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COCTOSTHUE PE3EPBHOI'O ®OHJJA POCCUMCKOM ®EJEPAIIAUA
B KPU3NUCHBIX YCJIIOBUAX

Annomauyusn: pezepanviii oono Poccutickoti @edepayuu — smo o0na u3 wacmetu
cpedcme hedepaibHoco O10Hcema, NooeHcauux 0o0CcodIeHHOMY YUEMY U YNpasiie-

HUIO 8 Yensx 0CyWecmeaienus Cmadunu3ayuu pacxo008anusi Or00HCemHuvlx cpeocms.
Knioueevie cnosa: pezeps, ¢hono, unsecmuyuu.

PesepBHbIit hOHA —3TO rOCYIapCTBEHHBIH 3a1ac UHOCTPAHHOM BAJIIOTHI, 30JI0THIX
MOHET, CJINTKOB OJIJarOPOJIHBIX METAJIJIOB, a TAK)KE JPArOLIEHHBIX KAMHEH U T. 1., CITy-
KaIMX I 00ECTIeYeHUs] YCTOMYMBOCTHU JICHEKHON CUCTEMBI U KPEIUTHBIX OTHOIIIE-
HUH.

PesepBubiii pona O0b11 co3gad B 2008 r. npu pazaenennn CTaOMIM3aMOHHOTO
donma Ha PesepBubiii poua u @oHa HaIMOHAIBHOTO OarococtosiHus [1].

OcHOBHOI mnpennochuIkoM ang cosnanus PesepBHoro ¢onma PD sapisiack
KpaiiHe BBICOKAas 3aBUCUMOCTh DKOHOMHUKHU U (DMHAHCOBOW cucTeMbl Poccuu oT sKc-
MOPTHBIX LIEH Ha TOTUIMBHO-YHEPTeTUUECKUE pecypchl. Benencteue storo PesepBHblil
doHa nomKeH o0ecreynBaTh YCTOMYMBOCTh OIOPKETHBIX PACXOJ0B 3a CUET CBEPX0-
XOJIOB OT 3KCHOPTa HEPTEMPOIYKTOB 3a pyOex.

OmnbiT paboTsl PesepBroro ¢onaa Poccuiickoit denepaiyiv okazancs yCeIHbIM.
@DoHJT TO3BOJIMII COXPAHUTH COATAHCUPOBAHHOCTH OIO/IKETA, CTIAAUTh KOJIeOaHUs CO-
BOKYITHOTO BHYTPEHHETO CMPOCa, CHU3UTh UHAISIIMOHHOE JIaBIICHUE W CICPKUBATH
YAOPOkKaHUE HALIMOHAJIBHOM BaJIFOTHI.

HopmaruBhnas Benuunna PesepBHoro onna yrBepkaaercs GpenepaibHbIM 3aK0-
HOM O (hefepaibHOM OIO/IKETe Ha ouepeAHON (PMHAHCOBBIN T'OJ] U MJIAHOBBIN MEPUOT
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B a0COJIIOTHOM pa3Mepe, ONpeAeIeHHOM UCX0s U3 7% MPOTHO3UPYEMOTro Ha COOTBET-
CTBYIOUIUI roj 00bEMa BajJOBOrO BHYTPEHHETO MPOAYKTAa. MakcUMallbHbIN pa3mep
PeszepBHoro onma 3akperser Ha ypoBHe 10% MporHO3MpyeMOTo Ha COOTBETCTBYIO-
Ui pUHAHCOBBIN rojl 00beMa BaJIOBOTO BHYTPEHHETo npoaykTa Poccuiickoit dee-
pauuu [2]. [locne nanonnenus: PesepsHoro ¢oHaa 10 ykazaHHOTO pa3mepa HedTera-
30BBI€ JI0XO/Ibl HaIpaBJAOTCA B DOHT HALIMOHAIBHOTO Os1arococTosinus Poccun.

