MupoBas SKOHOMUNKa

PeruoHajibHbIe pe3epBHBbIC BAJIIOTHI
B MHUPOBOU IKOHOMUKE

OueHKa poJiv, KOTOPYK HIPAlOT PErHOHAJIbHBIE PE3EpBHbBIC C.C. Hapxesuu,
BQJIIOTHI B PA3JIMYHBIX CETMEHTaX MHPOBOM (DHHAHCOBOM CHCTE- I1.B. Tpynun
MBI, TIPEICTABIISICT HHTEPEC KaK C TOYKH 3PCHHUS TIOHUMAHUS Te-

KyIIEro COCTOSTHUS MUPOBOTO BAJIFOTHOTO PhIHKA W TEPCICKTHB

€ro pa3BHUTHS, TAK U JUIS BBIBJICHUS CUIBHBIX U CJIA0BIX CTOPOH 3571;356353%67 ;86
Ka)JIOW M3 BaIIOT. B JJaHHOM cTaTbe MPOU3BOIUTCS aHATN3 JTU- H201
HAMHUKHU UCIIOJIb30BAHUS PETHOHAIBHBIX PE3EPBHBIX BAIOT. [Iiist

3TOTO B MEPBOM pasjiesie TAeTCs ONPEICICHHE U CIUCOK BBIJIe-

JSIEMBIX PETHOHAIBHBIX PE3EPBHBIX BAIIOT. BTOpoii pasmen mo-

CBSIIIIEH OICHKE CTPYKTYphl MHPOBOTO (PUHAHCOBOTO PBHIHKA B

paspese perHoHaIbHBIX PE3epPBHBIX BAIIOT. B TpeTheM paszere

MPOBOJMTCS aHAIIN3 POJIM PETHOHATIBHBIX PE3EPBHBIX BATIOT HA

PBIHKE HOMHHUPOBAHUSI J0JITa.

ONIPEJEJIEHUE PEI'MOHAJIBHBIX PE3EPBHBIX BA-
JIOT

PernonansHo pe3epBHOM BaIOTON IPUHATO HAa3bIBATh TAKYIO
BaJIIOTY, KOTOPast BBIIIOJHSIET BCE MU YacTh (PyHKUUH pe3epBHON
BaJIIOTHI, HO HE B MUPOBOM, a B perHoHalbHOM MaciuTabe. Takas
BaJIIOTA OOBIYHO IIMPOKO HCIONB3YETCSl HEPE3UAECHTAMHU, B TOM
YHcie LEHTPAIbHBIMU OaHKaMM CTpPaH, PaclojiOXKEHHBIX B I'€0-
rpaduyeckoil 6IM30CTH OT CTPaHBI-OMHUTEHTA BAJTIOTHI'.

B y3koM cwmblIcie moA pernoHaIbHOW pPE3epBHOM BaIOTON
MOYKET TIOHMMAThCSl JI€HEKHas €AMHHIA HEKOTOPOHl CTpaHsbl,
KOTOPYIO XPaHAT B Kau€CTBE PE3€pBOB MJIM UCIOJIB3YIOT B Olle-
PALMIOHHON NIeATENBHOCTH, B YaCTHOCTU B KayeCTBE SKOPS AJIS
(puKCcalnuy BaJIIOTHBIX KypCOB, LIEHTPaJIbHbIC OAHKU XOTS ObI He-
CKOJIBKUX CTpaH. B maHHOM citydae mpuHuUMaeTcs BO BHUMaHUE
TOT (DaKT, YTO U yKa3aHHBIX Lesiell 0OBIYHO MOIXOIST TOJIBKO
Oosiee cTaOMIIBHBIE BAJIOTHI, KOTOPbIE OJHOBPEMEHHO HIMPOKO

! Dobson W., Masson P. R., “Will the Renminbi Become a World
Currency?”, Canadian Economics Association, 2009, pp. 124-135;
Genberg H., “Currency Internationalisation: Analytical and Policy
Issues”, Bank for International Settlements, 2009, pp. 221-230; Salikhov
M., Agibalov S., “The Rouble as the Settlement Currency of the CIS”
in “Eurasian Integration Yearbook 2010, Eurasian Development Bank,
Almaty, 2010, P. 234.
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TOPryHOTCA Ha PETUOHAJIBHOM BAJIOTHOM PBIHKE U MOTYT OBITH MCITOJIb30BaHbI IICH-

TpaJIbHBIMU OaHKaMH JJI2 BAJTFOTHBIX HHTepBCHHHﬁ. AHI)TepHaTI/IBHI)IM BapuaHTOM
BBIACIICHUSA PCTUOHAJIBHBIX PE3CPBHBIX BAJIIOT MOKET CIIYKUTH UCIIOJIB30BAHUC Ooitee

IIHUPOKOI'0 OMpPCACICHUA, KOrAa Mmoa peruoHaJIbHOU PE3CPBHOU BAJIFOTOM IMMOHUMACTCIA

nro0ast IeHe)KHast eIUHNIA, OTHOCUTENFHO IIMPOKO UCIIONb3yeMasi B MEXKTyHapOIHBIX

pacueTax Hepe3HUICHTaMH.

HecMmoTpst Ha BO3MOXKHOCTB IIUPOKO TPAKTOBATH MOHSATHE PETHOHAIBLHON BaJIOTHI,
cocraBiieHue (aKTHYECKOTO CIUCKA PErHOHANBHBIX PE3EPBHBIX BAJIOT MPEICTABISET
OTIpE/IETICHHYIO CIIOXKHOCTh. [leno B TOM, 4TO B HacTosllee Bpems MyOIuKalus IeH-
TpaJbHBIMKA OaHKaMH JIJAHHBIX O BAIIOTHON CTPYKTYpPE 30J0TOBAIIOTHBIX PE3EPBOB OCY-
HIECTBIISICTCS Ha JOOPOBOJIBLHON OCHOBE, JINOO Takas HHPOPMAIHS PacKpBIBACTCS B CO-
orBeTcTBUU co CriennanbHBIM CTaHAAPTOM pacnpocTpaHeHus qaHHbix MB® (Special

Data Dissemination Standard - SDDS) 110 orpaHu4eHHOMY YHCITy BAJIIOT.
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Hcrounnk: MBO. baza nannsix Currency Composition of Official Foreign Exchange Re-
serves (COFER) [Qnekrponnsiii pecypc]. 2012. URL: http://www.imf.org/external/np/sta/cofer/

eng/cofer.pdf (mara ooparenus: 20.08.2012); pacueTsl aBTOPOB.
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DkcnepThl MHCTUTYTa MEXIyHAPOIHOH SKOHOMHUKHU? MPOAHATM3UPOBAIIH TAHHBIC T0-
JIOBBIX OTYETOB LIEHTPAJIBHBIX OAHKOB M MUHHUCTEPCTB (DMHAHCOB OOJILIIMHCTBA CTPaH
mupa. [locnennue nocTynHbIe HAa MOMEHT IMyOIUKaIiK ucciieoBanus Janabie 3a 2004 u
2005 rr. moKa3anu, 4To MoAPOOHYI0 CTATUCTHUKY 110 COCTaBY 30JI0TOBAJIOTHBIX PE3EPBOB
B paspese BaIIOT myOsuKoBau He Oosee 23 crpaH. KomndecTBo cTpaH, myOIuKyOIINUX
1o100HbIC aHHbIE, TTOCTENICHHO PAcTeT’, OJHAKO MH(POPMALIUK O BATIOTHOH CTPYKType
pe3epBOB HEAOCTATOUHO.

['pynma ctpaH, eHTpabHbIC 0aHKK KOTOPBIX PYKOBOJICTBYIOTCS cTaHAapramu MB®
MpH MyOJIMKAIMU OTYETHOCTH O BAJIFOTHOW CTPYKTYpPE pe3€pBOB, TAK)KE TOCTOSTHHO YBe-
nuuuBaeTcs. Tem He MeHee, HCIOIb3yeMblil B HACTOsIIEEe BpeMsl CTaHAapT MO3BOJISIET
MyOJIMKOBATh OTYETHOCTh B MaKCUMaJbHO arperMpoBaHHOM BHJE. B wacTHOCTH, B CO-
OTBETCTBUU CO CTaHJAPTOM JIOCTATOYHO pa30oMBaTh pe3epBhl HA JIBE TPYIIIBI: PE3EPBHI,
XpaHsinyecs B o(pUIHATBHBIX pe3epBHBIX BamoTax MB®, u pe3epBbl B OCTaIbHBIX Ba-
JIIOTaX.

