VJIK 336.742(476)
AKTYAJILHBIE TPOBJIEMBI PA3BUTHSI PBIHKA
JIPATOLEHHBIX METAJLJIOB B PECITYBJIMKE BEJIAPYChH

T.B Jly3vko,
@LJ], 5 kypc

PBIHOK JparouieHHBIX METAJIOB — 3TO CaMbIM HENPEACKA3YEMBIN pbI-
HOK TOBAapOB B MHpPE, Pa3BUTHE KOTOPOI'O HE MOXKET Mpeayraaarb HUKTO.
CTaHOBJIEHHE COBPEMEHHOIO0 KOHKYPEHTOCIIOCOOHOIO phIHKA ApParoleH-
HBIX METAJUIOB B KaXKJI0M CTPAaHE 3aBHCHUT BO MHOTOM OT IEPCIIEKTUB pea-
JU3alUU CTPATErHYeCKUX MHTEPECOB PA3BUTHUA 3TOIO rOCYIapcTBa U pe-
HIEHHUs 337a4d O0O0ECIECYEHMs] DKOHOMUKU (PMHAHCOBBIMH pecypcamMu B
o0bemMax, HEOOXOAUMBIX ULl MOAJEP/KAHUS YCTOMUMBBIX TEMIIOB COIU-
aJIbHO OPUEHTUPOBAHHOI O POCTA IOCYAAPCTBA.
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CoBpeMEeHHBIN 3Tall pa3BUTUS MUPOBOIO XO3SMCTBAa XapaKTepU3yeTCs
YBEJIMYEHUEM CIPOCA Ha JPAroLEeHHbIE METAJUIbI CO CTOPOHBI aBHALIMOH-
HOM, KOCMUYECKOW M IOBEJIUPHOU OTPACIIEW IMPOMBIILICHHOCTH, 4 TAKXKE
CO CTOPOHBI YYaCTHUKOB (DMHAHCOBBIX PHIHKOB, KOTOPBIE PACCMATPUBAIOT
MX B KQYECTBE PE3EPBHOIO, XE/HKUPYIOLIEr0 U MHBECTULIMOHHOTO aKTUBA,
MO3BOJISASL YYaCTHUKAM PBIHKA AUBEPCU(DUIIMPOBATH PUCKU M 3allUIIAThH
coepexxeHus oT obeciieHeHUs. B ycnoBusax pacTyiieil HecTaOMIbHOCTH
MHUPOBBIX (DMHAHCOBBIX PHIHKOB M YCHUJIUBAIOMIMXCS HWHQIAIUOHHBIX
0’KMJIaHUH MHOTHE FOCYyAapCTBa, MOOUIPSIOT Pa3BUTHE OMEpPALMM C Ipa-
TOLIEHHBIMU METAJUIaMU Ha BHYTPEHHEM pbIHKE. WX paccMaTpuBarOT B
KA4ueCTBE OAHOTO U3 UHCTPYMEHTOB JICHE)KHO-KPEAUTHON MOJIUTHKH, CIIO-
COOCTBYIOIIETO YKPEIUICHUI0 MaKpPOIKOHOMHUYECKOW CTaOMIIBHOCTH B
CTPaHE U MOBBILIEHUIO JOBEPUsI YUACTHUKOB PhIHKA K HAI[MOHAJIBHON Ba-
JOTE.

B Hacrosiiee BpeMs Bce MHBECTOPHI pacCMaTpPUBAIOT 30JI0TO- B Kaye-
CTBE HAJIKHOTO CPEJCTBA IJIaTeXa, NHCTPYMEHTA COXPAHEHMS KalluTala,
rapaHThio (PMHAHCOBOM 0€30MaCHOCTH U HEOBIBAJION JOXOIHOCTH.

KortupoBku 3010Ta Ha MupoBoM pbiHKe Ha 08.09.2009 r. mokaszanu
MAaKCHMYM 3a IIOJTOpa roja, TPETHM pa3, B CBOEH MCTOPHUH, IPEBHICUB
ormeTKy 1000 mommapoB 3a Tpoiickyio yaIu0 (31,1034768 1.), 1 cocra-
Buit 1004,5 nommapa. Tak B mapte 2008 roga Obuta JOCTUTHYTAa OTMETKA-
1030,8 nonnapa. Bropas nonbitka Obuia B peBpasie 2009 rona, koraa uH-
BECTOphl HCKaJIM CHAceHMsi B 30JI0Te -Iocie OaHkpoTcTBa Lehman
Brothers 1 o6Bana Ha GOHAOBBIX U CHIPHEBBIX PHIHKAX.

