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obocHoBaHMe uenecoobpa3HocTn paboTbl 6AHKOB Ha pPbIHKE
OParoLUeHHbIX METAN/IoB M KaMHEW,  MOATBEPXAEHUE
NepcrnekTMBHOCTU 3TOro HarnpasBfeHns 6aHKOBCKOM
0EeSITENbHOCTH

pa3obpaTtbCs YeM BbI3BaH (DaKT TOro, 4Yto M3 BCcex 6aHKOB,
UMEIOLLIMX NINLEH3MIO Ha OCYLLECTB/IEHNE [aHHbIX Onepauui,

NENCTBUTENBHO pa60Tar0T C [Aparou€HHbiIMM  MeTasls1laMu
MEHbLLE MNMOJIOBUHbI
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0030p caMOro phIHKA APArolleHHbIX METAJIJIOB U JIPArolieHHBIX KaMHEH

PaCCMOTPCHUC TICPCIICKTUB MHBCCTUPOBAHUA B APArMETaJlJIbl, B HaCTHOCTHU B

30JI0TO
V.

aHajau3  HauboJee COBPEMEHHOW MpaBOBOM  0a3bl  JIESATEIHHOCTHU
KOMMEPUYECKUX OAHKOB Ha PhIHKE JparMeTayioB M KaMHEH

.

pa3dbop OCHOBHBIX ONEpanuii OaHKOB C JparolieHHBIMU MeETa/ulaMd |
KaMHSIMU

\ —
aHaJIN3 TIpeoOIaaonX TeHACHIIMN, ePCHEKTUB, MPoOIeM JeSITEIbHOCTH
KOMMEpYECKHX OAHKOB Ha JAHHOM PbIHKE
\
MPEI0KEHUE COOCTBEHHBIX MyTEH PEIIEHUs BBIBICHHBIX ITPOOJIEM
-~ A\




OCHOBHbIE NMOHATUSA:

JlparomeHHble MeTa/JIbl - CIIMTKHU 30JI0Ta, cepedpa, MJIaTUHBI U MaJUIaJus, a TaKXKe
MOHETBhI W3 JparolieHHbIX METAJIOB (30J0Ta, cepedpa, IJIaTUHBI W MauIagus), 3a
VCKIIFOYCHUEM MOHET, SIBJISIOIIMNXCS BAIIFOTOU Poccuiickon Denepanum.

bankoBckue onepanumn ¢ Aparoa€CHHbIMHA MCETAJIJIAMHU - OIICpAlUHU I10 IIPUBJICYCHHUIO
BO BKJIAJbI 1 pa3sMCIICHUIO APArOCHHBIX MCTAJIJIOB.

MeTta/usinyecKkre cYera - CYeTa, OTKPbIBAEMBIE KPEIUTHOU OpraHu3alued s
OCYLIECTBIIEHUs ONIEPALIUi C APArOLICHHBIMU METAJUIAMH.

MeTta/sinyeckre c4era OTBETCTBEHHOI0 XPAHEHMsI - CUE€Ta KIHWEHTOB Ui yyera
IParol€HHbIX METAJUIOB, IEPEJAHHBIX HA OTBETCTBEHHOE XPAHEHUE B KPEIAUTHYIO
OPTaHU3alUI0 C COXPAHEHUEM TIIPU OTOM UX HHIAUMBUAYAIBHBIX [PU3HAKOB
(HaMMEHOBAaHUE, KOJIMYECTBO IEHHOCTEW, Mpo0a, MPOU3BOIUTENb, CEPUMHBIA HOMEpP U

1p.).

Oobe3nmnuennbie Metaandeckue cuera (OMC) - cuera, OTKphIBAEMBIE KPEIUTHOU
OpraHu3alueil sl ydera AParoleHHbIX METaUIOB 0€3 yKa3aHWs WHIWBUIYaJIbHBIX
MIPU3HAKOB W OCYIIECTBIICHUS ONEPALUH 10 UX MIPUBIICUCHUIO U PA3MEIIECHUIO.



