lMaea 1

NCTOKW
PbIHKA 30J10TA

MBI pelIv B 3TOU IIaBe OIPaHUYUTHCS OOITel KapTUHOM U COCPEZO-
TOYMTHCA Ha MPAKTUKE U MHBECTUI[MOHHBIX CTPATETUAX PhIHKA 30JI0Ta.
Ho, mepez TeM Kak BBIMTH Ha 3TOT PHIHOK, BaM HY)KHO y3HaTh HECKOJIb-
KO Bellel, KacaroIuXcs TOro, KaK TOProBaTh 30JI0TOM, KOMY ITpUHA/-
JIEXXUT OOJIBINAsE €0 YaCTh U [I0YEMY HHBECTOPHI TaK 3aMHTEPECOBAHbI
B 9TOM MeTasule. BO3MOXKHO, KaKKe-TO U3 3THUX CBEJEHUM CTaHYT /IS
BacC COBEPIIEHHO HOBHIMM Y MOTHBUPYIOT Ha MpPOBeZeHNE COOCTBEH-
HBIX U3BICKaHUN. ECTh HECKOJBKO OTIIMYHBIX PECYPCOB JJI TaKOTO
poJia uccaefoBaHui, HO OyZIbTe BHUMATEIbHBI: CITOCOOBI TOPTOBJIU 30-
JIOTOM U €T0 OIIEHKH CHJIbHO OTIMYAIOTCS OT T€X, YTO OBUTH B ITPOIILIOM.

30JI0TOM TOPTYIOT OQUIMANbHBIE TpelZephl (rocyJapcTBEHHbBIE
U OKOJIOTOCYZJapCTBEHHBIE), a TAK)Ke YaCTHhIE KOMITAHUHU U UHAUBUY-
aJbHBIE Tpekzephl. [ocyZlapCcTBEHHBIN CEKTOP BO MHOI'O pa3 OoJIblie
YaCTHOTO, HO B 3TOM HET HUYEro cTpaHHOro. Ha peIHKax o6yuraiui,
HEBIDKMMOCTH U ChIPBS BIUSHUE TOCYAapCcTBa cIbHO. OHAKO, B OT-
JINYME OT HEKOTOPHIX U3 3TUX aKTHUBOB, 30JI0TO 00J1a/laeT MOPa3nuTeb-
HOH JIUKBUAHOCTBIO M U3MEHEHUS Ha ero PhIHKE MOTYT IIPOUCXOJUTD
ropaszmo OwicTpee. MHOTIa oTH TepeMeHbl OKa3bIBAIOT BechbMa Cylile-
CTBEHHOE BJIVSHUE Ha I[€HbI, YTO SBJIAETCI OJHON U3 MHOTUX ITPUYHH,
MTOYeMYy UHBECTOPHI B 30JI0TO TaK MPUCTATBHO CJIEAAT 32 y4aCTHUKAMU
TOPTOB B TOCYZAapCTBEHHOM CEKTOPE.
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l'ocyzmapcTBeHHBIE M YaCTHBIE UHBECTOPHI B 30JI0TO TOPIYIOT Ha He-
CKOJIbKUX Pa3HBbIX PhIHKax. Ha caMoM BhICIIEM YPOBHE GOJIBIIUHCTBO
CJIUTKOB TOpPTyeTcda Ha JIOHZOHCKOM pBIHKE JpParoleHHbIX MeTaJUIOB,
re paboTaroT rocyzapCcTBEHHbIE Tpelephl (B OCHOBHOM IIeHTpOOaH-
KHM) W KpyMHeHIIre MeXAyHapoAHble OAHKU, YacTh KOTOPBIX WMEET
OTHOIIIEHME K OaHKaM, 3aHUMAIOIIUMCSI UCKIIOYUTETHHO AparMeTa-
naMu. ExxeHEBHBIM TOPrOBBIM 060pPOT Ha JIOHZOHCKOM PBIHKE Jpar-
METa/UIOB OOBIYHO TIPEBBIIIAET CTOMMOCTb T'OZJOBOTO IIPOM3BOJACTBA
30J10Ta, a OOJBITUHCTBO TPEUIEPOB HA 3TOM PhIHKE HCIIOIb3YIOT 3Ha-
YUTEJBbHYIO IOJII0 3a€MHBIX CPEACTB. DTO MIOMOTAeT OOBSICHUTD, ITOYE-
MY PBIHOK 30JI0Ta MOXKET OBITh HACTOJBKO BOJIATHIBHBIM.

B HacTOANMA MOMEHT OOJIBIIMHCTBO YAaCTHBIX WHBECTOPOB BKJIA-
JBIBAIOT B GU3NYECKOe 30JI0TO (HAKOIIEHWE CIUTKOB), HO JJI MeJ-
KUX TPEHZEePOB 3TO O3HAYAET MOJYYUTDh U3JIUIIHE «OBIYbI0» U HEJUK-
BU/HYIO TTO3ULIMI0. Kak mpaBwio, mpeXx/e 4YeM NepexXoAUTh K MOKYIIKe
30JI0Ta B CJINTKaX, MBI TIpeJjlaraeM HCII0Ib30BaTh OMPIKEBBIE TTPOYK-
TBI, TAKHE KaK (bIoYepChl, ONMIUOHHKI U 6upkeBbie Gpouzabl (ETF). Bup-
’KeBBbIE€ TIPOAYKTBHI 00s1aaf0T OOJBIION TMOKOCTBIO, KOTOpas OYEHb
BakHa /I TpelepoB, cpOKyCMPOBAHHBIX Ha BHUMATEIbHOM YIIPaB-
JIEHUU JieHbraMUu U TpeuMyIlecTBax AuBepcudukanuu. JIOHZOHCKas
O6up)ka MeTa/UIOB — MUPOBOU JINIEp B TOPTOBJIE 30JI0THIMU JIepUBa-
tuBamu, Hoio-Mopkckad u Yukarckas 61Uk GpbIouepcoB U ONIMOHOB
o CBOMM obbemMaM ciiefytoT cpady 3a Hei. ETF toprytorcsa Ha poH-
JIOBBIX OUpIKax, CTAHOBSICh BCE IMOMYJIAPHEE CPEAU YaCTHBIX MHBECTO-
poB. B Gmkaiiiem OyzyieM Mbl He BUAUM MPEATIOCHUIOK U OCJia-
6sieHuA 3TOro UHTepeca. [1o HalleMy MHEHUIO, /I MEJTKUX TPeHIEpOB
WY ZIOJITOCPOYHBIX MHBECTOPOB JIYYIIIMM CITOCOOOM BBIATH Ha PHIHOK
30JI0Ta SABJAIOTCI UMEHHO 30/0Thie ETF. B 9T0# KHUIe MBI OOBSICHUM,
Kak OLlEHUBAThb U UHBECTUPOBATh B 30J10ThIe ETF 1 Kak ucnonb3oBaTh
onuuoHsl Ha 3oym0Thle ETF f1a cokpalueHusa BOJaTUIbHOCTUA WIN YBe-
JINYEHUA JIeBEpUIXKa.