Haxkoner, 0onbloe 4uciao rocyIapcTB BooOe He MyONHMKyeT CTaTUCTHUKU IO Ba-
JIIOTHOW CTPYKTYpE CBOMX MEXKIYHApOJHBIX pE3epBOB (TaKHUe pe3epBHI Mbl OyleM Ha-
3bIBAaTh HEJCTATM3UPOBAHHBIME). BONBIIMHCTBO CTpaH, BXOASAIINX B 3Ty TPYIIITY, SBIIS-
FOTCSI PA3BUBAIOIITUMUCS SKOHOMHUKAMH U 001a/1al0T HEOOMbIIUMH pe3epBaMu. OTHAKO
CPeIM HUX BCTPEYaroTCs rocyaapcTBa, KOTOPbIE BXOJAT B YHCIIO JUAEPOB 10 BEIUYUHE
MeXIyHapOJIHBIX pe3epBoB, HanpuMmep, Kutail u TaiiBanp. Kak nmokazano Ha pUCyHKE
1, ot HeAETATU3UPOBAHHBIX PE3EPBOB B MOCIIETHUE TO/IBI TOCTOSTHHO PACTET U
B HACTOsIIIEE BPEMS BaJIIOTHAS CTPYKTYpa ITOYTH ITOJIOBUHBI pE3EPBHBIX aKTUBOB
HEU3BECTHA.

Takum 00pa3oM, MCIOJNB30BaHUE CTAHIAAPTHOTO OIMpPEJCNICHHsI PETHMOHANIBHON pe-
3epBHOM BaJIIOTHI JJIS BBIACTICHUS CIIMCKA TAKUX BAJIIOT 3aTPYIHSAETCS HE0CTAaTKOM J1aH-
HbIX. B KauecTBe opHeHTHpa MOXKET CIY>KUTh TOJBKO HCIIOJIb30BaHHE PETHOHAIBHOMN
BAJIOTHI KaK SIKOPsI Ui OOMEHHOTO Kypca. B aToM ciyuae B KauecTBE pernoHaNbHON
PE3epBHOIA BATIOTHI MOXXHO BBIJICITUTD I0KHOA(PPUKAHCKUAN PIHA, K KOTOPOMY MpPHUBSI3a-

2 Truman E. M., Wong A., “The Case for an International Reserve Diversification Standard”
// Institute for International Economics Working Paper, WP 06-2, May 2006, pp. 1-46; Wong
A., “Measurement and Inference in International Reserve Diversification”, Peterson Institute for
International Economics, Working Paper No. 07-6, July 2007, pp. 1-63.

* Harmpumep, bank Poccun Hauan myOmukoBarh Takyr HHOOPMALIHIO B €KEKBAPTAILHOM “OT-
yeTe 1o yrpasieHuto pezepBamu’ B 2007 roxy.
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HbI BamoThl 3 cTpan’, ppank CFA, ucnonbzyemslit 15 ctpanamu Adpuku’, poccuiickuit
pyOuIB®, miBeiinapckuii ppaHk.

[IIupokoe onpeseseHne PETHOHAIIBHON PE3€pPBHON BAIOThI IIPEAIIOIATAET, YTO OHA
JIOJIKHA OTBEYATh HECKOJIBKUM IapaMeTpaM: HIMPOKO UCIIOJIb30BATHCS B PETHOHAIBHBIX
SKCIOPTHO-UMIIOPTHBIX ONEPALMSIX, HA PBIHKAX FOCYIaPCTBEHHBIX M KOPIOPATUBHBIX
3aMMCTBOBAHUH 1, BO3MOXKHO, B KAUECTBE JICHET BHYTPHU CTPaH ¢ HECTAOMIBLHOH JICHEXK-
HOM enuHULEH. Mcrionb30BaHWe HAIMOHAJIBHOW JEHEKHON €IMHUIBI B TOPTOBIIE MEKY
CTpaHaMU IPEJIIOJIAaraeT, C OAHONW CTOPOHBI, aKTUBHOE Y4acTHE PE3UIAECHTOB 3TOU CTpa-
HBI B pETHOHAILHOW TOPTOBIIE, @ C IPyTroi, — CTAaOMIbHOCTh HAIMOHAILHOW BaJIFOTHI, TIO
KpaiiHeil Mepe, 110 OTHOIIEHHIO K BaJIOTaM JIPYTMX CTpaH peruoHa. AKTUBHOE y4acTHe
CTPaHbI B PETHOHAIBHON TOProBJie MOXKET OBITh KaK CJIEICTBUEM BBICOKOI CTETIEHH OT-
KPBITOCTH DKOHOMHKH, TaK U 3HAUUTEIbHONW BEJIMYHMHBI BHYTPEHHEIO PBIHKA, KOTOPBIN
SBJISICTCS KOHEYHBIM ITyHKTOM PETHOHANBHBIX TOPTOBBIX TTOTOKOB. DTH (haKTOPhI MOTYT
COYeTaThCsl, U B ATOM Cllyyac HaIMOHaJbHAsl BaJIIOTa CIIOCOOHA C BBICOKOH CTETCHBIO
BEPOSITHOCTU INPETEHA0BATh HA POJIb PETHOHAIBHOW PE3€pBHOM BaOTHI. MOXXHO BBI-
JIEJIUTh HECKOJIBKO BEAYIIUX CTPAaH, JICHEKHbIE €IUHUILbI KOTOPBIX OTBEYAIOT YKA3aH-
HBIM napaMeTpaM: Kuraii ¢ ero BhICOKOI CTENEeHbIO0 BOBICYEHHOCTH B PErHOHAJIBHYIO
TOPTOBJIIO, & TAKXKE C MMOCTOSTHHO PACTYHIMM BHYTPEHHHM phIHKOM; MHINIO ¢ OOIbIIiM
BHYTPEHHHUM PBIHKOM U BBICOKMM IMOTEHIUAJIOM C TOUYKHU 3PEHUSI OTKPBITOCTH YKOHOMHU-
k1; bpasznnuio kak KpynmHeHnii BHyTpeHHUH pbIHOK JlaTnHCKONH AMepuKH, UTrparomuit
OOIBIIYIO POJIb B pETMOHANBHOW TOproBie; Poccuto, kotopast SBisieTcsi KpyHHEHIINM
peiakoM B CHI

Hcnonb30Banue NEHEKHOM €IMHULBI B KAYECTBE BaJOThl HOMUHUPOBAHUS TOCY-
JTAPCTBEHHOTO W YaCTHOTO J0JITa 3apy0e’HbIX SKOHOMHUUECKUX areHTOB IOJHUMAET ¢
CTaTyC U MOXKET CIYXKUTb BaXKHBIM MHJIUKATOPOM JUJISl BBIICIICHUS €€ B KAUECTBE PETHUO-
HaJIBHOU pe3epBHOMN BAOTHL. ONpeeNsromuMu (pakTopaMu JIst BBITTOJHEHUS BaTFOTON
JAHHOW (DYHKILUH SBJSIFOTCS CTa0OMIIBHOCTD BAJIFOTHI, €€ CBOOOJHAS KOHBEPTHPYEMOCTh,
a Tak)Ke pa3BUTHIC U TIIyOOKHE PHIHKU KalMTala B CTpPaHEe-DMUTECHTE BaOThL. [lepBbie

4B Exunyro BamotHyio 300y (Common Monetary Area - CMA) Bxomsat Jlecoro, Hamu6us,
Casuneng u TOAP.

5 Adpukanckoe punancoBoe coobmiectso (Communauté Financiere Africaine - CFA) Bkitio-
qaeT B ceds 15 cTpaH, KOTopble pa3jieneHbl Ha 2 MOHETApHBIE 30HBI CO CBOMMH IICHTPAITEHBIMHU
Oankamu: 3ananHo-AQpUKaHCKH YKOHOMHYECKUAN M BaTIOTHEIN coro3 (West Africa Economic
and Monetary Union - WAEMU) u LlenTpansHo-AdpuKaHCKuiA SKOHOMHUYECKAN M BaJTFOTHBIH
coto3 (Central Africa Economic and Monetary Union - CAEMU), a Taxxe Komopckue octpoBa,
KOTOpBIE HCTIONB3YIOT COOCTBEHHYIO BAIIOTY, KypC KOTOPOH HPHBS3aH K KypcaM IBYX APYTHX
BairoT. [lonpo6uee cM., Harpumep, Yehoue E. B., “On the Pattern of Currency Blocs in Africa” //
IMF Working Paper WP/05/45, March 2005, pp. 3-4.