OcHoOBHbIe onepauum 6aHKOB Ha
pPblHKe AparoLleHHbIX MeTaJIJ/ioB

Bankoscrve onepaunn ¢ APAroUSHHEIMK METANNAMK
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NMpenmMmyliecTea paboTbl 6aHKOB Ha
pPblHKEe AparMeTasiyioB

OTO0 OIMH M3 CIOCO00B JuBepcHUKAIUM OaHKOBCKHX IMPEAIOKEHUM,
IIPOYKTOBOTO psifa
A
. —
DTO BBIXOJ Ha OOJIBIITYIO 0a3y KOHTPAreHTOB
v
HeOomnbIiioe Ha HACTOSIIIIMH MOMEHT KOJIMYE€CTBO YYACTHUKOB PBIHKA, a,
CJICIOBATEIbHO, HEBBICOKHUM YPOBEHb KOHKYPEHITUN
A
P s sscsescsssae
JlparmMeTasisl mo-npekHeMY 3aHUMAaIOT 0C000€ MECTO Ha TOBAPHBIX U
(PMHAHCOBBIX PHIHKAX
. :ﬁ

OnepauHH C 9TUMH LHCHHOCTAMM HC IIOABCPIKCHBI PUCKAM HUX O6€CH€H€HHH

L \ —

Bricokast TMKBUIHOCTh OAHKOBCKMX aKTHBOB B 30JI0TE€, UTO MO3BOJISIET OAHKY
HCIIO0JIb30BaTh €r0 B KAU€CTBE PE3€PBHOI0 aKTHBA Ha MOAJACPKAHUE TEKYIIeH
| IUKBHJIHOCTH OaHKa




JlparoueHHble MeTaJUIbI B 0aJJaHCAX POCCHIICKUX 0AHKOB, MJIH. py0Jiei

Mokasartens 01.12.10 01.01.08 01.01.05 01.01.02
Bce Cbep- Bce Cbep- Bce Cbep- Bce Cbep-
6aHKKM B6aHk 6aHKu 6aHK 6aHkn  BaHk 6aHkm  BaHKk

AKTMBbI B Aparme- 82170 51761 21792 9425 9312 4311 4163 239
Tannax, B TOM uucne

— AparmeTanibl 42006 22178 16 300 6161 5622 3301 3388 239
—Kpeawurbl B gpar- 8411 6914 978 617 2334 8395 12 0
meTtannax

—CcyeTa B gparme- 31752 22 669 4515 2647 1356 114 763 0
Tannax

O6Aa3aTennbcTBaB 99 612 76 960 43117 14 249 6550 1243 1742 0
AparmeTannax

BHebanaHcoBbie 223915 103098 100608 20666 53283 5042 22395 3047
TpeboBaHuA

BHebanaHcosble 21997 1330 7603 326 46064 3152 15066 2
oba3arenncrea

ble OpraHu3aluy, MMeloIne JUIEeH3H N,
HHe omepaiuii ¢ AparMeTaIaMu
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NMpo6nema

BOo3MOXHble NYTU pelueHus

Henocrarok (puHaHCOBBIX peCcypcoB

JloBepue  pyKOBOAUTENEU  MNPEANPHUITUN
LETTOYKH N00BIYa-TIEPEPAOOTKA-IKCTIOPT
COCPEIOTOYEHO Ha HECKOJIbKUX

KPYIHEHIINX OaHKaX

BMecTo paboThl ¢ peAnpUITHUIMHA IIETIOYKH
3aHUMaTbCcsi BceM  ocTalbHbiM  (OMC,
3aliMbl, XpaHEHUE U MIEPEBO3Ka U T.]1.)