[ToMuMO TOTO, TZIEe TOPTYIOT 30JI0TOM U KakK, B 9TOU IJIaBe Bbl TAKXKe
y3HaeTe TPU OCHOBHBIE BeIlM. Bo-TIepBHIX, 30JI0TO ZIECTBYET KaK Ba-
JIFOTA, TI0O3TOMY T'OCyZapCTBEHHBIE M YaCTHbIE MHBECTOPHI 0OpaIatoT-
Csl C HUMU OAWHAKOBO. JTO 03HAYaEeT, YTO ABUTAIOTCS OHU MHaYe, YeM
OCTaJIbHbIE aKTUBBL. Kak 1 BaitoTa, 30/10TO HE UMeEeT «IPaKAAHCTBA»,
O[JHAaKO Ha HEro OKa3hIBAIOT Cepbe3Hoe BIusAHUEe OaHku CeBepHOM
Amepuku U 3anazHoi EBponsl. Bo-BTOPBIX, 3TO Upe3BbIlYaliHO TUKBU/-
HBIN PBIHOK, KOTOPBIH JIeJIaeT 30JI0TO OYeHb TUOKUM U 3O HEKTUBHBIM.
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JINKBUZHOCTD ABJIAETCA CEPbEe3HBIM IPEUMYLIeCTBOM /I MEeJIKUX
TpeN/IepOB M UHBECTOPOB, ITIOCKOJIbKY OHA YBETUIUBAET UX TMOKOCTD
U CHWXXKaeT U3JePKKU. B-TpeTbUX, 30JI0TO U MOJIUTUKY CI0XKHO pasze-
JIUTh. JTO, BEPOSITHO, OOJIBHOM BOIIPOC /I MHOT'MX UHBECTOPOB U aHa-
JIUTUKOB U MOXET CO37aBaTh OIpe/ieIeHHbIE MPOOIEMBI, TIOCKOIbKY
BCE, UTO CBA3aHO C IOJIUTHUKOU, HeceT B cebe SMOIMOHAIbHBIN 3aps,.
VIHBeCTOPHI Ke JOKHBI ObITh 6eCCTPAaCTHBIMHU B OTHOIIEHUH CBOUX
BJIOXKEHUU, YTOOBI IPUHUMATD BEPHBIE PEIIeHUA.

Mudbl 0 30510Te

CylecTByeT MHOXECTBO MHU(OB O 30JI0T€, U NHBECTOPAM-HOBUYKAM
MHOT/Ia ZIOBOJILHO CJIOXKHO OTIMYUTH TIPABAY OT BhIMbICJIA. Bo MHOTHX
ciydasx MUQBI UCIIOIB3YIOTCSA U CO3JJaHUA CIIPOca Ha MHBECTHUIINHU
B 30JI0TO, 0OCOOEHHO B 30JI0ThIE CJIUTKHU, U MBI CAUTAEM, YTO OYEHb BaK-
HO 3HATh UCTOYHUK, KOT/IA BBI IIBITAETECH OTIPEAETUTh IOCTOBEPHOCTD
TOT'O WJIM MHOTO 3asBJIeHUA O 30y0Te. OTYEThI, KOTOPbIe BbI CKAYMBa-
eTe U3 VIHTepHETa WIM MOJIyvYaeTe Ha UHBECTUIIMOHHBIX TPe3eHTAallu-
X, MOTYT OBbITh He 6oJiee YeM peKJIaAMHBIM XO0OM TPeHePOB 30I0ThIX
CJIUTKOB.

Jlyuime Mudbl Ha caMoM JieJie IPeJCTaBIAIOT cO00 cMeCh IPaB/bI
U CJIYXOB, KOTOpasi B UTOT'e OKa3bIBAETCsA JTMOO HEMpaBAoH, 160 6e3/10-
Ka3aTeJbHBIM 3asiBlIeHUEM. JIpyrue e SBIAI0TCA 3a0aBHBIMU IIPUMe-
paMu COBIa/IEHU, HE UMEIOIINX OTHOIIEHUS K CETOAHAINIHEMY PBIHKY.
Hama 3ajaua — Hay4UTh Bac OCTaBaThCA CKENTHUKAMU U IPOBOJUTH
coOCTBEHHBIE UCC/IEOBAHYSA, YTOOBI OBITH TOJHOCTBIO YBEPEHHBIMH
B CBOUX JIEUCTBUSAX, IPEXK/E YeM IPUHUMATD Cephe3Hble GUHAHCOBBIE
pemeHus. /lasee Mbl pacCCMOTPUM CaMble PAacIPOCTPaHEeHHbIE MUBHI,
KOTOpBIE BaM HYXXHO MMETb B BHU/Y IlepeZi BHIXOJOM Ha PBIHOK 30JI0-
Ta. HauyHeM ¢ TeX, KOTOpBIEe ABJAIOTCA He 6osiee ueM 3abTyKAeHUIMHU,
a 3aKOHYMM TEMH, KOTOPbIe MOTYT 00epHYThCS HEITPUATHOCTAMH.

30/10TO CMIbHO OTINYAETCA OT aKLMK U 06AUraLun

30J10TO He TOXOXKe Ha aKIUU W OOJIUTalluu: P BaXKHBIX aCHEKTOB,
B KOTOPBIX 3aKJIIOYAIOTCA UX PA3InyusA, Hy>KHO IIPaBUIbHO UHTEpIIpe-
TUPOBAaTh. HacTO KOTUPOBKHU 30JI0Ta IBUTAIOTCA NHAYE, YeM IIeHBI IpY-
T'UX KJIFOUEBBIX KJIACCOB aKTUBOB, OZIHAKO BHE3AITHO OHO MOXKET HAYaTh
KOppeNIupoBaTh € aKUUAMHU U obiurauuaMmu. Hampumep, B TpeTbeM
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kBapTase 2010 roza akuu, OOJUTAIMU U 30JI0TO HAYaIU JBUTATHCS
B OJTHOM HarpasieHUH. Ha caMoM ziesie Takas cuTyalys HabJito/jaaach
Ha TPOTSKEHUU OOJbIIEN YaCcTH TIEPUOZA BOCCTAHOBIEHUS] SKOHOMU-
ku 2009-2010 rozoB. 3TO He cTaso MPobOAEMOM JIsT TeX TPENAEpPOB,
KOTOPBIM ITOCYACTIMBUJIOCH UTPATh Ha ITOBHIIIIEHHE TI0 BCEM TPEM aK-
THBaM, OZIHAKO BBI3BAJIO BOIIPOCHI OTHOCUTENBHO TOTO, IOYEMY aKTU-
BBI BeJTM ce0s UMEHHO TaK U He TIPEICTABIISIET I COOOH UX TIOBEZIEHUE
PUICKa JIJIsT ”THBECTOPOB B 30JI0TO.