® BXomuT B cocTaB KOP3WHBI BAIOT, K KOTOPOW MpuBsi3aH Kypc Oenopycckoro pyons (URL:
http://www.nbrb.by/statistics/Rates/CurrBasket/description.asp).
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nBa (akTopa MPHUBICKAIOT KaK HAIIMOHAIBHBIX, TAK U MHOCTPAHHBIX HHBECTOPOB, KOTO-
pble TOTOBBI BKJIAJIBIBATh CPE/ICTBA B AKTHUBBI, XaPAKTEPU3YIOIIUECS] HU3KHM BaTFOTHBIM
PHUCKOM U OTCYTCTBHEM H3CPIKEK MPU TPAHCTPAHUYHOM JBWKEHHM KanuTtaia. Dddek-
TUBHBIC (PUHAHCOBBIC PHIHKU MPUBJICKAIOT 32CMIIMKOB, KEJIAaOIMX Oparh B JIOJIT HEI0-
CTYIHBIC Ha HAIMOHAIBLHBIX PHIHKAX 00BEMBI CPEJICTB | JICIATh ATO 110 HU3KUM CTABKaM.
CIUCOK perHOHaIbHBIX PE3EPBHBIX BAIOT, TOCTPOCHHEIH 110 JAHHOMY KPUTEPHIO, TIPH-
Bogutcs B pabore K. TMMaHHa Ha OCHOBaHHMH JaHHBIX, COOMpaeMbIX baHKOM MeExXTy-
HapoaHbIX pacuetoB (Bank for International Settlements — BIS) 1 MB®'. KitroueBbiMu
pETHOHANBHBIMU BaJIOTAMHU TIPUBIICUEHHS BHEIIHETO (DMHAHCUPOBAHUSI MOJKHO CUUTATh
CUHTaIlypPCKUI U TOHKOHI'CKUI JTOJIIapbl, aBCTPATIUICKUI 10JIIap, HOBO3EJIAHACKUI J10JI-
nap, MBeHIapcKuid ppaHk.

B nienom, 0JHO3HAYHO OTIPENIENUTh CIIMCOK PETHOHANBHBIX PE3EPBHBIX BAIOT JIOCTa-
TOYHO CIOKHO. COOTBETCTBUE PA3JIMUHBIX BATIOT KPUTEPHUSIM, PACCMOTPEHHBIM BBIIIIE,
o0o0m1aercs B Tabnuie 1. Bpsij 11 MOXKHO TOBOPUTH O TOM, YTO TIPUBEACHHBIN CITUCOK
SIBIISICTCSI ICYCPTIBIBAIOINM, OJHAKO OH TTO3BOJISIET BBIICIUTH OCHOBHBIC PETHOHAIBLHBIC
BaJTIOTHI, KOTOPBbIE OTHOCUTEIBHO IIMPOKO UCTIONB3YIOTCS B HACTOSIIECE BPEMSI.

Tabnnya 1
PernoHanbHble pe3epBHbIE BantoThbl

Kpumepuu evidenenusn pezuonanb-

BHEIIHETOPTOBBIX ONIE€pAUAX

Onpeoenenue . . Banomu
HOUl pe3epeHoil anionul
Vakoe XpaHeHUe Pe3epBOB LIEHTPAJIbHBI-
MU OaHKaMH HIBEUIIAPCKUN (PpaHK
poccuiickuii pyOIb,
Hcnonb3oBanue B kauecTBe BaIIOTHI | hpank CFA,
(ukcanuu 0OMEHHOTO Kypca HIBEHUIIAPCKUI (PpaHK,
FO)KHOA(PPUKAHCKHH PIHT
OpasniIbCcKHi pead,
Vcnonb3oBaHue B PErHOHANBHBIX | HHAMNHCKAS PYTIHS,
Pacmmpennoe

KATaWCKHUH FOaHb,
poccuiicKui pyoib

HOMI/IHI/IpOBaHI/IG TroCya1apCTBECHHO-
r'o0 U KOPIOpaTuBHOTO AO0JITa

ABCTPAIMKICKUI 1oJI1ap,
TOHKOHTCKHI 10J171ap,
HOBO3EIaHACKHH A0ap,
CUHTaIypcKui gosmap

Hcnonb3oBanue HCPE3NJCHTAMU

JUIsl BHYTPEHHUX OIepalui

mBeinapckuit Gppank

7 Thimann C., “Global Roles of Currencies” // ECB Working Paper No. 1031, Frankfurt am
Main: ECB, 2009. P. 31.
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TakuM 00pazom, AJIst ONIPEACITICHUS CIIMCKA PETHOHATIBHBIX PE3EPBHBIX BAIIOT OINTH-
MaJIbHBIM SIBIISE€TCS COBMECTHOE HCIIOJIb30BaHUE KaK y3KOTO OIpeJieNIeHns] pe3epBHOM
BaJIIOTHI, TaK U PACIIMPEHHOTO OMpPE/eNIEHHUs, OCHOBAHHOTO Ha MCITOIb30BaHUN BaJTIOThI
9KOHOMHUYECKUMHU areHTaMH. [Ipu 3ToM KoJMuecTBEHHas! OIlEHKa POJIM PErHOHAIBHBIX
PE3epBHBIX BATIOT 3aTPYIHACTCS HEJJOCTATKOM JIaHHBIX 110 BAJIIOTHOW CTPYKTYpE pe3ep-
BOB.

PEI'’MOHAJIBHBIE PE3EPBHBIE BAJIIOTBI B MEKAYHAPOJHBIX PACUETAX

JIJIs OLIEHKH POJIM PEerHOHANBHBIX BATIOT B KaYECTBE CPEACTBA ITIATEKA BO3ZMOXKHO
HCIIOJIb30BAHUEC NAHHBIX, IMTPEAO0CTABIIACMBIX bankom MCXKAYHApPOAHBIX PaCY€TOB 110 pe-
3yJibTaTaM TPEXTOAUYHBIX OIPOCOB HECHTPAJIBHBIX 6aHKOB8, ITPOBOAMMBIX JJId OLICHKHU
COCTOSIHUA MEKAYHAPOAHOI'O BAJIOTHOT'O PBIHKA W PBIHKA JCPHUBATHBOB. C IIOMOIIBIO
STOM I/IH(i)OpMaHI/H/I MO>XXHO OILICHHUTH CTCIICHb HCIIOJIB30BaHUA Ka)K)IOﬁ BaJIFOTBI B pac-
geTax MEXAY SKOHOMUYCCKUMHA arCHTaMU. OI_[eHKa PO PErHOHAJIBHBIX BAJIFOT B 9TOM
clIydya€ MOXET OLITH cacjiaHa B BUJIC ONMCATEeIbHON CTAaTHUCTUKHU 10 JaHHBIM 4Y€TBIPEX
ompocog: 2001, 2004, 2007 u 2010 rogos’. B Tpexroandnom onpoce baHka MexayHa-
POAHBIX PACYCTOB YYUTBHIBAKOTCA JAHHBIC IO CICAYIOIIUM HHCTPYMCHTaM BaJIFOTHOTO
PBIHKA M pPBIHKA IEPHBATHBOB B pa3pe3e BAJIIOT: CIIOT-CcIeNKa (spot transaction), mpsiMoit
¢dopsapx (outright forward), BamoTHsIi cBor (foreign exchange swap), BaIOTHBIN TIPO-
IIEHTHBIN CBOT (currency swap), BaJIIOTHBIH OMIIHOH (currency option / warrant), BaJoT-
HBII CBOIIIMOH (currency swaption). OnpeaeneHust STHX HHCTPYMEHTOB MOYKHO HAMTH B
METOIUYECKOM yacTh ompoca'’.

[Ipu ananm3e gaHHBIX onpoca baHka MeXAyHApOIHBIX PACUeTOB HEOOXOIUMO TaKKe
YUHUTBHIBATh, YTO OHU HE JETAIM3UPOBAHBI B pa3pe3e MOKYIOK M MPOAaXK (PUHAHCOBBIX
WHCTPYMEHTOB, a MPUBOJIUTCS JIMIIb CTATUCTHKA 110 0OopoTtam. [lojcueT gaHHBIX OCy-
MIECTBIISCTCS B 00EMX BAIIOTaX KKIOH CHENKH — T. €. UCIIONIB3YEeTCsl METO JIBOMHOTO
cuera. Takum 00pa3oM, KOIUYECTBO CAEIOK, OTPAaXKAaeMbIX B OTYETE I10 BaIIOTaM, OyaeT
B 2 pa3a Oomnplie (pakTHIecKOro KOIMYeCcTBa CACIOK.

8 TTo uadopmanuu nocneanero omnpoca (cMm. Bank for International Settlements, “Triennial
Central Bank Survey. Report on Global Foreign Exchange Market Activity in 20107, Basel: Bank
for International Settlements, 2010, P. 5.), B Hem yyacTBOBanu HEHTpalbHbIe OaHKH 54 cTpaH.