Anamutuku Goldman Sachs oTmedaror, 4To 1€Ha Ha 30JI0TO IPEOJIO-
neet ypoBeHb B 1100 goiiapoB 3a YHIUIO B OjvbKaiiiiee BpeMsi, HO 1O UX
OLICHKaM, JABW)XEHHE OyAeT TPYIHBIM, OJHAKO KOTUPOBKU JOCTUTHYT
1100 — 1200 mosutapoB 3a YHIIMIO 10 KOHIIA TOJa 3a CYET MHBECTHUITMOH-
HOTO crpoca.

MupoBO#l ONBIT HOKA3bIBAET, YTO BEAYIILYIO POJIb B Pa3BUTHUM OllEepa-
LIM{ C APArolieHHbIMA METaJIaMU Ha BHYTPEHHEM PBhIHKE UIparoT OaHKU.
NMeHHO OHM SBJSIOTCS IJIaBHBIMU (DMHAHCOBBIMU MOCPETHUKAMU, 00ec-
NEYMBAIOIINMHU * B3AUMOCBS3b MPOU3BOJUTENEH M MOTpeOuTeNnel paro-
LHEHHBIX MeTauioB. OJHOBPEMEHHO OHM BBICTYIAIOT OCHOBHBIMHU IIPO-
BOJIHUKAMHM WMHBECTHUIMI B JOOBIBAIOIIYIO OTpAcib, CO3JAIOLIMMH yCIIO-
BUSI JIJISl IOCTYNATENbHOTO PAa3BUTHS PhIHKA JIPArolieHHbIX METaJuioB. B
ATOM CBSI3U B OOJIBIIIMHCTBE CTPaH I'OCYIapCTBEHHAS MOJIUTHUKA B 00JIACTH
pa3BUTHUS PhIHKA APAroLEHHBIX METANIOB CTPOUTCS HA OCHOBE oOecreue-
HUS peXKUMa HauOoJIbIIEro OJaronpusTCTBOBaHUSI OAHKOBCKUM OTEpally-
M C Iparol€HHbIMU METaJJIAMHU.

BHyTpeHHull phIHOK JparoueHHbIX MmeTtamioB PecnyOnuku benapych
HayaJl akTUBHO pa3BUBAThCA ¢ 1999 roga m xapakrepusyercsi MOCTENEH-
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HBIM BHEJPEHUEM Olepaluii ¢ JparoleHHbIMU MeTaiiaMu. OCHOBHas pa-
00Ta B 3TOM HaIpPaBJICHUU MPOBOJUTCS TOCYAapPCTBEHHBIMA OpraHaMu, B
yactHOocTH HarmonanbHbpiM OaHkoM. B pecryOnuke kK HacTosieMy Bpe-
MEHH TPUHAT PsJi HOPMATUBHO-TIPABOBBIX aKTOB, YETKO PETYIHPYIOIINX
cdepy oOpareHus IparoreHHbIX MeTauToB. K OCHOBHBIM M3 HUX MOKHO
otHectn bankoBckmii konekc Pecny6nmku benapych un 3akon Pecmy6:iu-
Kk benmapych «O AparoueHHbIX METalaX W JIParoleHHbIX KaMHsIx». Cy-
HIECTBYIOT Tak)K€ HOpMaTUBHBIE IIpaBOBbIe akThl HarmonanbHOro OaHka
Pecny6nuku benapycs.

PBIHOK IparoleHHbIX METAJUIOB B IMPOKOM CMBICIIE CJI0OBA BKIIIOYAET B
ceOsi BCIO COBOKYIMHOCTh Pa3HOOOpPA3HBIX B3aMMOOTHOIIEHHN MEXITy
cyObekTamu phiHKa. Teopetnuecku B PecmyOnuke benapych Takol pbl-
HOK €CTb, OJJTHAaKO (haKTUUYECKHUI aHAJIU3 MOKa3all, YTO B CTpaHe pa3BUTa B
OCHOBHOM TOJIbKO HEKOTOpBIE OIEpalliyd C JAParoleHHbBIMA MeETaJllaMu:
MOKYIIKa U TIPoJIaxa.