O6suranuy u3Hav4aJabHO CO3/IaBaUCh JJIs1 TOTO, YTOOBI TPUHOCUTH
JIOXOZl X BaZieibIlaM. IIpOIIeHTHI, BhITUIAYUBAEMBIE TIO ZI0JTaM JIF000-
ro THIIA, IpefHa3HaYeHbI I oOeclieueHUs JOXOAHOCTH, TPOIIOPIINO-
HaJIbHOM PUCKaM, KOTOPBIM IIOJIBEPTaIOTCS KPeAUTOPHI WINM UHBECTO-
pbl. TakuM 06pa3oM, OCHOBHAS 11e1b 0OTUTAIN — IMTPUHOCUTH JOXO/.
Jla, 3By4dT GaHaJIbHO, HO B 3TOM 3aK/JIOYaeTCs KIIOYeBOe OTINYHE
MeXAy OOIuranusMu U 30J0TOM. HecMOTpsl Ha TO YTO TEXHUYECKU
BO3MOJ)XHO TIOJTy9aTh IMPOILEHTHHIN 0X0/] OT OTPEAEIEHHBIX 30JI0THIX
BKJIaZIOB, 30JI0TO He 00ecIeYnBaeT TAKOro IIOTOKA JOX0J0B, KaK 00/Iu-
ralyu, ¥, BO3MOXKHO, HUKOT/Ia He OyzeT obecreunBath. VIHBIMU CJIOBA-
MM, 30JI0TY MIPUXOAUTCSI KOHKYPHUPOBATh C OOJUTAITUAMY 32 UHBECTU-
IIMOHHBIN KaIlluTaJj, KoI/a JOXOAHOCTh II0 HUM BBICOKa. B coueTaHuu
C pacTyIei 3JKOHOMUKOU 3TO paboTaeT MPOTHUB UHBECTOPOB B 30JI0TO.

AKITUH, TIO CYTH, OYEHb ITOXOXKU Ha OOJUTAIlM B TOM OTHOIIEHUH,
YTO IleHa aKIIUW SKBUBAJIEHTHA JWUCKOHTUPOBAHHON TEKYIIEH CTOH-
MOCTH TIpeAIiosaraeMoro OyAyIiero moToka raTexei (AMBUAEHIOB).
KomItaHus BBIITyCKAET aKIMU U MIpeiaraeT uX UHBECTOPaM, KOTOPhIE
TOTOBBI IIOBEPHUTD B TO, YTO KOMITAHHS CIIOCOOHA HApaLIMBaTh KaK BBI-
PYYKY, TaK U MPpUObUTh. IHBECTOPHI MOKYTAIOT aKIIMKU B HAZIEXK/IE, YTO
Oyaylye BBIIUIATHl MMPUHECYT UM TPUOBLIb, KOTOpas OyZeT CTOUTH
B3ATBIX MU Ha cebsi puCKOB. Tak KakK 30JI0TO He 00eclieuyrBaeT Cylile-
CTBEHHOT'O TOTOKAa TEKYIUX JO0XOJ0B W aBTOMATUYECKOTO MPHUPOCTa
KalmuTasa, OHO JBW)XETCS B Pa3HbIX C aKI[USAMH HarpabieHUsAX. Kak
MOXXHO JIOTa/IaThCsl, TIOCKOJIBKY 30JI0TY MPUXOAUTCS KOHKYPHUPOBATH
3a MHBECTUIIMOHHBIN KAITUTAJI C aKI[UAMU, Ha PpOHe «OBIIYbero» GoHA0-
BOT'O PhIHKA 3TO 0COOEHHO CJIOXKHO.

BaM HeoOXOAMMO IIOMHUTbB, YTO 30JI0TO He ABJIAETCA MHBECTUIIU-
e, KOTopas U3HAYaJIbHO CO3/IaHa /I TOTO, YTOOBI PAaCTH B IleHE WIN
MIPUHOCUTh TEKYIIUM [J0XOJA WHBECTOpPaM. B TeuyeHWe TUTETHHOTO
mepuoja IMOKylaTelbHasA CIIOCOOHOCTh (CTOMMOCTB) 30JI0Ta JAE€MOH-
CTPUPYET TEH/IEHIIUIO «BO3BPAIEeHUSA K CPEIHEMY», TO €CTh OCTAETCS
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OTHOCHUTENBHO CTaOMIBHOM. DTO He TaK YK IUI0X0. Beaw 6i1arogaps cBo-
el CIoCOGHOCTH COXPAaHATh CTOMMOCTD 30JI0TO CYUTAETCA XOPOILINM
JIOJITOCPOYHBIM CPEeZICTBOM cOepe)XeHUs U MTO3TOMY fABJIAETCH IMOZAXO-
JANINM aKTUBOM /I uBepcruUKalui TOProBoro cuera. Takoe cpej-
CTBO COXpPaHEHUs CTOMMOCTH, WIN «MHBECTUIMOHHOE YOEXKHUIIEe», KaK
30JI0TO, KaK IIpaBWIO, IIOKA3bIBAET XyALINEe Pe3y/bTaThl B YCIOBUAX
BBICOKHX ITPOIIEHTHBIX CTABOK, OBICTPOr0O 9KOHOMHYECKOT'O POCTA U OT-
HOCHUTEJNIbHO HU3KOTO YPOBHA WHOuAUMHU. BTopas mosoBuHa 1980-x
u koHel| 1990-x rogoB — XOpOIIWM IIpUMep TaKUX IepHUOZO0B, Koraa
PBIHOYHBIE YCIOBUA CKJIAbIBAIOTCA IPOTUB II€H Ha 30JI0TO, HO B ITOJIb-
3y APYTHUX KJIaCCOB aKTUBOB.