° Bank for International Settlements, “Triennial Central Bank Survey. Foreign Exchange
and Derivatives Market Activity in 20017, Basel: Bank for International Settlements, 2002, pp.
1-137; Bank for International Settlements, “Triennial Central Bank Survey. Foreign Exchange
and Derivatives Market Activity in 2004”, Basel: Bank for International Settlements, 2005, pp.
1-135; Bank for International Settlements, “Triennial Central Bank Survey. Foreign Exchange
and Derivatives Market Activity in 20077, Basel: Bank for International Settlements, 2007, pp.
1-151; Bank for International Settlements, “Triennial Central Bank Survey. Report on Global
Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements, 2010,
pp. 1-95.

19 Bank for International Settlements, 2010, Op. cit., P. 27-41.

@ 8 Poccniickmnii BHELUHeIKOHOMUYECKIIl BECTHUK 8-2012




MupoBas SKOHOMUNKa

Junamuka 000poTa B pa30MBKe 10 MHCTPYMEHTaM Ipe/cTaBieHa Ha pucyHke 2. B
MOCJICJIHUE TOJIbI HA BAJIFOTHOM PBIHKE HAOIIOMAJICS OBICTPBIA POCT 00BbEMa CIEIIOK: C
1,2 Tpau nomnmapos CIIIA B 2001 roxy, mo 1,9 tpiu B 2004 roxy, 3,2 Tpiu B 2007 rony u
noutu 4 tpaH B 2010 roxy. Takum oOpa3zom, 3a 9 et oObeM pbIHKa BeIpOC B 3,2 pasza —
cpeaHuii poct moutu Ha 14% B rog.

PucyHok 2
060poT Ha Ba/tOTHOM PbIHKE M PbIHKE BAJIHOTHbIX JEPUBATHBOB
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Hcrounnk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 20017, Basel: Bank for International Settlements,
2002, pp. 50, 78, 82; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settlements,
2005, pp. 48, 76, 80; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2007, Basel: Bank for International Settlements,
2007, pp. 58, 88, 92; Bank for International Settlements, “Triennial Central Bank Survey. Report
on Global Foreign Exchange Market Activity in 2010, Basel: Bank for International Settle-
ments, 2010, pp. 46, 50; pacueTsl aBTOPOB.

Ha pucynke 3 mpeacraBieHa cUTyalusi Ha pbIHKE B pa3pe3e HHCTPYMEHTOB U BAJTIOT.
[Ipu 3TOM BaMIOTHI CTPYNIMPOBAHBI CIEAYIOMINM 00pa3oM: 5 OCHOBHBIX PE3EPBHBIX Ba-
JIFOT MPE/ICTaBJICHbI 10 OT/AEIBHOCTH; TPyIa perHOHANBHBIX BasltoT BKIodaeT 10 Ba-
JIIOT; TPEThS TPYIIIA BAJOT BKIIIOYAET CICAYIOIINE BAJIIOTHL: YEHICKash KPOHA, JaTcKas
KpOHA, BEHTEePCKUH (OPHHT, MHAOHE3WICKasl pymusi, KOPEHCKUI BOH, MEKCHKAHCKOE
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[IeCO, HOPBEXKCKAasl KPOHA, (PMIIMMINHCKOE 11eCO, NONbCKUHN 3JI0THIH, IIBEACKAs KPOHA,
TallBaHBCKUH NTOJUTAp, TAWJIAHACKHUH Oart, Typerkas nupa. [lo ocraBmmMces AByM TpyTi-
[aM — «BaJIIOTBI IPYTUX CTPaH, NPEIOCTABISIIOLINX OTYETHD M «OCTAJIbHBIC BAJIFOTHD)
— IaHHBIC HE JICTaTU3UPOBAHBI 110 ACHEKHBIM CIUHULIAM U JAIOTCS OOIIMM UTOTOM.

Jjona Banot B cAenKax no MHCTPYMEHTaM

PucyHok 3

060pOT Ha pbIHKe, BCe 3aperucTpUpPOoBaHHbIe
TpaH3aKuMM Bo BCex BantoTax, %
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Hcrounuxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 20017, Basel: Bank for International Settlements,
2002, pp. 50-53, 78-85; Bank for International Settlements, “Triennial Central Bank Survey. For-
eign Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settle-
ments, 2005, pp. 48-51, 76-83; Bank for International Settlements, “Tri-ennial Central Bank Sur-
vey. Foreign Exchange and Derivatives Market Activity in 20077, Basel: Bank for Interna-tional
Settlements, 2007, pp. 58-61, 88-95; Bank for International Settlements, “Triennial Central Bank
Survey. Report on Global Foreign Exchange Market Activity in 2010, Basel: Bank for Interna-
tional Settlements, 2010, pp. 46-53; pac4eTsl aBTOPOB.
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I[OJ]H OCHOBHBIX PE3CPBHBLIX BAJIIOT HA MCEKAYHAPOJHOM BAJIIOTHOM PBIHKE 0 CHUX
IIOP OYEHb BBICOKA. B pas3Hble TOJbl U MO Pa3HbIM UHCTPYMEHTAM OHA BapbUPYETCS OT
77% no moutu 90% ot o01ero oobema cieiiok. Bmecte ¢ TeM, HEOOXOAMMO OTMETHTD,
yT0 110 Kpu3uca 2007-09 rr. npoucxXoauio MEAICHHOE, HO HEYKIIOHHOE CHIDKCHHE DTOM
JIOJIM C TEYEHHUEM BPEMEHHM 10 BCeM MHCTpyMeHTaM. Takum oOpa3oM, MOKHO YTBEpK-
JlaTh, YTO SKOHOMHUYECKHH POCT Pa3BHBAIOIIMXCS CTPaH, YCWIICHHE TIOOaIH3aluu U
MEXIYHAPOJHON TOPrOBIIM, a TaKKe BOBJICYCHHOCTH B 3TH MPOIECCHI Bce OOJBIIETO
KOJIMYECTBA TOCYapCTB YBETUUMBAIIN O0BEMBI OTiepallii ¢ HOBBIMHU BastoTamu. [locie
kpuzuca 2007-09 rT. CHIYKEHHE 10JIM OCHOBHBIX PE3€PBHBIX BAIIOT OCTAHOBMUIIOCH. J{oms
PEruOHAJIBHBIX PE3CPBHLBIX BAJIIOT B 3TO K€ BPEMs BbIPOCJIa, UYTO TOBOPUT 00 YCUICHUH
pOJIN JAHHBIX BAJIIOT B MEXKTyHAPOIHOH IUIATEKHONU CUCTEME.

PucyHok 4
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Hcrounnk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 2001, Basel: Bank for International Settlements,
2002, pp. 50-53, 78-85; Bank for International Settlements, “Triennial Central Bank Survey. For-
eign Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settle-
ments, 2005, pp. 48-51, 76-83; Bank for International Settlements, “Triennial Central Bank Sur-
vey. Foreign Exchange and Derivatives Market Activity in 20077, Basel: Bank for International
Settlements, 2007, pp. 58-61, 88-95; Bank for International Settlements, “Triennial Central Bank
Survey. Report on Global Foreign Exchange Market Activity in 20107, Basel: Bank for Interna-
tional Settlements, 2010, pp. 46-53; pacueTbl aBTOPOB.
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CpasnuBas 10 BoOIIeIIIMX B TPYIITY PErHOHATBHBIX PE3EPBHBIX BAITIOT HAIUOHATb-
HBIX JICHS)KHBIX SIMHUI] MEX]Ty CO00#, BAYKHO paCCMOTPETh POJIb KAXKIOW B PErHOHAIb-
HOM MacIITa0e ¥ OLEHUTh MX MEPCICKTUBbI M0 CTAHOBJICHHUIO B Kaue€CTBE HOBBIX pe-
3epBHBIX BaJiOT. Ha pucyHke 4 mpuBeIeHBI 00BEMBI CJCIOK MO0 BCEM HHCTPYMEHTaM
B KaXXJIOW M3 PETHOHAIBHBIX BaIIOT. OUEBUIHA IOMUHUPYIOIIAS POJIb aBCTPATUHCKOTO
Jlojutapa, TOHKOHTCKOTO JI0Jilapa, KaHaJCKOTO JoJjlapa M HOBO3EJIaHACKOro Joiapa.
[Ipu 3TOM TIPUMEPHO TPETh ONEpalUii MPUXOAUTCS HAa ABCTPATUHCKHUI J0JIap, Mmoj-
TBEpXKAasi €ro Pojb BaJTIOTHl PETHOHAIBHON Toproeiau B FOro-Bocrounoit Azuu u Oxe-
aHUM.