[Ipu peanuzanuu IparolieHHLIX METAJIJIOB HAWOOJBIIEH MOIMYJISPHO-
CThIO B siHBape — aBrycte 2009r. monb3oBajivch 10-rpaMMOBBIE CIUTKH
30J10Ta, KOTOPBIX Obuto mpoaano 8.084 mutyk. /lanee B pelThHre momy-
JSIpHOCTU cneayroT S-rpamMmoBebie (6.479) u 20-1 (6.018) ciutku. B pac-
CMaTpUBaEMBbIi ITepro ] OBLIO TAKKE MPOoaaHo.5:856 ciIuTKOB Maccoi 1 T,
1.945 cautkoB maccoi 50 r, 1.834 cautka maccoit 100 r, 868 ciuTkoB
Mmaccon 250 r, 92 cnutka maccon 500 r u 34 ciutka maccoit 1 kr. Ilpu
ATOM OOpaTHO y HAceJICHUs 3a BOCEMb -MeCsIla BRIKYTUIeHO 218,8 Kr 3010-
Ta.

[Tpomaxxy HaceJICHHUIO 30J0ThIX MEPHBIX CIUTKOB HarmonanpHbIN OaHK
OCYILECTBIISIET Ue€pPe3 CBOU TJIaBHBIC YIIPABIICHUS U OTACJICHUS (C aBrycra
2001 roma) m psag KoMMeEpUecKMX OaHKOB. 3a 3TO BpeMs 00Ias macca
MPOIAaHHBIX CITUTKOB cocTaBuia 0ojee 5,8 TOHHBI, BRIKYTUICHHBIX 00paT-
HO — 609 kr. CIUTKH U3rOTOBJICHBI U3 30JI0Ta HaUBbICHIEH MPOOBI (999)
maccoit 1, 5, 10, 20, 50, 100, 250, 500, 1.000 r.

[To manubpiM HammonanwHoro 6anka, B siHBape — aBrycte 2009 roma B
benapycu 3HaUMTENHLHO BBIPOC CIPOC HA CIUTKH cepebpa. Bcero Obuio
peanu3oBano 11.678 cepeOpsHBIX MEPHBIX CIUTKOB 00mIel maccoit 708
KT, 4TO OoJiee ueM B 12 pa3 BbIlE MO CPAaBHEHUIO C SHBAPEM — aBI'YCTOM
2008 roma. HanbompIiei nmonyasspHOCTHIO TOJb30BAIUCH CIIUTKHA MAaCCOM
10 r, koTtopbix ObuTO KymiieHo 3.741, a takxe ciauTkd Maccoud 20 T
(3.168), 50 r (2.028) u 100 r (1.809). O6paTHBIN BBIKYIT CepPeOPSHBIX
MEpHBIX CIIUTKOB 3a BoceMb MecsteB 2009 roga cocraBun 74,6 Kr.

Kpome Toro, B ssuBape — aBrycte 2009 rona 6s110 nipogano 892 miaTu-
HOBBIX MEPHBIX CJIHUTKa 00IIel Maccoil 8§ Kr. DTO MOYTH CTOJNBKO K€,
CKOJILKO OBLIO MPOJAaHO 3a BOCEMb MeCSIeB Ipoiuioro roga. Hanbosnb-
1IeH MOMyJIsIPHOCTBIO MOJIB30BAIUCH CIIMTKHU 10 5 TpaMMOB, KOTOPBIX ObI-
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70 KymieHo 682, a Takxke ciauTku maccor 10 rpammoB (98) u 1 r (57).
OOpaTHBIN BBIKYII TUTATHHOBBIX MEPHBIX CIMUTKOB B STHBApE — aBT'YCTE CO-
craBuia 1.248 r.

[IpoGnema pa3BUTHsI pHIHKA IParolieHHBIX METaUIoB B PecmyOmmke
benapych siBnsiercss B Hacrosilee BpeMs aKTyalbHOW MO HECKOJbKUM
MIPUYNHAM:

Bo-niepBbix, u3bickanue nyrend GopMupoBaHUE U TOMOTHEHUS 30JI0ThIX
pPE3EpBOB SIBISICTCS MPUOPUTETHHIM HampanieHueM PecrnyOnuku bena-
pPYCh, TaK KakK 30JIOTO IO MEKIYHAapOJHBIM CTaHJAApTaM BKIIOYAETCS B
30JI0TOBAJIIOTHBIE PE3EPBBI CTpaHbl. Polib 30510Ta KaK YHUBEPCAIBLHOIO
MEXKIyHApOJIHOTO MOKYNATEIbHOIO CpPENCTBAa KpailHE BayKHA I MOJ-
JIep’KaHUs TUIATEKECIIOCOOHOCTH M BAIIOTHOM CaMOCTOATENHLHOCTH. 30-
JOTOBAIIOTHBIE pe3epBbl PecnyOnuku benapych B HallMOHAJIBHOM OIpe-
JEJICHUM YBEJIMYWINCh ¢ Hayana roga Ha 215,2 miH. nommapoB CIIA,
i Ha 5,9 %, u mo coctosamio Ha 10.07.2009 cocraBumu 3877,4 MIH.
nomnapos CIIA.