Moyemy 3010T0 He BefeT cebn
KaK CTaHAAPTHbIA 6UpXKeBOW ToBap

[Tpob6yiema 371eCh B TOM, YTO OHUPKEBBIE TOBAPhI — 3TO HE ITPOCTO OAHO-
pOZiHasA TpyIIa WHBECTUIINM, KOTOPhIE PACTYT M MaJaloT OJUHAKOBHI-
MU TeMIIaMU B OZHO U TO e BpeMs. ChIpbeBble TOBaphl Pa3zAeisaoTcs
Ha pa3Hble KaTeropuu: 3TO YepHbIe U I[BETHbIe MeTaJUIbl, CENbCKOXO-
3UCTBEHHAsA MPOAYKIIWSA, AparolleHHble MeTaJUIbl M dHEPrOPEeCYPCHI.
Kaxkgas U3 aTUX KaTeropuil mo-pa3HoMy MoABepKeHa UHPJIAUU, PO-
CTY OXKUZQHUM U TIOOaTbHBIM pUCKaM. Jaxke BHYTPHU OIPEeJETeHHOTO
KJIacca ChIpbEBBIX TOBAPOB OYAyT CBOU pasnuyus. K mpuMepy, ¢ MOMeH-
Ta nazeHud pbiHKa B 2008 roay u go koHla 2010 roga 1eHa Ha cepe-
6po BeIpocia Ha 226%, 0ZHAKO 30JI0TO TTOZOPOXKAJIO Bcero Ha 79,67%.
B 060uXx cay4asx poCT BIEYATIsSET, HO B 3TUX ABYX CJIydasx ero Mmpu-
YUHBI PA3JUYHBL. Y 30JI0Ta U cepebpa UMeIOTCs 0bIe OCHOBHBIE Xa-
PAKTEPUCTHUKH, HO cepebpo 6osiee YyBCTBUTETHHO K POMBIIIZIEHHOMY
CIIPOCY, YeM 30JI0TO, [TO3TOMY €TI0 IMHAMUWKA OT/INYaETCS.

Temnsl mociezosasuiero B TedeHue 2010 roza ciaboro BoccTa-
HOBJIEHUST CHIPbEBBIX PBIHKOB CEPbE3HO OTCTABaIX OT 30JI0TA, M 3TO
He CTaJo CIOPIIPU30M, YIUTHIBasi, HACKOJbKO OTIHMYarOTCsA GyHAaMeH-
TaJbHble XapaKTePUCTUKU 30J0Ta M sHepropecypcoB. Mbl Aymaem,
9TO OZIHA U3 IPUYHUH TOTO, ToueMy Tak Hejierio B 2007 rozy BeIVIAZENa
MpUYyZa Ha3blBaTh HEPTH «HOBBIM 30JI0TOM». TOT aKT, YTO OJVH aK-
THUB B Te4eHHEe KOPOTKOI'O IIEPHO/ia BpeMEHHU pacTeT ObICTpee APyToro,
He 03HAYaEeT, YTO OH CTAHOBUTCS JIYUYIITUM CPEZICTBOM COepeKeHUS WIN
MIPUBWIETHPOBAHHBIM BHUIOM WHBeCTUIINH. OCHOBHOE OT/IINYHE 30JI10-
Ta OT OOJIBIIMHCTBA CHIPHEBBIX TOBAPOB 3aKJIIOYAETCH B €T0 BAXKHOCTH
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KaK BaJIFOTHI WM KaK CpeJCcTBa obecrieueHNs BaIOTH (IIyCcTh U HeodU-
1ranbHOro). K aToMy MBI elrje He pa3 BepHeMcs B Halllell KHUTe, U 9Ta
XapaKTepUCTHKA, ITOKaIyH, camas BaXKHas U3 TeX, KOTOpble HY>KHO 3a-
IIOMHUTh HAYMHAIOUIMM HHBECTOPaM B 30JI0TO.

30/10TO NOABEPHKEHO PUCKAM

OO6BSACHUTH, TIOYEMY 30JI0TO TaK BBICOKO IIEHUTCSA U BeZleT cebs Kak
BaMOTa, Hesmerko. OHAKO, eCIN CyAUThb 110 WCTOPUYECKUM JAHHBIM,
MOXKHO YOEeIUThCS, YTO OHO ZIaeT 3HAYUTETbHBIE TTPEUMYIIECTBA Kpa-
TKOCPOYHBIM U JIOJITOCPOYHBIM HHBecTOpaM. TeM He MeHee 30JI0TO
TOXKEe TIOZBEP)KEHO PHUCKaM, KakK Obl 3TO HU NMPOTHUBOPEYMIO BCe Ha-
I[eJIEeHHOU Ha MOTeHIMaJbHBIX UHBECTOPOB pekyaMe. B mpouuiom 30-
JIOTO TA/Iajio B IleHe, W, BIIOJIHE BEPOSITHO, B OyZyIleM HCTOPUS MO-
JKET IIOBTOPUThCA. [IpescTaBrTe, YTO BB KYIIWIN 30J0TO B 1980 rogy,
KOrZla peIHOK ObUT HaBepxy, U cryctsa 30 jieT, B kKoHIle 2010 roza, oHO
MO-IIPe’KHeMY Y Bac. Bbl OBl He MMONyYMIN HUKAKOM MPUOBLIH, a C y4e-
TOM WHQJIAIINY ellle ¥ OKa3aJauch Obl B MUHYCe, HECMOTPS Ha He/laB-
HUM «ObIYMii» peIHOK. Ha muke, B 1980 rozy, 6610 MHOTO TIOKYyIIaTe-
Jief, ¥ T0O9TOMY BaM HYKHO YYWUTBHIBATh MOJOOHBIN PUCK, TIOCKONBKY
paJUti Ha pPBIHKE IPOZAOIKaeTcsA. DTa mpobiemMa KacaeTcs He TOJTbKO
3osoTa. C Hel CTaJIKMBaIOTCA Tpelziepbl Ha BCeX PBIHKAX, U MBI IIOMO-
»KEM BaM ITOJTOTOBUTHCA K ee PellleHUI0 B paMKax yIIpaBjieHUs CBOUM
noprdesnem.