PucyHok 5 mpezacraBisier ITMHAMHUKY 0ObeMa CIEIOK 10 MHCTPYMEHTaM B pa3pese
10 permoHanpHBIX BaOT. JloNisi YeThpex HauOoJiee MCIOJIB3YEMBIX BAIIOT B OOIIEM
00beMe BCEX OIEpaluii ¢ periOHaIBHBIMY BAJTKOTaM B Pa3HbIC TIEPUOJIBI M TIO PA3HBIM
WHCTPYMEHTaM Kojiebsercs B mpenenax ot 67% no 93%. Poccuiickuii pyoiab urpaet
CYIIIECTBEHHYIO POJIb TOJIBKO B CIIOT-CJ/IEKaX, @ B CAaMOW 3HAUUTENbHOW KaTerOpuH Mpo-
W3BOJIHBIX UHCTPYMEHTOB, Ha KOTOPBIE MIPUXOAUTCS OOJIBbIIIAS YACTh OTEepaIiii — BaJIIOT-
HBIX CBOIIAX — €r0 POJIb NIOKA He3HAYMTEIIbHA, JJaXKe HECMOTPS Ha TO, YTO IO Pe3yiIbTa-
TaM TOCJIEHETO OMPOca ObLIT OTMEUEH 3HAYNTEIBHBIN POCT TAKUX ONEpanuii ¢ pyonem.

PucyHok 5
PernoHanbHbie BantoThl 0 HHCTPYMEHTAM
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Hcrounnxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 20017, Basel: Bank for International Settlements,
2002, pp. 50-53, 78-85; Bank for International Settlements, “Triennial Central Bank Survey. For-
eign Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settle-
ments, 2005, pp. 48-51, 76-83; Bank for International Settlements, “Triennial Central Bank Sur-
vey. Foreign Exchange and Derivatives Market Activity in 20077, Basel: Bank for International
Settlements, 2007, pp. 58-61, 88-95; Bank for International Settlements, “Triennial Central Bank
Survey. Report on Global Foreign Exchange Market Activity in 2010, Basel: Bank for Interna-
tional Settlements, 2010, pp. 46-53; pacueTsl aBTOPOB.
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Ha pucynke 6 mpencraBieHbl U3MEHEHHUS B CIIOT-OIEPAMsIX B pa3OMBKE MO PETH-
OHaNBHBIM BasmoTaM. OOIUii 00bEeM CIOT-CHIENIOK C PEerHMOHATBHBIMU BAaJIOTaM BBIPOC
¢ 50 mupa gommapos CHIA B 2001 r. 7o 302 mupa B 2010 & C 2004 1. aBcTpanuiickuii
JIOJJIap OTepe il KaHaJACKUH J0JIap U CTall JTUAEPOM TI0 OTepanusM Ha CIOT-PBIHKE.
Crenku ¢ poccuiickum pyosieM pesko Beipociau B 2004 . — poct B 1,5 pa3sa no cpaBHe-
Huto ¢ 2001 . — u cocraBum 6osiee 10 mupn momtapos CLIA, 9To mo3BomwiIo pyosIro
3aKpEMUTHCS Ha TPEThEM MECTE M0 00bEMY CIOT-CACIOK CPEId PErHOHAIBHBIX BaIOT.
Onnaxo B 2007 1. 00beMBI CIIOT-C/CITIOK C POCCUICKON BAJIIOTOH POCIIH MEIJICHHEE, YeM
OTIEpaIH TI0 BCEM PETHOHAIBHBIM BaJIOTaM, U B PE3yJIbTare, OCTaBUB 38 COOOH TPEThIO
MO3UIIHIO, PyOIIb IUIITL HeHaMHOTo — MeHee yeM Ha 300 mutH tosutapos CILLA, onepeann
HoBo3enanAckuil nomap. Ilox BiusHUMEeM Kpu3uca o0beM cleniok ¢ pyonem B 2010 T
BBIPOC HE3HAYHUTEIBHO.

PucyHok 6
CnoT-caenku B pa3buBKe No PErnoHanbHbIM BantoTam
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Hcrounnk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 2001”, Basel: Bank for International Settlements,
2002, pp. 50-53; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004, Basel: Bank for International Settlements,
2005, pp. 48-51; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2007, Basel: Bank for International Settlements,
2007, pp. 58-61; Bank for International Settlements, “Triennial Central Bank Survey. Report on
Global Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements,
2010, pp. 46-53; pacueTbl aBTOpPOB.

8-2012 Poccuinckmin BHELHEIKOHOMUYECKNI BECTHUK 13 %)




MupoBas SKOHOMUKa

Ha pucynke 7 nmpuBeneHb H3MEHEHUS, TPOU3OIIEAIINE B 00beMax OIepariii ¢ Ba-
JFOTHBIMU (OPBApAHBIMHU KOHTpakTaMu. CTaOMITbHBIMHE JIHIEPAMHU CPEIH PETHOHATBHBIX
BaJIFOT CO 3HAYUTEIHFHBIM OTPHIBOM OKa3allUCh aBCTPATUICKUI M KaHAJCKUH JOJIApPHI.
CTOHUT OTMETUTH IPAKTHYCCKH yTpoeHHe 00heMoB cienok B 2010 T. Mo Tpem BaTroTam:
Opa3mIbCKOMY peaiy, HHINHCKON PYIIUN U KUTAHCKOMY F0aHIO, B TO BpeMs Kak IoKa3a-
TETTN OCTAIBHBIX BATIOT POCIIH MEHEE OBICTPHIMHU TeMIIaMH WIIH CHIDKaMHCh. [{o 2010 1.
00BEMBI CIIEITOK ¢ hopBapaaMH B POCCHMCKUX PYOJITX KaKIbIe TPH rofia pOoCin B 4 pasa,
HaAMHOTO oTiepekast OOIIMK POCT TI0 PETHOHANBHBIM BaJloTaM. TeM He MeHee, 3aTeM
POCT CYIIECTBEHHO 3aMEIITHIICS U, HECMOTPS Ha TO, YTO TEMITHI POCTa OCTABAJINCH BHIIIIE
CpeTHHNX, OHH HE MTO3BOJIIIN PYOITI0 YHTH C ITOCIEIHET0 MeCTa 10 TaHHOMY HHCTPYMEH-
Ty BaJIIOTHOTO phIHKA. [loKa3arenbHBIM OyfeT cpaBHEHHE pyONst ¢ KHTAHCKUM FOaHEM,
00BeMBI ceNToK 10 KoTopomy B 2001 T. ObUTH Ha TPUMEPHO OTMHAKOBOM C pyOJIeM ypOB-
He — uyTh Oomee 50 mutH noyurapoB CLIA. OgHako CTpEeMHUTENBHBIN POCT OIEpaItnii ¢
roareM — poct ¢ 2001 . mo 2010 1. B 6omee gem 259 (!) pa3 — Mo3BOIIIT €My 3HAUUTEITHHO
omepenuTh pyoITb IO JAHHOMY TI0Ka3aTelo.

PucyHok 7
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Hcrounuxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 2001”, Basel: Bank for International Settlements,
2002, pp. 78-81; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settlements,
2005, pp. 76-79; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2007”, Basel: Bank for International Settlements,
2007, pp. 88-91; Bank for International Settlements, “Triennial Central Bank Survey. Report on
Global Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements,
2010, pp. 46-49; pacueTsl aBTOPOB.
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PucyHok 8
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Hcrounuxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 2001, Basel: Bank for International Settlements,
2002, pp. 78-81; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004, Basel: Bank for International Settlements,
2005, pp. 76-79; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2007”, Basel: Bank for International Settlements,
2007, pp. 88-91; Bank for International Settlements, “Triennial Central Bank Survey. Report on
Global Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements,
2010, pp. 46-49; pacdeTs! aBTOPOB.

JmHaMuKa o caMoOMy 3HAUYMTENIFHOMY C TOYKH 3peHHS 00beMa Ofepannii HHCTPY-
MEHTY BaJIFOTHOTO PBIHKA — BaJIFOTHBIM CBOTIAM — TIpE/ICTaBIeHa Ha pucyHke 8. B maH-
HOM KaTeropuu oTeparuii o0muii pocT 00bEMOB CIEIOK B PETHOHATBHBIX BAIIOTaX OBLT
HECKOJIbKO OoJiee MEJICHHBIM 10 CPABHEHHUIO CO CIIOT-CACITKAMHU U MPSAMBIMA (opBap-
nmamu. CymMMapHBIH 00BEM oTIepaliiii ¢ BaIFOTHBIMHU CBOTIaMH BEIpoc co 105 Mipm noi-
napos CIIIA B 2001 1. mo 418 mupx B 2010 1. JImmepamu cpenn perHOHAIBHBIX BaIOT
OCTaBaJINCh aBCTPATMUCKUH W KaHAICKuUH poymiap. CIemyioT OTMETHTD BBICOKYIO JTOJTIO
oTiepanuii B TOHKOHTCKUX Jojutapax. Vcrmonp30Banme pocCHiicKoro pyOitst it TaHHOTO
BHJIa CHIEJIOK BIEpBBIe ObUTO 3adukcupoBaHo ¢ ompoce 3a 2004 r. C Tex mop o0beM
CICIIOK B PyOJIIX pOC BBICOKMMHU Temramu: B 3,8 paza B 2007 1., 9TO OBLIO MOYTH B
IIBa pasza OBICTpee BCEro PhIHKA PETHOHAIBHBIX BAMIOT, 1 Ha 136% B 2010 1. — mouTH B
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10 pa3 OpicTpee ppIHKa. DTO MO3BOJIMIO POCCHICKOMY PYOIIO CYIIECTBEHHO YKPEIHUTh
CBOY MO3UIMHU CPEN PETHOHATBHBIX PE3EPBHBIX BAJIIOT 110 JAHHOMY BU1Y (DMHAHCOBBIX
WHCTPYMEHTOB.

