Yro myurie — Gopekc uiu aKkiuu?
Ananmutuk Ansnapu Muxanin Kpsuios

YacTto mpuxoaUTCs CIBIIIATh BOMPOC O TOM, YTO K€ BCE-TaKM BBITOJHEE W CTaOMIbHEE: (Popekc
ni akuuu? OTBET Ha 3TOT BOTPOC MOYKHO JJaTh YHCTO SKOHOMUYECKUNA — KOHEYHO XKe, (OpeKc.

C BBIrOZI0# BCE BHOJHE OoJiee MM MEHee IPOCTO: TOXOTHOCTh (pOopeKkec MOXKET 3allKaJuBaTh 3a
100%, Ttorna xak mopTdenbHbIe UHBECTUIIMN B aKIIMKA MPUHOCST B JIYYIIIEM Cydae MPOIICHTOB
JBaJIAaTh, & TOYEUHbIE BIOKEHUS B aKIIMH MOJA00HBI opeKcy.

Co cTabMIBHOCTBIO BCE HE TaK MPOCTO, MOTOMY YTO y (hopekca HeT peryJupyrollero oprasa,
TOrJa Kak KOMHMCCHUM TO (DMHAHCOBBIM pBIHKAM OYEHb KECTKO KOHTPOJUPYIOT BCE, YTO
INPOUCXOAUT C aKUUsMU B HX rocyrgapcrBax. Ho ecTp ocHOBaHMs mosiaraTh, 4YTO TaKylO
PEryJIUpPYIOIIYIO pOJb MOTYT UIPaTh MEXIyHapoIaHble pe3epBbl. C ITOM TOYKHM 3pEHMUS,
MHTEPECHO CPABHUTH CTPYKTYpPY MHBECTUIIMOHHBIX mo3uumii Poccun u KHP — ¢ Toii, koHEeuHO,
oroBopkoi, yto nmo KHP cepus manHbIX A0X0AuT 10 OKTSAOps, a y Poccun moka dro ectb
CBEZCHMSI TOJIBKO Ha | sHBaps IPOLLIOro roja.

Uro kacaercs pezepoB KHP, To kuTaiickoe rocyaapcTBEHHOE BAIIOTHOE YIPABICHUE HAaKaHYHE
COOOIIMII0O O MEXAYHAPOJHOW WHBECTHMIIMOHHOW mo3unuu Kutas Ha KOHEI[ CeHTSIOps.
CraTHcTuKa MMOKa3bIBaeT, 4TO B KOHIE ceHTsA0ps 2011 rona Kurait umen BHEIIHUX (PMHAHCOBBIX
akTHBOB $4665 Mipa, TOA KOTOpbie HaOpan BHEIIHMX (PMHAHCOBBIX MAccuBOB Ha $2776 mupa.
Bcenencreue storo uncteie BHemHue (puHaHcoBbIe akTHBbl KHP onenuBanuce B $1889 mupn -
MOYTH 2 TPUIUIUOHA.

2048 - K BHemHum axkTuBam
) YnucTan HHBeCTIO3HIHS, OTHOCSTCS, npexie
1024 1 MJIpA. JO/LTApOB Bcero, $3278 mupn
512 - (Memounuwu: SAFE, I]5 P®) pe3epBoB (70%
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DHUHAHCOBBIE AaKTHUBBI

KHP 3a py0Gexom
BKJIIOUQJIM B ceOs:
$345,5 mapa mpsmbIx

MHOCTPaHHBIX

WHBECTUIIUNA (7%),
$257 MIIPJT

nopTQeTbHBIX
WHBECTUIINH (6%),
$785 wupn  mpoumx

uaBectunuii (17%). K

Poccusa Kuraf

naccuBaM — OTHOCSATCS
IpsSIMblE HHOCTPAaHHBIC WHBECTHIIMU HAa cymMmy $1626 Mipj, WHBECTHLMOHHBIC LIECHHBIE OyMaru
Ha $232 mipa, $919 npounmx HMHBECTHIMI, YTO COCTaBIsIET OT BHENIHMX (DHHAHCOBBIX
00s3aTenneTB 59%, 8% u 33%.



Braemanx aktuBoB y P® Obut0 110 coctosiamio Ha 1 ssuBaps 2011 rona 1173 mapa mosmapos. U3
HUX pe3epBoB 479 MIpn M0JUTapoB, MPSMBIX WHBECTUIUH 369 miupna noiutapoB, (pHUHAHCOBBIX
MPOU3BOIHBIX 1,6 MIpI AOIApOB, HO MOPTHETbHBIX WHBECTHIMHA 37 MIpPJ HOJUIAPOB, U3
KOTOpBIX 33 MIIpJ JOJUIAPOB - JOJNTOBBIC I[EHHBIE Oymaru, MpOYMX MHBECTHIHMHA — 286 MIpn
JI0JIIapOB.

IMox 1,17 tpnu momnapoB aktuBoB Poccus HaOpana 1,16 tpiaa momnapoB maccuBoB. C yuérom
493 Mapn moimapoB MpsSMBIX U 278 MIApH MOJIapoB MOPT(ENbHBIX MHBECTULUN, 3 MIIPI
JOJIIapoB (PMHAHCOBBIX MPOU3BOAHBIX M 383 MIIpJ AO/UIAPOB MPOYUX WHBECTHIIUN HAOMpaeTCs
1157,5 mapa nonmapoB 0053aTeNbCTB U YNCTas MHBECTIIO3UITUS paBHsETCS 16 MIIpA 10JU1apoB.

Ho camoe unHTepecHoe 3akitoyaeTcsi B TOM, YTO 3a BbIYETOM pe3epBoB y Poccum u Kuras
OJIMHAKOBBIC OTPHIIATCIIbHBIE WHBECTUIIMOHHBIC To3unnu 463,4 u 470,5 mumuapaa A0U1apoB
cootBercTBeHHO. I Poccust, m Kutail 0CO3HAIOT NEMEHTUPYIOUIYIO POJIb PE3E€PBOB I CBOEH
(MHAHCOBOHW CTAaOMILHOCTH M TTO3TOMY 3aMHTEPECOBAHbBI B IMHAMHYECKOW CTAOMIBHOCTH PHIHKA

dopekc.

Hupectnoznnusa KHP u P® no crarbsam,
MJIPA. JoJaapoB (Hemounuxu: SAFE, I[5 PD)
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