KparkocpouHble Tpelziepsl MOTYT OBITH B OOJbllel cTENeHU IOJ-
Bep KeHBI PUCKY Ha PbIHKE 30JI0Ta, IOCKOJIbKY CKJIOHHBI HCIIOJIb30BaTh
neBepuK (T.e. pUHAHCOBBIA pbryar). /laske KpaTKOCPOYHAsT KOPPEK-
IIMA MOXET CTaTh pa3pyLIMTEeNbHON I MHBECTOpa, CIUIIKOM II0Ja-
rarorerocs Ha jJeBepu/K. Ho TOT pakT, YTO ”HBECTULIMH B 30JI0TO MO-
I'yT OBITh PUCKOBBIMU, BPSIZL JIU 3aC/Ty>KUBAET 3BaHUA IJIOXOH HOBOCTH.
Ecyiyt 661 Ha 3TOM PBIHKE He OBUIO PUCKOB, TO He OBLIO ObI 1 BO3MOXXKHO-
CTel AJIA MoTydeHus MpuosLUTH. Kak MHBECTOPH! B 30I0TO MBI TOTOBHI
W/JTU Ha PUCKH, TIOCKOJbKY BEPUM B IOTEHIIMAJ POCTA 3TOTO PHIHKA.
B Hameil KHUTe MBI IIpe/jlaraeM HEeCKOJbKO KOHKPETHBIX IPUMEPOB
CTpaTeryuii ”HBECTUPOBAHMUSA B 30JI0TO U B KQ¥K/JOM U3 3TUX CIyYaeB I10-
TeHIIMaJl poCTa ¥ BCe PUCKU MBI IOCTAPAIUCh PACCMOTPETh B ITOJTHOM
obbeMe. T10ATOTOBIIEHHBII WHBECTOP, CKOpee Bcero, OyZeT T'MOKUM
Y TPOAYKTUBHBIM B JIOJTOCPOYHOU IlepcreKTHBe. MBI pacCMOTPUM
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AaXKe T€ CTpaTE€rur, KOTOPBIMH MOXKET BOCIIOJIb30BaTbCA MHBECTOD,
€CJIN PbIHOK 30JI0Ta HEOXKNAHHO HepeﬁaeT IO KOHTPOJIb <<Me,Z[Be,Z[eI>i>>.

CoBpemeHHas uctopuma 300Ta

[ToueMy 30JI0TO HACTOJBKO IIeHHO? XOTS 3TOT PEAKUi MeTasll MpU-
MEHSETCS B HEKOTOPHIX IMPOMBIIIUIEHHBIX CEKTOPaX, CIIPOC CO CTOPO-
HBI TIPOU3BOAUTEJIEN MaJIO BIUSET Ha POCT WIN CHIDKEHHE €ro IeHBI.
VicTOpyuYecKy 30JI0TO MCIIONb30BAJOCh B KayecTBe JIeHer WU Cpe-
cTBa obecrieyeHUsT OYMaXKHBIX ZIeHET, HO BeZlyll[ieé MUPOBbIE 9KOHOMH-
KU B OCHOBHOM OTKAa3a/IMCh OT 3TOM Mozeu. BOIbIas 4acTh eXKerofHo
MIPOU3BOANMOTO 30JI0TA WCIIONb3YETCS B MIPOU3BOACTBE JparoleHHo-
CTel, KOTOPble TEOPETUYECKU CIIOCOOCTBYIOT POCTY CIIpoca BO BpeMe-
Ha 5KOHOMHUYECKOH CTAaOMIbHOCTH, OJHAKO B TeUeHMe ITOCIeIHNUX He-
CKOJIbKUX ZIECATUIETUM 3Ta MOZe/Nb ObUla HE OYeHb Ipe/CcKa3yeMOM.
MHI y:Ke OTMeYaslu, YTO 30JI0TO He obecriedyrBaeT IOTOKa 0X0/I0B, KO-
TOPBIN YBEUYUBAJ OBl €70 CTOUMOCTD, KaK B CJIydae C JpyTUMHU UHBe-
cTUIUAMU. KOHEYHO Ke, B YeM-TO MBI MOYKEM OINOATHCS, ITOCKOIBKY
OYEBU/HO, YTO 30JI0TO UMEET BBICOKYIO IEHHOCTH U CIIPOC Ha 3TOT Me-
Ta/UT MPoJoJKaeT pacTu. CyllecTBYeT MHOXKECTBO T€OPHH, 0ObsCHS-
IOIITUX 3TOT GaKT, HO, MbI ZIlyMaeM, IIPUYMHA, CKOpee BCETO, B TOM, YTO
30JI0TO TIO-TIPE}KHEMY UT'PAET POJIb JIEHET, XOTS OT HETO KaK OT BaJIFOTHI
opUIIaTBEHO OTKA3aJHUCh.

VicTOpUYeCKH CJIOKWUIOCh, YTO dYallle BCEro JIIOAM HCIOJb30Ba-
JIU B Ka4eCcTBe JIeHeI UMEHHO 30JI0TO. XOTh BCTPEYaeTcs OHO U pejl-
KO, OTHAKO ero MOXKHO HAaWTU MPsSAMO Ha 3eMHOU MOBEPXHOCTHU. 30JI10-
TO JIETKO OYMINATh U 0O6pabaThIBaTh IIPU HU3KUX TeMieparypaxX. OHO
He TYCKHEeT, He BCTYIIaeT B PEaKIIUI0 U HE PACTBOPSETCS, €r0 HEJb3s
«IIOTPeOUTD». BITOJIHE BEPOSATHO, YTO OOJIBINASA YaCTh 30JI0Ta, KOTOPOE
KOTZIa- 60 ObUTO ZOOBITO, MO-TIPEXKHEMY HAXOJUTCSA CPEAU HAaC B TOU
Wi UHOU ¢opme. B KOHIlE KOHIIOB 30JI0TO IPHUBJIEKATENbHO BHEII-
He W ero mpoby JIETKO OIpeaenTh. [Io106HOe coueTaHue XapaKTepu-
CTHK He HalTH B JIFOOOM IpYTOM 3JIEMEHTE WIH [parolieHHOM MeTallle.
Tak 4TO 30JI0TO CJIOBHO OBl M3HAYAIbHO OBLIO CO37ZaHO CTATh JeHbra-
MHU. YHUKaJIbHbIE CBOMCTBA 3TOT0 MeTaJjlla IIPUBEIU K TOMY, YTO B ITPO-
IIVIOM OHO HCIIO/Ib30BaIOCh UMEHHO KaK BajioTa, ¥, BOSMOXKHO, STOT
HMCTOPUYECKUH TpeleIeHT — OCHOBHAs NMPUYMHA, I0YEeMY 30JI0TO II0-
MIpEXHEMY UCIIONb3YETCS B TEX JKE IeIAX.
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[ToseMuKa OTHOCUTENIBHO TOTO, B YeM 3aKJIIOYAETCA 3araZKka IeHHO-
CTH 30JI0Ta, BaXKHa, IOTOMY YTO OHA ITIOMOraeT TpeiiiepaM He TOJBKO
MIOHATH, ITOYEMY 30JI0TO YHUKAIBHO 10 CPaBHEHUIO C APYTUMHU Jparo-
IIeHHBIMY MeTaJUTaMU, HO U He OBITh Yepecuyp YBepeHHBIM B GaKTOpax,
KOTOpbIe MOTYT CTaTh JpaiBeEpaMU POCTa IeHbl MeTauia B OyAymeM.
Ha npoTsskeHUU BCell KHUTU MBI OyZieM NPUAEPKUBATHCSI TEOPUH, YTO
BBICOKAs IIEHHOCTH 30JI0TA OOBACHIETCS TEM, YTO OHO BBHIIVIAAUT U IeU-
CTByeT Kak AeHbru. Ha puc. 1-1 nokasaHo, Kak LIeHbI Ha 30JI0TO pearu-
PYIOT Ha KypcC ZjoJutapa IPOTUB KOP3UHBI PYTUX MUPOBBIX BAJIOT B Te-
yeHwue nmocyiegHux 30 JIEeT, MOcJIe TOTo KaK Kypc 30JI0Ta MPOTHUB 0JUIapa
cran bosee iaBatonM. CuibHass oOpaTHas 3aBUCUMOCTh ObLia 00y-
cJIoBJIeHa TeM, uTo Aosuiap CIIIA sBiseTcs MUPOBOU pe3epBHOM BaJto-
TOH, U MBI IOKQXKEM, YTO OH MOJAEPKUBAETCS 30J0TOM (0dHUIHATBEHO
WM HeT). DTa MO/IeNTb IOMOXKET OOBSCHUTD, TIOUYEeMY TPelephl TOIKA-