JInss Tex OaHKOB, KOTOpPbIE TaM YXe
paboTalOT, NyTH YBEJIMYECHUS AKTUBHOCTH:
y4acTHE B DKCIIOPTE, HW3MEHEHHE YCIIOBUU
COTPYAHUYECTBA, THOKHUE  MPOILICHTHBIE
CTABKH IO KPEJIUTaM.
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Hanorooomnoxeunue

Yopare HIC Ha nponaxy ¢pu3nyeckoro
MeTasia

M HBECTUITMOHHBIN CIIPOC POCCHUSH OOpaIleH
B CTOPOHY IOBEIIUPHBIX Mara3nHOB

[IpocBeTuTh HaceneHue 00 yciayrax OaHKOB
C AparMeTaiaMu

Cnabas 3aMHTEPECOBAHHOCTh HACEJICHUS B
OMC u nemo3urax B AparMeTaiax

CHU3UTh MUHUMAJbHBIA pa3Mep JIOTa

BHenpeHnne cucteMbl CTpaxOBaHUS TaKUX
BKJIAJIOB




CTpyKTypa pblHKa AparoueHHbIX
MEeTaJ/l/iIoB

NG 14031 011011 811 117809 0%
PBIHOK JparomeHHbIX MeTAJJIOB - 3TO COBOKYITHOCTh Pa3HOOOPA3HBIX YIKOHOMUYECKHUX |
B3aMMOOTHOIIICHU MEXJIy YYaCTHUKAMHM CJIeJIOK C JAparolieHHBIMU MeETajllaMu,
JParolieHHBIMU KaMHSIMM, KOTUPYEMbIMH B 30JIOT€ IIEHHBIMM OymMaramui, B TOM YHCJIE
30JI0ThI€ CepTUPUKATHI, OOIUTAIU, PHIOYEPCHI U T.].

4‘ scnoprweii |




lpuMep pbiHKa AparoueHHbIX MeTaJlJ10B:
PbIHOK 30J10Ta

Tonnes

IIpensioxeHue 30/10Ta (B TOHHAX)
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B Official sector sales

I I I I I I I I I
Q2'08 Q408 Q2'09 Q4'09 Q2'10
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Recycled gold
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[lepBasg ndTepka CTpaH
006b1un 30n0t1a (2010 rop):

Kutan (345 TOHH)
ABcTtpanus (255 TOHH)
CLUA (230 TOHH)

IOxxHas Adpuka (207 TOHH)
Poccuns (190 TOHH)
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NepcnekTBbl MHBECTUPOBAHUSA B
AparoueHHble MeTannbl (30/710TO)

2009 2010

Gold demand by category in tonnes and the gold price (US$/0z)
Jewellery 1.813.6 2,016.7 554 .4 4425 6
Technology 4098 4664| 1138 1179 2 S it
Electronics 2749 326.8 79.7 838 B
Other industrial 822 909 226 232 0 =
Dentistry 52.7 487 11.3 10.8 -12 800
Investment 1,393.2 1,516.1 303.7 3594 -37 200+
Total bar and coin demand 776.1 11484 365.8 307.7 9 | . ol N | N
Physical bar demand 488.4 853.0 2794 2229 13 " ozos Q4'08 Q2'09 Q403 Q210 Q410 Qz'11
Official coin 279.8 207.1 63.1 842 =¥ W Jewellery M Technology M Investment === |_ondon PM fix (US$/oz}
Medals/imitation coin 589 883| 233 205 29 SN BEUE LER BN o0 St
ETFs and similar products? 617.1 367.7 -62.1 51.7 -82
Gold demand 3,616.6 3,999.2 a71.7 9198 -17
London PM fix (US$/0z) 9723 1,2245| 1,386.3 1,506.1 26

VY 30510Ta HET MPABUTEIIBCTBA, & Y BAIIOT €CTh

¢/ COXpaHHOCTh BJIOKCHUN B JIPAroli€eHHbIE METAJJIbl MaKCUMaJlbHa OTHOCHUTEIHLHO
KaKUX-JI100 APYTrUX aKTUBOB

o/ Huzkue prcku u3MEeHEeHHUs CTOUMOCTH 30JI0Ta KaK OT/ICIbHOTO HHCTPYMEHTA

¢/30/10TO SBJISIETCS BEAYIIUM HMHBECTULIMOHHBIM AKTUBOM JIJIsi BJIOKEHUSI CPEICTB
OOJILIIIMHCTBA TOCYIAPCTB

v/ Bioxenus B cepeOpo, IUIATMHY W NaUIaguid JUBEPCUPUUMPYIOT BIOKECHHUS B
JparoleHHbIC METAJIIbI






