tarcu, npl,rHuI{rtuzur,Ho HoBoe [peAHa3HarleHI,Ie
3OJIOTA, CTABIIIEE OI{EBI,IAH bI M COBCPIIIEHHO HEAABHO,

3TO XeA)KUpOBaHHe OT BZUTTOTHbTX pHCKOB.

BarrcrHue pvcKvr Arq rracrHbrx r4HBecropoB r.{
BaJrlorHbre pvcKvr Anq rocyAapcrBa KaK o6u{ecrseH-
Horo uHBecropa Mano orrurrarorcq Apyr or apyra. C
oAuorl cropoHbl, rocyAapcrBo o6:raAaer 66lluruvu
HHCTr,rTyUHOHZUrbHbrMr4 BO3MO)KHOCTSM|I IIJIS, Onepa-

rr{BHorc ynpaBneHlas. Bzllt]orHbrM14 pHcKaMh. C apyrofr
cropoHbI, efo 3anacbl 3HarlL{TenbHee, u 1106ble pe3KHe

NEiIC'IB],1lfl B OTHOIUEHI4H I43MEHEHU,S O6T,EI\,IOB I4]TVI

crpyKrypbr pilepBoB Moryr srrggart 6orbtxrae ocJro)K-

HeHt4s. Ha MexnyHapoAHbIX QnuaHconrrx pbrHKax.

B yclonuxx cra6urruux o)Kr4AaHurZ Aarruefiurero
pocra ueH 3onoTa npeAno)KeHHe AaHHofo MeTaJ'rra
cTaHoBI,ITCq MZUIOSJIaCTUqHbIM IrO UeHe, a CnpOC - BbI-
coKo3racrr,rqHbrM no llese. 9ro osHa.{aer, qro lro6oe
yBeIr4qeHue clpoca Ha 3oJroTo cKa3brBaeTc.s He Ha
efo IIpoADKax, a, B [epBylo oqepeAb, Ha eto ueHe, qTo

. A . r 1    A A A  A A
\ \ '  S '  S '  S '  .  S '  S '  S '  S '  \ '  S '  S '  S '
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urr u Ha6lroAaeM B Hacrosulufi MoMeHr' B yc'llonurx

oxuAasuft naJ.eHufl ueH 3oJlora el'o npeAnox(eHl'Ie

craHoBI,ITCq, HafIpoTHB, BecbMa gJIaCTrrgHbIM no ueHe'