IOT I[eHbl BBEPX B IIepPUOZbI HEOTIPe/IeIeHHOCTH U KaKue $paKTophl Mo-
T'yT IIPUBECTH K UX CHIDKEHUIO B OyZAyIIeM.

PucyHoK 1-1. CnotoBble LeHbl Ha 30A0TO NPOTUB 3HAYEHUIM MHAEKCA
ponnapa CLUA, aHBapb 1980-ro — aekabpb 2010 ropa

MHpeke ponnapa CLUA LleHa 3a yHUMIO

140 7 ~ $1400
120 A A - $1200
Jonnap CLUA

100 - $1000
80 = $800
60 - $600
40 = $400
20 = $200
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HWcrounuk: World Gold Council/®PC CIIIA
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KaK 301070 JOCTUINO TaKUX BbICOT?
He60nbLLoM YPOK UCTOPUM

MBI He CTaHEM 3/IeCh CHJIBHO YINIYOJIATbCSA B UCTOPHIO 3TOTO ZIparo-
IIEHHOTO MeTaJl/Ia, HO KOPOTKHI 3KCKypC IO IJIaBHBIM COOBITUSIM
Ha pbIHKE 30JI0Ta, TPOU3O0IIeANINM B TeueHUe MOCAeJHUX TPex CTO-
JIETUI, TIOMOXXET OOBSCHUTH, IIOYEMY OHO MCIIOJb30BAJIOCh B Ka-
YyecTBe BaJIIOTHl M KaKOBa CUTyallusAd B HACTOSIIMU MOMEHT. Bropas
Hallla I|eJTb COCTOUT B TOM, YTOOBI paccKa3aTh, OTKyZa Ha PHIHOK 30-
JIOTa TIPUIILTN KJIIOYEBbIE UTPOKH, U BKPATIlE OOBSICHUTD CMbIC HEKO-
TOPBIX UX JeHCTBUL.

1717

Vicaak HpIOTOH yCTaHOBWI OQUIIMAIBHYIO I[eHy 30JI0Ta Ha YPOBHE
4,35 6puTaHckoro ¢pyHTa. ITO ObLIA OAHA U3 MHOI'MX ITOIBITOK 3adUK-
cupoBath ee. C TexX MOp MBITAJIKUCh MPOJAENATh TO JKE CaMOe ellle He-
CKOJIBKO pas, U, KaK IMpaBWIo, 6e3pe3yIbTaTHO.

1900

Ilna pommapa CIIMA ycraHaBiaWBaeTcs eAWHBIA 30JI0TOM CTaHAAPT.
OT u3HavyaJbHBIX CTAaHJZAPTOB B BHUJE OTHOIIEHUA Jojlapa K MeKCH-
KaHCKOMY ITeco Wiu GUKCHUPOBAHHOTO KOJIMYeCTBA cepebpa (kKak m3-
MEHWINCh BpeMeHa!) oTKa3asrch.

1933

Bo Bpemsa Benuxkoili gemnpeccuu npesuzieHT ®pankiauH /JlenaHo Pys-
BeJIBT 3alPeTWI 3KCIIOPTUPOBAThH 30JI0TO U KOHBEPTHUPOBATH OyMask-
Hble JIeHbI'W B 30710T0. KpoMe Toro, oH IocTaBUI BHe 3aKOHA UHBe-
CTULIUM B 30JI0OTO W IpUKa3ajl aMepUKaHCKUM rpa)kjaHaM BEpHYTb
HUMelolyecs y HUX U3JINIIKYU 3TOro MeTasuta rnpaBuTenbcTBy CIIA. To-
Z00HbIe Mephl TpeANpUHUMANCE He pa3, U CIIIA ObUty He eJUHCTBEH-
HOU CTpaHOM, KOTOpas peluiach Ha TaKOM Iar.