3a npoiesniiee Bpemsi 00bEM cpelicTB pesepBHOro (houaa PO cokpartuncs B g0-
JapOBOM SKBHUBAJICHTE B 2,7 pa3a, B pyOJIE€BOM SKBUBAICHTE B pyOJIEBOM DKBUBAJICHTE
B 1,55 pas3, B npouenrax k BBII B 1,54 pa3a.

3a MUHYBIIIUNA TPOMEKYTOK BPEMEHU CPEJICTBA U3 pe3epBHOIO (HOHIa HATIPABIIS-
JIUCh TPABUTEILCTBOM B (pepepalibHbId OFOMKET, JJIS MOKPBITHS ero aeduuura. B
YaCTHOCTHU, 3T CPEJICTBA HAIIPABJISUIUCH JJIs1 PUHAHCUPOBAHUS 3[paBOOXPaHEHUs, 00-
Pa30BaHMUsI, BHIILJIATHI 3apILIAThI OFOIKETHUKAM [4].

Poct nedurura 6romkera PO 3a mocnennue roapl CBs3aH ¢ pa3iuyHbIMU (pakTo-
paMu: HOBBIM BUTKOM MHPOBOTO (PHAHCOBOTO KpHU3HCa, MaJCHHUEM MUPOBBIX 1IEH Ha
HEe(Th U PHEPTrOPECYPCHI, MOTEPSIMHU, CBI3AaHHBIMU C ACHCTBUEM CAHKIIUNA U KOHTPCAHK-
Ui Ha SKOHOMUKY Poccun. B coBokymHOCTH (prHAHCOBBIE YCUIIHS HA TIOKPBITHE (DU-
HaHCOBOTO JeduiuTa Or0KeTa M MMPUBEIIH K COKPAIIICHUIO Pe3epBHOTO (POH 1A B pa3kl.

MHoruMu SKCriepTaMy U3 YKciia Kak ¥ IpeacTaBuTeNel MpaBUTEeILCTBA U MUHU-
cTepcTB [5], Tak ¥ HE3aBUCUMBIX (DMHAHCOBBIX aHAJUTHUKOB [6] BBICKA3BIBAIKMCH IPO-
THO3bIL, 4TO B TeueHuu 2017 roga pezepBHbii poHa PO OyaeT MOJTHOCTHIO OMYCTOIIEH.

Camo mo cebe ucToOIIeHHE pe3epBHOTO (GOHAA HE IPEACTABISACT CEPhE3SHOM
YIpO3bI 1J11 3KOHOMUKHU Poccri, Tak Kak B pacOpsKEHUU MTPABUTENBCTBA TAKKE OCTa-
I0TCs cpeficTBa (hOHa HAIlMOHAIBHOTO OJarococtosiausi PD, koTopblie Ha HAYaI0 OK-
Ts16ps1 2016 rona cocraswmm 72,71 mmmmuapaa nosutapos CIIIA.

Ho stu cpenctBa Takke MOTYT 3aKOHUUTCSI B CUMTAHHBIC TOJIbI, TaK KaK IO MPo-
rHO3aM (PMHAHCOBBIX IKCHEPTOB areHTcTBa Bloomberg nedunut poccuiickoro 61o1-
KEeTa MOXKET COXpaHsTcs BIIIOTh 10 20202025 rona.

B Takux ycnoBusX NPaBUTENbCTBO MPUAETCS MONUTH HA Psii MEp:
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— IIUPOKOMACIITA0HOE COKpAIICHHE OFOPKETHBIX PACXO0B, B YACTHOCTH PacXo-
JI0OB Ha 000POHY;

— 3aMeIJICHUE POCTa NIEHCUI POCCHUSH;

— JaJbHEUIas IeBaIbBaIUs PyOIIs;

— MPUBATHU3AIUS KPYITHBIX TOCYIaPCTBECHHBIX aKTHBOB;

— peopmMupoBaHHEe HATOTOBOK CUCTEMBI, B YACTHOCTH POCT HAJIOTA HA TOXO.

JlaHHBIE MEPBHI IOMOTYT CTA0OMIIN3UPOBATH KaK U PACXOIHYIO 9acTh OIOJKETA, TaK

U pa3mep pesepBHOrO Gonaa PO.
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