Ha pucynkax 9 u 10 npencraBieHa [ruHaMHUKa CIEJIOK C UCIOJIb30BAHUEM BCE €Ille
CPaBHUTEIBHO PEJKO BCTPEUAIOIINXCS HHCTPYMEHTOB: BAJIIOTHBIX MPOIIEHTHBIX CBOIIOB
Y ONIIMOHOB. B 000MX Cliyuasx JUaepsl CPer PErHOHAIBHBIX BAIIOT — aBCTPATUHCKUHT
W KaHaJICKHii A0JIaphl. B kauecTBe 0COOEHHOCTH MOKHO OTMETHTB TOIBKO TPETHIO IM0-
3UIUIO TI0 CAENKaM C BAIOTHBIMU MPOIIEHTHBIMU cBomamMu B pauae KOAP. Oneparun ¢
poccuiickuM pyOIieM 1Mo STHM TOKa3aTessIM OCTAIOTCS MOKa HE3HAYMTEIBHBIMHU 110 00b-
emy.

PucyHok 9
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Hcrounnxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 20017, Basel: Bank for International Settlements,
2002, pp. 78-81; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004”, Basel: Bank for International Settlements,
2005, pp. 76-79; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 20077, Basel: Bank for International Settlements,
2007, pp. 88-91; Bank for International Settlements, “Triennial Central Bank Survey. Report on
Global Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements,
2010, pp. 46-49; pacueTsl aBTOPOB.
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Hcrounnk Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 2001, Basel: Bank for International Settlements,
2002, pp. 82-85; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2004, Basel: Bank for International Settlements,
2005, pp. 80-83; Bank for International Settlements, “Triennial Central Bank Survey. Foreign
Exchange and Derivatives Market Activity in 2007, Basel: Bank for International Settlements,
2007, pp. 92-95; Bank for International Settlements, “Triennial Central Bank Survey. Report on
Global Foreign Exchange Market Activity in 20107, Basel: Bank for International Settlements,
2010, pp. 50-53; pacueTbl aBTOpPOB.

PaCCMOTpI/IM TCIICPb NaHHBIC banka MCKAYHApPOAHBIX PAaCUCTOB 110 O60pOTy BaJIrOT-
HOI'O pbIHKA B pa3pe3C Mo CTpaHaM U BaJIIOTaM. Haunbomnee mokazarenbHBIM JUIsL e
,E[aHHOﬁ pa60TI:I SABJISACTCA OLCHKA JAaHHBIX IIO CACIKaM B MECTHOM BalllOTE Ka)KZ[OfI nus3
NpEACTAaBJICHHBIX CTPAH, aHAJIU3UPYS KOTOPLIC, MOXKXHO IMOHATH, HAa KAKUC BAJIIOTEI ITPO-
UCxXoauT O6MCH, " BBIACHUTDH, UCIIOJIB3YIOTCHA JIM PETUOHAJIbHBIC BAaJIIOTHI JJI1 YHUBEP-
caJbHOro OOMeHa MCKAY APYTUMU JCHCKHBIMU CAUHUIIAMU — T. €. B KQYCCTBEC IIPOMEC-
)KyTO‘{HOP'I BaJIIOTHI.

Ha PUCYHKE 11 MMpeaACTaBJICHBI O BAJIIOT B O60pOTC BaJIFOTHOT'O pbIHKA KaXkJ10¥ u3
NpEACTAaBJICHHBIX CTPAH. OTMCTI/IM, 4YTO B IIOJAABJIAIOIIEM OOJIBLIINHCTBE CJIydacB IO0JIsd
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nomtapa CIIA cocrariser 0osiee MOJOBUHBI OT 00IIero odbema cienok. Jomst eBpo
BeJIMKa TOJBKO B CTpaHax-KaHAMJaTax Ha BCTYIJIEHHE B 30HY eBpo — bonrapum, Jlar-
BuH, JIuTBe, PyMbIHNN, DCTOHMM — a TaKXkKe B IPYTHX €BPONENHCKUX cTpaHax — BeHrpuu,
Hanun, Hopseruu, [lonsiie, Yexuu, [IBelinapun, [IBeuuun. ons ocTaabHbIX BaltOT
HEBENMKa: CPEIU CTPaH C 3aMETHOM JoJIeH APYTUX BATIOT MOKHO OTMETHUTH TOJBKO AB-
crputo, I'penuto, Upnannuto, Hunepnauasl, [lopryramuto, CnoBenuto 1 OUHISTHANIO.
Kpome Toro, Bo Bcex cTpaHax, BbIJEIEHHBIX B KaU€CTBE YMUTEHTOB pPEerMOHAJIbHBIX Ba-
mot, 6onee 90% caenok coctapisiorT onepaunu ¢ goitapom CLIA. Takum obpaszom,
HEJb3s TOBOPUTH 00 M3MEHEHHUH CTaTyca JA0JiIapa B Ka4eCTBE MPOMEKYTOUHON BaJTIOTHI,
TaK Kak OOJBUIMHCTBO BAJIIOT MO-MPEKHEMY TPUOOPETAIOTCS TTOCPEACTBOM MPOBEICHHUS
HEeNpsAMBIX C/IEJIOK ¢ ucronb3oBanueM jnoiutapa CHIA.

PucyHok 11
Jons Baniot B 060poTe BaNOTHOIO PbIHKA CTPaH
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Hcrounnxk: Bank for International Settlements, “Triennial Central Bank Survey. Foreign Ex-
change and Derivatives Market Activity in 20017, Basel: Bank for International Settlements,
2002, pp. 64-65; Bank for International Settlements, “Triennial Central Bank Survey. 62-63;
Bank for International Settlements, “Triennial Central Bank Survey. Foreign Exchange and De-
rivatives Market Activity in 2007, Basel: Bank for International Settlements, 2007, pp. 72-73;
Bank for International Settlements, “Triennial Central Bank Survey. Report on Global Foreign
Exchange Market Activity in 20107, Basel: Bank for International Settlements, 2010, pp. 72-73;
pacuetsl aBTOpoB. (IlycThie CTONOIBI 03HAYAIOT, YTO AAHHBIC IO JAHHOI CTpaHe 3a JaHHbIH me-
PHO OTCYTCTBYIOT B OIIPOCE).
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[TompiToXKMBAs aHAJIN3 JIAHHBIX IO 00bEMaM CJICJIOK B Pa3JIMYHBIX BaJIFOTaX, cop-
MYJIHPYEM OCHOBHBIE BbIBOJBL. POJIb PErMOHANIBHBIX BaJIIOT PACTET Ha MPOTSKEHUH
aHAJIM3UPYEMOro nepuoja. TeM He MeHee, UX UCIIOJNIb30BaHHUE ISl MPSAMBIX CIETIOK C
WHOCTPAHHBIMUA KOHTPAreHTaMU TOKa HEeBEIUKO. Takum o0pa3oM, MOKHO CKa3aTb, U4TO
YKPEIUIEHHE CTaTyca PETMOHAJIBHBIX BAJIIOT CBA3aHO UCKIIFOUYUTEIBLHO C POCTOM UX POJIU
B MEXJYyHApOJAHOW TOProBII€, a B KAU€CTBE MPOMEKYTOUYHON WIIM PE3EPBHON BAJIOTHI
OHU MPAKTUYECKU HE UCTONIb3YIOTCA. [Ipy 3TOM BaskHEMIIEH LEeNblo CIETOK Ha BAJIIOT-
HOM PBIHKE SIBJISICTCSI XCKHUPOBAHUE BATIOTHBIX PUCKOB. DTO OMPEICNSICTCS] BHICOKOM
Jlofieit (hopBap/HBIX U CBOI-CIENIOK. be3 pa3BUTHs BaJIIOTHOTO PhIHKA M PBIHKA IMPO-
W3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB CTaTyC PETMOHAILHOW BAJIFOTHI HEIOCTHUKUM.
Bce BblielieHHBIE B KaU€CTBE PETMOHAJIBHBIX BalllOThl PAa3BUBAIOTCS C OYEHb HU3KOTO
HAYaJbHOTO YPOBHS, IOATOMY OOBEMBI CACIOK B ATHX BaJIOTaX IEMOHCTPHUPYIOT BIIC-
YaTJISFOIIME TEMITBI pocTa. TeM He MeHee, /ISl TOBBIIICHHSI CTaTyca BaJIFOTh UM HE00X0-
JIUMO YBEITUYMBATHCSI €1le ObICTpEe.