Eciu mocMoOTpeTh Ha 3TO COOBITHE C JPYTON CTOPOHBI, TO MOX-
HO YBHU/ZIeTb, YTO 30JI0TOM CTaHZAPT CO3/laBajl PUCK BO3HUKHOBEHUSA
CIEKYJATUBHBIX aTaK Ha CyBepeHHble BATIOTHI (YTO U IIPOU3OILIO)
U Melllaj TPaBUTENbCTBY YBEIWYMBATh JEHEXKHYI0 Maccy, a Takxke
MIPENATCTBOBAJI €r0 IONBITKAaM H30eaThb BBICOKHUX TEMIIOB WHOIIA-
uuu. [TpekpaTuB KOHBEPTALIUIO, MUPOBBIE ITPABUTEIBCTBA Pa3BA3aIU
cebe pYKH U TOJYyYWIN BO3MOXXHOCTb YBEJIUYUBATH JEHEXXHYIO Mac-
Cy, He OIPAaHUYMBASACH NIpeZielaMH 30JI0TOrO CTaHZApTa. XOPOIIO 3TO
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WY TJIOXO0, 3aBUCHUT, HABEPHOE, OT BpEMEHHBIX PaMOK. BOJIBITHHCTBO
SKOHOMMCTOB TIPUIILTH K 00IleMy MHEHHIO, YTO T€ SKOHOMHUKH, KOTO-
pble OTKa3aJUCh OT 30JI0TOTO CTaHZApTa U YBEJIUYWIH JEHEXKHYIO Mac-
Cy, TIepBBIMU CMOTJIM BBIUTU U3 Benukoil Jenpeccuu. OTO eJUHCTBEH-
HOe HabJtoieHre (COOTBETCTBYIOIEE UCTUHE WM HET), Ha KOTOPOM
6asupyeTrcss OOJBITMHCTBO Pa3yMHBIX JOBOJOB, CTOSIIMX 3a HBIHEII-
Hell KaMIlaHWel 10 yBeJudeHUIo AeHexkHoi maccel B CIITA. Hecwmo-
TPSA Ha TO YTO cOOBITHA 1933 rozia BRI3BIBAIU OKECTOYEHHBIE CIIODHI,
OHU Ype3BbIYallHO Ba)KHBI. ITO OAWH W3 CaMbIX 3HAYUMBIX COBPEMEH-
HBIX TPUMEPOB, WIMIOCTPUPYIOIIVX OTHOIIEHHUA IeHeT U 30J10Ta, a TaK-
K€ TIIETHOCTH IOIBITOK 3aHUKCUPOBATh CTOUMOCTh JIFOOOTO aKTHBa
Ha HeollpezefieHHbIH cpok. Korja MHBeCTOphl TEPSAIOT YBEPEHHOCTh
B KaKOH-TM00 BaTIOTE, aIbTEPHATUBOMU /1T HUX CIYKUT 30JI0TO, @ POCT
CIIpoca Ha HEero Kak Ha CpeZCTBO cOepeXeHUs YBEJIUYUBAET B UTOTE
ero 1eHy He3aBUCHUMO OT JefCTBUN TpaBUTEIbCTBA.

1973

CIIIA odunMasbHO OTKA3aJUCh OT 30JI0TOTO CTaHAAPTA W ITO3BOJIHIN
KypcaMm Jojiapa M 30J0Ta cBO6OAHO KojebaThes. Takike ObUT OTMe-
HEH 3alpeT Ha B/IaJleHre 30JI0TOM B KauecTBe WHBeCTHIHi. C TOro Mo-
MEeHTa CTOMMOCTD 30JI0Ta IMPOTHUB Jo/uiapa (Kak U 00 06MeHHBIH
Kypc) TO IMOJHUMAJIach, TO OMyCcKalach B 3aBUCUMOCTH OT TOTO, POC/IU
JIK OTIaCeHUsI UHBECTOPOB (IIPH 5TOM KOTHPOBKHU 30JI0Ta IMOJAHUMAIOT-
cs1) W JKe OHU ObUIH 60JIee CIIOKOMHBI OTHOCUTENBHO COCTOSIHHUS KO-
HOMUKU (KOTUPOBKH 30J10Ta MaIatoT).

1980
lleHa Ha 30JI0TO [OCTHUIVIAa UCTOpPUYECKOro MakcuMyMa B 870 posa-
poB 3a yHIuio. CTOMMOCTb 30J10Ta B AepIUPOBAHHBIX J0JIapax HU-
Korza He ObLIa TAaKOHM BBICOKOM, Kak B 1980 rozay. He cirygaliHO cKa4oK
30-1eTHel JaBHOCTU ITPOM30IIIesl UMEHHO BO BpeMs PellecCruu, COIPo-
BOXK/IaBIIIEMCS BRICOKOUM MHOIIAIIMEN 1 BOWHOM Ha bimkHem BocToke.
HeyBepeHHOCTD B IIJeHHOCTH aMePHUKaHCKOTI'0 Zojiapa, BEPOSATHO, CIIO-
cob6CTBOBAJIA POCTY 1IeH Ha 30JI0TO KaK Ha CPEZACTBO cOepekeHU .
OpmHaxko 6ostee BayKHO B3IVIAHYTD Ha TO, UTO IIpoucxoawio ¢ 1980 roga
o Havasa 2000-x, Korza Ha phIHKe 30J10Ta J0Jroe BpeMs 3alpaBJisin
«MeziBei». bojiee BEICOKME MTPOLIEHTHBIE CTABKU U «ITy3bIPb» HAa PhIHKE
ZIparolieHHBIX MEeTA//IOB, HEraTUBHO CKAa3aBITMICS Ha JIOBEPUU WHBe-
CTOPOB, BbI3BAJIU CHI)KEHUeE LleH. Ba’KHO IOMHUTB, YTO 30JI0TO He BCer-
[la pacTeT B lleHe, OZTHAKO 3TO He 03HA4YaeT, YTO UHBECTOPhI He MOTYT
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MoJTy4aTh MMPUOBLIL Ha «MeZIBEXKbeM» PBIHKE TaK JKe, KaK 3TO OHU JieJia-
IOT Ha «OBIUBEM>».

1997 n 1999

AMepUKaHCKOe MIPaBUTENbCTBO OZ0OPWIO BKJIIOUEHHE 30JI0Ta B Iepe-
YeHb aKTMBOB MHVBUYaIbHOI'O IEHCMOHHOTO cueTa (1997), u 15 kpym-
HeUIIMX B MUpe LIeHTPOOAHKOB IOANKCAIN CoIialleHrne 00 orpaHu-
YeHUU TO/IOBBIX MPOZaXX 300Ta. COBOKYIHBIM 3P PEeKTOM ITHUX ABYX
COOBITHH CTa/O IOCHeAyIolllee BHeApeHHe Oojyiee KadyecTBEHHBIX 30-
JIOTBIX UTHBECTULIMOHHBIX IPOAYKTOB, a UHTEpeC K 9TOMY MeTaUTy KaK
CpeZCcTBY cOepekeHHs CHOBA BBIpOC. MeJKUM MHBEeCTOpaM CTajo IIpo-
111e Ziep>KaTh 30JI0TO B CBOMX MOPTQeIAX B KayecTBe aKTUBA, a LIeHTPo-
6aHKM obecrednBaIy IleHaM MOITHYIO TOAZEPKKY. Pe3ynbTaToM 3TOro
CTajl HEBePOATHBIM POCT IleH Ha 30J10TO ¢ Hadasia 2000-x.