Bo-BTOphIX, 3TO HOBOE Hampasiienue. B Pecmybnrke benapych HeT 110-
CTaTOYHOTO OIbITa PabOThl C JAPAroleHHBIM MeETaulaMu, OTCYTCTBYET
MpaKTUKa MPOBECHUSI OaHKaMK OMepalyii ¢ 30JJ0TOM U IPYTUMH JIparo-
LIEHHBIMH METaJlylaMU [0 BIIOJIHE MOHATHON npuuuHe: benapych, HE sB-
JSeTCsl 30JI0TOA00bIBatOIIEH CcTpaHOU. Ceiuac cuTyalusi KapJAuHAIbHO
u3MeHuIack. B mocnenHee Bpemsi 04€Hb MOMYJISIPHBI JAPArolEHHBIE Me-
TaJUIbl, HOCKOJIbKY, KAK TOBOPAT 3KCHEPThl; TEMIIBI POCTA LIEH HA JTaHHBIN
TOBap OYAYT COXPaHSATHCA.

B-Tperbux, OCHOBHOW 3aJ1a4€il, CTOAIICH IEepe] roCyIapCTBOM, SIBJISI-
eTCsl COXpaHEeHHe CTAOMIBHOCTH JACHEKHO-KPETUTHON CHCTEMBI U yCTOM-
YMBOCTH HAUUOHAIBHOW JEHEXHOW enuHuupbl. [IpuopureTHhIM Hampas-
JIEHUEM B ATOM 00JIACTH SIBJISIETCS CO3/IaHUE YCIOBUM, HEOOXOAUMBIX AJIs
HaKOTUIEHUS! ¥ JaJbHCHIIETO MCTOJIb30BaHUSI 30JI0TOBATIOTHBIX PE3E€PBOB
rocyAapcTBa B KaU€CTBE CTAOMIM3UPYIOIIETO phluara.

B-uetBepThIX, popMHpOBaHUE PHIHKA JIParolieHHBIX METAUIOB COMpSsi-
KEHO CO MHOTUMH TPYAHOCTSIMH, B YACTHOCTU: OTCYTCTBHEM IIIUPOKO
pacmpoCTpaHEHHBIX 32 PyOEKOM MEXaHU3MOB T'OCY/IapCTBEHHO-YACTHOTO
NapTHEPCTBA, HEJIOCTATKOM Yy OEJOPYCCKUX OAHKOB OMbITA W MPAKTUKH
CO37aHusl THOKMX W JIMKBUIHBIX MHCTPYMEHTOB IPHUBJICUYCHHS CPEICTB
MHCTUTYLIMOHAJIBHBIX UHBECTOPOB U HACEJICHUS B JIPAroll€HHbIE METAJIIbI.

JJist pa3BUTHS PBIHKA JParolieHHBIX MeTauioB B PecryOnuke benapych
HY)KHO CO3/1aTh PEAIbHO (PYHKITMOHUPYIOIIUNA PHIHOK JIParoleHHbIX Me-
TaJUIOB, ACATEIBHOCTh CYyOBEKTOB KOTOPHIX OYyJIeT HaIlpaBlieHa Ha IMOMOJI-
HEHUE PE3EPBOB rOCYAApCTBA, a TAKKE BBHIUTH Yepe3 CBOMX (PMHAHCOBBIX
areHTOB Ha MEXIYHApOJHBIM PBIHOK JparoieHHbIX MmeTauioB. HykHo
0oJiee aKTUBHO aruTUPOBAaTh BCE KOMMEpPUECKHE OAHKU K COBEPIICHUIO
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orepaluii ¢ AparoleHHbIMU MeTajulaMu. Pa3pemmtsh cBOOOIHOE JIBHKE-
HHUE W WCIOJIb30BAaHHME IPArolE€HHBIX METAJIOB BHYTpPU CTpaHbl. BHen-
PSATH Ha PBIHOK JIPArolleHHBIX METAJIJIOB BCE OOJBINIE HOBBIE YCIyTH, Ta-
KM€ KaK OTKPBITHE 00E3IMUYECHHBIX METAUTMYECKUX CUETOB B OaHKaX, JIU-
3UHT 30JI0Ta U T.[I.