PEI'’MOHAJIBHBIE PE3EPBHBIE BAJIIOTBI I HOMHUHHUPOBAHHME HOJII'O-
BbIX OBA3ATEJIBCTB

B manHoM paszzmene aHamM3MpPYIOTCS JaHHbIE baHKa MEXTyHapOJHBIX PacyeToB IO
o0nuTranysM ¥ MHCTPYMEHTaM JIEHE)KHOTO PhIHKA, HOMUHUPOBAHHBIM B PETHOHAIBHBIX
pe3epBHBIX BamoTax. [lox oOnuranusiMu MOHUMAIOTCS TOITOCPOYHBIE ONTOBBIE 00513a-
TeJBCTBA, a MO/ MHCTPYMEHTaMH JCHEKHOTO PBIHKA — KPATKOCPOYHBIE JIOJTOBBIE 00s-
3arenbeTBa'l. JlaHHBIC 10 00OMM BHIaM IOJITOBBIX HHCTPYMEHTOB BKIIIOUAIOT HH(pOpMa-
ITUIO TI0 BBIITYCKaM TOCY/IapCTBEHHBIX M YACTHBIX IMUTEHTOB, a TAK)KE MEXTYHAPOTHBIX
opranuzanuid. Hike OyayT paccMaTpuBaThCs TaHHBIC TTO 001IeMy 00beMy O0IuTaIuii u
JIPYTHX 00s13aTeILCTB, KOTOPBIC HAXOMITCS B oOpameHny (amounts outstanding), T.e. He
OBLTH TTOTAIIEHBI HA MOMEHT OKOHYAaHHUS pacCMaTPHUBAEMOTO TIeproa’?.

Ha pucynke 12 npuBesieHa TMHaAMHKA 00IICH HOMUHAIBHONW CTOMMOCTH OOJTUTAITHA,
oOpamaronuxcst Ha BHYTPEHHUX M MEXKIYHApOAHBIX (DMHAHCOBBIX PBIHKAX B pas3pese
OCHOBHBIX PE3epBHBIX BAJIIOT, B KOTOPBIX MPOM3BeACHA amuccrs. Ha cerogasmHmii Mo-
MeHT Oonee 95% obnmuranuii Mo CTOMMOCTH HOMHHHPOBAHO B OCHOBHBIX PE3E€PBHBIX
BaroTax. OTMeTnM, 4To ¢ koHna 2003 r. cymmapHasi CTOUMOCTH OOJIUTaIni, HOMUHUPO-
BaHHBIX B €BPO, MpeBbIcHIa cronMocTh obmurammid B CIA. CraTtyc eBpo Kak TIIaBHOI
BAJIOTHl HOMMHHPOBAHUS JI0JTa HE U3MEHHIICS, Ta)ke HECMOTPS Ha CHIDKEHHE 00bema
obnuranuii B 3TON BamoTe Bo Bropoi monoBuHe 2008 1. Kpome Toro, oTMETHM Bax-
HYIO POJIb, KOTOPYIO WTPaeT Ha 3TOM PBIHKE (YHT CTEpPIMHTOB: €TO JOJIS CTaOMIIbHO
HaXOAHUTCS Ha ypoBHE 7-8%. Posib 0CTambHBIX BATIOT MMOCTOSHHO POCIa Ha MPOTSHKEHUN
2000-2011 rr. B Teuenne 3TOTO AECATIICTHS WX OIS BRIPOCIA ITOUTH B 2 pas3a u ceidac
cocTaBiisieT okoJIo 4,5%.

' Bank for International Settlements, “Guide to the International Financial Statistics”, Basel:
Bank for International Settlements, 2009, pp. 1-67.

12 TIoMHUMO 3TOTO, JIOCTYITHBI JJAHHBIE TT0 OOBABICHHOMY 00BEMY BBITTYCKA HOBBIX OO aIlHiA,
(axTryeckoMy 00bEeMy BBIITYCKa HOBBIX OONHUTAIMA, 00bEMY MOTAIIEHHOTO JIOJITa.
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PucyHok 12
06nnraynm, HOMHHHPOBAHHbIE B OCHOBHbIX PE3EPBHbIX BantoTax
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Hcrounnk: Bank for International Settlements. baza nqaHHbIX 110 IIEHHBIM Oymaram M CHH-
JUIMPOBAHHBIM KpeauTaM [DeKTpoHHBINH pecypc]: Tabmuma 13B. URL: http://www.bis.org/
statistics/qcsv/anx13b.csv; (nara obpamenus: 20.08.2012); pacyeTs aBTOpOB.

Ha pucynke 13 nokazanbl 00beMbl 0ONHTanuil, HOMUHUPOBAHHBIE B PETHOHABHBIX
pe3epBHBIX BalltOTaX. be3ycioBHBIMHU JIWIepaMH SIBJISIOTCS aBCTPAITMHUCKUM M KaHAICKUI
noutapbl. CTOMMOCTh OOJIMTaluii B OCTaJIbHBIX BAJIIOTAX OCTaBajgach HEOObIIOM. Tem
HEe MeHee, He0OX0IMMO OTMETHUTb, YTO AKTUBHOCTh SMUCCHU OONUTaINi B Opa3HiIbCKUX
peasiax, KATACKUX I0aHAX M POCCHHCKUX pyOIIsiX Hadana pacTd NMPUMEpPHO ¢ Havaja
2006 t. K mawamy 2011 1. 06beM obnuranuii B o0paiieHu, HOMUHUPOBAHHBIX B 3THX Ba-
JIIOTaX, BEIPOC COOTBETCTBEHHO B 5,6, 16,5 u 14,3 paza. EnnHCTBEeHHON BaMIOTOH, JOITO-
BOH PBIHOK KOTOPOM MPAKTUUYECKU HE POC, SIBJIAETCSI MHIUNCKASL PYTIHSL.
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PucyHok 13
06mraymnu, HOMMHHPOBAHHbIE B PErMOHANbHBIX PE3EPBHBIX BANHOTaX
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Hcrounuk: Bank for International Settlements. ba3a maHHBIX 1Mo IleHHBIM Oymaram W CHH-
JTUITUPOBAHHBIM KpeauTaMm [DnekTpoHHbIH pecypc]: Tabmmma 13B. URL: http://www.bis.org/
statistics/qcsv/anx13b.csv; (mata oopamenus: 20.08.2012); pacueTs! aBTOPOB.

N3menenne oobeMa oOnuranuii B 0OpaIieHny B pa3pe3e pernoHaIbHBIX PE3EPBHBIX
BAJIFOT IPEACTABICHO Ha pucyHke 14. Ha mpoTsbkeHHMH paccmaTrpuBaeMoro nepuoaa
MIPUPOCT 00IIeT0 0ObeMa OONUTanMii B PETHOHATBHBIX PE3EPBHBIX BAIIOTAX MPAKTH-
YeCKH BCera ObUT MOMOKUTETHHBIM. TeM He MeHee, MacIITa0HOE CHIKEHHE Ha PHIHKE
HaOronanoch Bo Bpems muka kpusuca 2007-09 rr., a umenno ¢ I1l-ero kBaprana 2008 r.
o I-b1it kBapran 2009 r. Kpome Toro, Bo II-om kBaprasie 2010 . u I1I-em kBapraine 2011
I. OBUT TaKKe 3a(UKCHPOBAH OTTOK CPENICTB C PHIHKA OOIUTAIHHA.