acnpoc - MsHee sJracrI'IrIHrIM. CreAosarelsHo, lro6oe

yBerHrIeHI,Ie npeAJIo)I(eHuq 3orora (c6poc ero) npn-

BOJII4T K 3HAIIHTCIbHOMY YIVIEHbIIIEHUIO PABHOBECHbIX

ueH, qro HMeJIo Mecro Bo nmpoft noloBnHe npoilrnoro

.[ecsrr,ulern.s. B o6eux cvffyawlflx pearHpylol B rlep-

Byro oqepeAb, ueHbl. Kponae roro, cKopocrb npl{c[o-

co6ren Hs aroro pbIHK a, KaK I'I pbIHKoB 6omuruHcrsa

I,IHBeCTHTIUOHHbIX lIHCTpyIv{eHTOB' Upe3Bluaft uo nrt-

coKafl , uro o6yclowtl'IBaer BbIcoKyIo BoJIarI'LJIbHocrb

<(3oJIoTbIx> UeH'-'lIX cunbHylo peaKUllrc Ha TeKyxlue

rore6anuc c[poca u flpe.ryIoxeHwl' oxuAaHlls uHBec-

ropoB; Heclyraftuo n cenrr6pe 1999 n Enponeficxnu

rreH'rpalbHblu 6asxou u l4 ueurpa-nbHhlMln 6auxauu

enponeftcrux crpaH - flacrHuKon Enpocorosa 8 6suo

n o,EnI,IcaHo BaurunrroHcKoe corJlallreHue (CBGAI

- Central Bank Gold Agreement)' orpaHuqllBaBrree

coBo KyrIHyIo npoAa)ry 3OJIOTa CTpaHaM H -r{ acTH r'I -

KaMH B o6teMe 400 r exeroAHo B TeqeHI'Ie 5ler, npu

MaKcHMuuIbHoM cytuMapHoM 3Haqesuu 2 000 'r e re-

qeHr,re yKa3aHHoro [epnoAa. Tarcxe 6luto Aocmrnyro

corJIaIIreHHe o6 orpaHu'reHul4 JIII3I,IHronrx onepauuft

c 3oJromM, QuovepcHrx I,I orultoHHblx cAenoK cylqec-

rByIouI,IMH r,o groro o6leuaun. B 2004n corJIaIIreHHe

6Hro soso6HoBJIeHo, rIoArII'IcaI{o CBGM, [paBAa' H3

Hero BIIIITJIa Beluxo6p vlraHvlfl', 3afln.uuxras', tITo He

r,rMegr HaMepeuraft npo.uaBarb 3oJloro, H npI4coe,[I'IHH-

racl lpeuur, BcrynllBluzu n Enponeftcrufi uouerap-

urtft coros s 2000n OAnaro c yqeroM u3MeHrsmeftcq

cMryA]Uil4l/.Ha MI4pOBbrX pbIHKZlx AyIv[ AeTCg, qTO'{aHHOe

coDIaIIreHne, flo cyrH, ycTapeno.

L4rat<, yBen[qeHne AoJrI'I 3onora B MexAyHapoA-

Hbxp*epBax rocyAapcrB eBpo3oHbl u CIIIAs 2000 -

2007 rn 6ulo o6ycloBJreHo He croJlbKo Susuvecxutvt
pocmM srofi cocraBlxrouefi, cKoJIbKo KoHbIoHKTyp-

HbIMI,I Saxropauu, pbIHor{HbIM yAopoxaHI'IeM 3oJlora

orHocl,treJlbHo ocHoBHbIX pe3epBHblx BiuIIor' CrpaHu

c sHcoxoft roleft 3oJlora B I{Hoc'rpaHHbIX pe3epBax

Bblllfpzulv, nx o6ulecrneHHoe 6larococroguvle vc-

KyccTBeHHO BbIpOcJIO, HO 9TO BbII',IrpbIIIl gllcTo Kolrb-

roHKTlpHoro xapaKTepa, oH sBr.sercq BpeMeHHbIM I'I

cylqecrByerAo rex [op, rloKa He npo]I3OIIre[ [epenoM

reH,[e HuI,I[, cMeHa. ee Ha nporpl BononoxHylo',{eno

B ToM, qro HeJIb3g c6pacuearr co cqera raK[x' y)Ke

AocraroqHo nposBI,IB[rI4x ce6s B gKoHoMl'Iqecxo ft

r,rcropul4, flsneuuit, xax e$Serr MbulbHoro fly3blpl

Oubble phenomena) u uu$tnuuaaKrl'IBoB. Onacuocrr

no,[o6nrrx ssneHvilr B AaHHoM ceKTope pbIHKa raKxe

cyrlecrByer. MexAy reM ecrb cepbe3Hble ocHoBaHI'Itl

cqnTarb, 'Iro sororoli 6W e coBpeMeHHbIX ycroBuqx

He noAorper I,IcKyccrBeHHo, a I'IMeer noA co6ofi secr-

Ma nporlHylo ocHoBy. VI grofi ocHosolz sBJllerc'fl To,

qTo Bo3MOXHO, O AeMoHeTv|a,auJ'dvl 3oJIOTa 3aroBopl'Inn

cJII{rrrKoM paHo, qTO OHO etue He BbITIoJIHI{,JIO AO KOH-

ua csoefi ncropuqecK oit v^uccuu. Heycrofi uplBocrb

coBpeMeHHoft vexgyHapoAnoft AesexHofi cl4creMbl

r,r craHoBqilluitcs, sce 6olee or{eBI'IAHbIM rpqayruuil

Kp}I3I,IC trluponoft sanlorHoft cHcTeMbI - TOMy ',IBHbIe

cBn.I[ereJlbcrsa. B raKl{x ycnoBl4qx npeueHurtft nos-

BpaT K 3oJIoTOMy CranAaPrY I'IJII'I HeKoeMy eIO aHanory

BnonHe MoxeT craTb rrpoMexcyTorlHblM gTanoM Ha nyTI4

$opruuponaunq Hosoft sarrcrHofi cHcTeMbI.
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