Ha pucynke 15 mpuBeneHa quHaMHKa HHCTPYMEHTOB JIEHEKHOTO PBIHKA (KpaTKoO-
CPOUYHBIX JOJTOBBIX MHCTPYMEHTOB), HAXOSAIINXCSA B 0OpamieHny 1 HOMUHUPOBAHHBIX
B OCHOBHBIX PE3epPBHBIX BaTfoTaX. /IMHaMIUKa CTOMMOCTH JaHHBIX (PHMHAHCOBBIX HHCTPY-
MEHTOB BO MHOTOM TOXO0’Ka Ha TUHAMHKY PhIHKA OOIHTaIHi.
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PucyHok 14
lpupoct o6nuraymii B 06paLyeHnn, HOMUHUPOBAHHbIX B PErHOHAbHBIX PE3EPBHBIX BANIHOTAX
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T'oaHKEapTaI

Hcrounuk: Bank for International Settlements. ba3a maHHBIX Mo EeHHBIM OymaraMm W CHH-
JTUIMPOBAHHBIM KpeauTaM [DIeKTpoHHBINH pecypc]: Tabmuma 13B. URL: http://www.bis.org/
statistics/qcsv/anx13b.csv (nara odparenus: 20.08.2012); pacueTsl aBTOpPOB.

Baxxnoii 0COGEHHOCTHIO MHCTPYMEHTOB JACHEKHOTO PhIHKA, HOMUHUPOBAHHBIX B pe-
THOHAIBHBIX PE3EPBHBIX BAOTaX (CM. PUCYHOK 16), SBISIETCA TOMUHUPYIOMIAs POJb
TOHKOHTCKOTO JToJIIapa BILIOTH 110 cepeauasnl 2009 1. [Tocie 3Toro B T€deHUE KOPOTKOTO
nepuojia HanboJIee UCIOIb3YEeMOU PEeruoHaFHON pe3epBHON BaJTIOTOW B JTAHHOM CET-
MEHTE JIOJITOBBIX 0053aTeNbCTB OB aBcTpaimiickuil momnap. Oxnako B 2012 1. ponb
THJiepa BepHyJIach K TOHKOHTCKOMY Jouiapy. [lomuMo 3Toro, obpamaer Ha ceOsl BHU-
MaHHEC CYHICCTBCHHBH\/’I pocT 0651321TCJH)CTB, HOMHWHHUPOBAHHBIX B FOAHAX. Temmer pocTta
CTOMMOCTH HHCTPYMEHTOB JICHEKHOT'O PhIHKA IIPEJICTABIECHBI HAa PUCYHKE 17.
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PucyHok 15
UHCTPYMEHTbI JEHEXHOIO PbIHKA, HOMUHHPOBAHHbIE B OCHOBHbIX PE3EPBHbIX Ba/HOTaxX
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Hcrounuk: Bank for International Settlements. ba3a gaHHBIX M0 1IeHHBIM Oymaram W CHH-
JTUITUPOBAaHHBIM KpeauTam [DnekTpoHHbIil pecypc]: Tadmumna 13A. URL: http://www.bis.org/
statistics/qcsv/anx13a.csv; (mara oopamenus: 20.08.2012); pacueTs! aBTOpPOB.

PucyHok 16
WHCTpYMEHTbI SEHEXHOI0 PbIHKA, HOMUHHPOBAHHbIE B PErMOHANbHBIX PE3EPBHBIX BANIOTaX
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Hcrounuk: Bank for International Settlements. ba3a gaHHBIX 1Mo IIeHHBIM Oymaram W CHH-
JTUITUPOBAaHHBIM KpeauTam [DnekTpoHHbIi pecypc]: Tabnmuna 13A. URL: http://www.bis.org/
statistics/qcsv/anx13a.csv (mara oopamenus: 20.08.2012); pacueTs aBTOPOB.
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PucyHok 17
TpupocT MHCTPYMEHTOB IEHEXHOI0 PbIHKA B 06paLyeHnn, HOMUHUPOBAHHbIX B PETHOHANbHbIX [IE-
3€pPBHbIX BantoTax
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ToaguKBapTas

Hcrounuxk: Bank for International Settlements. ba3a maHHBIX 1Mo eHHBIM OymaraM W CHH-
JTUIMPOBAHHBIM KpeauTaM [DekTpoHHbIN pecypc]: tabmumma 13A. URL: http://www.bis.org/
statistics/qcsv/anx 13a.csv (mara obpamenus: 20.08.2012); pacueTs! aBTOpPOB.

W3 anann3a TeHACHIINHN HA PHIHKE JIOJITOBBIX 00s3aTE€IHCTB MOYKHO CJIeNaTh CIEIyT0-
1IIMEC BBIBOABI. BO-HepBI)IX, J0JId pEruOHAJIBHBIX PE3CPBHBIX BAJIFOT HA JJOJT'OBOM PBIHKE
HaMHOT'O HMXKE WX I0JIM Ha BAJIOTHOM PBIHKE. BepOHTHO, 3TO CBsA3aHO C BA)XKHOCTBIO
JJI pbIHKA JOJIOBBIX MHCTPYMCHTOB CTAOMIIBHOCTH BaJIFOTEI HOMUHUPOBAHUA OOJITA.
BO-BTOpBIX, POJIb pETUOHAJIBHBIX PE3CPBHBIX BAJIIOT B KAY€CTBE BAJIFOT HOMUHHUPOBAHUA
JTOJITa TIOCTETICHHO YBEITUYHBACTCS. TeM He MEHEe, TEMIThl dTOTO YBEITUUICHIS TTOKa He-
BCJIMKU. B-TpeTI)I/IX, HanboJiee 3HAYMMBIMU PEruoHAJIBHBIMU PE3CPBHBIMHA BAJIFOTAMHU Ha
PBIHKE JOJTOBBIX 00s13aTCIIbCTB SBIISIOTCS aBCTPATUACKIN JOJUIap, KAHAJICKAN ToJIIap U
TOHKOHTCKHH noiiap. Pons poccuiickoro pyOist He3HaUnTEIbHA.

* * *

HO,I[BO,Z[S[ HUTOI'd paCCMOTPCHHUIO TCKYHICIO0 COCTOSHUA BAJIFOTHOI'O PBIHKA W PbIHKA
MCKAYHAPOAHBIX JOJIIOBBIX O6$I3aTCJ'H>CTB, mpexKAC BCCToO, H606XOI[I/IMO OTMCTUTDB, YTO
J0JIs1 pEruOHAJIBHBIX PE3CPBHBIX BAJIOT B MUPOBOM Macirade moka octaercsi HeOOIb-
moii. Tem HE MCHEC, B TIOCJICAHUC I'OAbI POJIb PCTHOHAJIBHBIX BAaJIFOT PACTCT. CpC,Z[I/I HUX
Ha ,[[aHHLIﬁ MOMEHT Haubolee HCIOJIb3YCMBbIMHU SIBJISIIOTCS aBCTpaHHﬁCKHﬁ, KaHaZ{CKI/Iﬁ
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1 TOHKOHI'CKHI JoJ1apel. Poib oCTanbHBIX pErHOHAIBHBIX BAJIIOT MEHEE 3HAYNUTENbHA,
OJIHAKO MCIIOJIb30BaHUE HEKOTOPBIX M3 HUX PacTeT OUYeHb OBICTPBIMU TeMIaMu. B kade-
CTBE CaMbIX JUHAMHUYHO PACTYIIMX BAJIOT MOXKHO BBIACIUTH KUTAWCKUH I0aHb, HHIUHA-
CKYIO PYIHIO U POCCUICKHI PyOIb.

Pernonanbnas Toprosist Mexxay crpanamu ObiBiiero CCCP u Hanmuuue eMKoro BHY-
TPEHHETO PbIHKA O3BOJISIIOT POCCUICKOM PYOIIIO MOBBILIATH CBOIO POJIb HA TIOCTCOBET-
CKOM MpocTpancTBe. OHAKO, HECMOTPS Ha TO YTO JI0JIsl POCCUICKOTO pyOiIsl HA MEXKITY-
HapOJHOM PBIHKE OBICTPO YBEIUYMBACTCS, KOHKYPEHLHUS CO CTOPOHBI JPYTHX BajIOT
SIBJISIETCS CYILIECTBEHHBIM HETaTUBHBIM (DAKTOPOM J1JIsl IEPCIIEKTUB MIPEBPALLCHUs PyOIIs
B PETMOHAIBHYIO PE3EPBHYIO BAIIOTY. A OJM30CTh CTPaH PEeruoHa K AByM JIPYTUM OOJb-
LIMM pbIHKaM — KUTaliCKOMY M €BPONEHCKOMY — HE IT03BOJISIET OJHO3HAYHO TOBOPUTH O
MIPOAOJKEHUH AJOMUHMpOBaHUs Poccun B pernoHansHON Toprosie. I1o 3Toi npuunze
aKTyaJIbHBIMH BOTIPOCAaMHU SBJISIFOTCS pa3padOTKa U HCIIOIb30BaHHE KOMILIEKCa Mep, KO-
TOpBIE OyAyT COACHCTBOBATH JAOCTHKECHHUIO PYOJeM CTaTyca PerHoHaJIbHON pe3epBHOM
BaJIIOTHI.
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