MBI o)kHziaeM, 4TO AaBJIeHHe CO CTOPOHBI HOBBIX UHBECTOPOB B 30-
JIOTO Y LIeHTPOOAHKOB, HYK/JAIOIIMUXCA B MOKYTIKE MeTaUla /I pe3ep-
BOB, ITOAZIEPXKUT «OBIYMil» TPeH/] HA PhIHKe. JJaHHBIN GaKT He O3HAYaeT
OTCYTCTBHUSA BOJATUIBHOCTH, HO MBI YBEPEHBI, YTO OH IIpUBeZeT K BO3-
HUKHOBEHMIO CUTyally, B KOTOPOU IOKYIIKA Ha YPOBHE MOAZEPIKKU
OyZeT IPUHOCUTh XOPOIIYIO0 NMPUOBLIL. B I1aBe 0 cTpaTerusx Mbl BO
BCEX JIeTJIAX IOTOBOPUM 006 MHBECTHPOBAHUH BO BpeMs BOCXOZAIIETO
TPeHZia U 0 TOM, KaK C IIOMOIIbI0 TEXHUYECKOT'0 aHaIu3a OIpesenTh
9TU NOTEeHLIUaJbHbIE YDOBHU IOJJEPKKHU.

2008-2011

[NoxacyaHOE ZaB/IeHre CO CTOPOHBI HOBBIX MOKYIaTeNel U IeHTpobaH-
KOB, yCWIEHHOe PbIHOYHBIMU CIIalaMU «BEJIUKON pelieccru», JOBeJeT
I[EHBI Ha 30JI0TO /IO UCTOPUYECKUX MAaKCHMYMOB, U3MepseMbIX B abco-
JIIOTHOM /IOJUTAPOBOM BBIDQXEHWH U B KOHIIE KOHIIOB B PeaJbHBIX Ilie-
Hax. BiusHue mobanpHOM kamnanuu @PPC 1o KoTM4ecTBEHHOMY CMST-
YeHUI0, IPOBOJUMOI B TeYeHHe 3TOrOo Mepuo/a, TPYAHO ONpeeUTb,
HO, CKOpee BCero, yBeJndeHre aMepruKaHCKOM IeHeXKHOMN MacChl ITOBJIU-
[eT Ha POCT IIleH Ha 30JI0TO, ITOCKOJIbKY MHBECTOPHI OTIAaCalOTCs, YTO OHO
MIpUBeZIeT K CHIDKEHUIO MTOKYIIaTeIbHOM CTIOCOOHOCTH A0/UIapa.

2011 v nocne Hero

Kak ozHa M3 HEMHOTUX peaslbHBIX ajbTepHATUB Aosulapy CIIA B ka-
YecTBEe PE3EPBHOU BaTIOTHI WIM «0OE30MMaCHON WHBECTHI[UH» 30JI0-
TO UTPAaeT BAXKHYIO POJIb JJII UHBECTOPOB U LIEHTPOOAHKOB, MHOTHE
13 KOTOPBIX UMEIOT OY€Hb HeOOIIbIIHE TO3UIUH 110 30JI0TY U U30BITOK
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J0JUTapOB. B yacTHOCTH, a3uaTCKue IeHTPOOAHKU M3IUIIHE GOKYCH-
PYIOTCS Ha OJTAPOBBIX AaKTUBAX U HYXKJAIOTCA B AWBepCUPUKAIAU
B 30JI0TO B KaueCTBe pe3epBHOr0 aKTHBa. Takoro poza npruobpeTeHUs
MOTYT OKa3aTh BEChbMa [TO3UTHUBHOE BIUSHUE HA CTOUMOCTb 30JI0Ta.

[MonutaKoHOMMUSA 30M10Ta

[TombITKa OOCYXKJEHHUs POJTU 30J10Ta B TIOJTUTUKE U TOCYZaPCTBEHHOM
yIpaBJIeHUN MOXET 3aBECTU Hac B IIybokue e6pu. OHAKO 3TU 3Ha-
HUS KpaliHe HeoOXOAWMBbI HOBBIM TpelgepaM, IOCKOJIbKY TocyAap-
CTBEHHBIHN CeKTOP TaKXKe UTPaeT OYeHb BaXKHYIO POJIb Ha PBIHKE 30J10Ta.
HecMOTpst Ha TO YTO GOJBITMHCTBO SKOHOMHUK OTKa3aJI0Ch OT OUITH-
QJIHOTO 30JI0TOTO CTaHZAapTa, OHU TO-TPeXHEMY BJIaZel0T 30JI0TOM
B KauecTBe Pe3epBHOI'0 aKTUBA — HANPAMYIO WU KOCBEHHO Yyepe3 UH-
BECTULIMU B TaKUe BAIIOTHL, Kak goJutap CIIA u eBpo. [loaTomy BriosHe
060CHOBaHHO MOYXHO TOBOPHUTDb O TOM, YTO MBI BCE €llle }KUBEM C 30JI10-
TBIM CTAHAAPTOM, XOThb 30JI0TO OOJIbIIIE Y HE UMEET MOCTOSHHOM MPU-
BSI3KU K BasltoTaM. Eciii Bam 3aX04eTcs TIy0Ke TTO3HAKOMUTBCS C 3TOU
TeOpHeH, TO MbI ObI IPEAJIOKUIN HAa4aTh ¢ JIOKTPUHBI IeJIEBBIX KPEAU-
TOB, KOTOpasi IOMOKET OOoJIbIlle Y3HATh O Pe3ePBHBIX OAHKAX U UX OT-
HOITIIEHUAX C 30JI0TBIMH BKJIaZaMU.

Korza MBI rOBOpHMM O 30J10T€ B OCYZAAPCTBEHHOM CEKTOpe, TO pe-
KOMEH/[lyeM He OLIeHUBAaTh 3Ty AeATeTbHOCTb IIPU IMOMOIIUA KPUTEPUA
XOPOIIIO/TJIOX0, a MPHU3bIBaeM MOAYyMaTh O TOM, KaK OHa BIUAET Ha aK-
THUBBI Balero noprdesna. Kak Mbl oTMedanu paHee, MOKHO He COIvIa-
IIaThCA € TEKYIEeH KpeAUTHO-IeHEXXHON M HAJOTOBO-OOKETHOH T10-
sutukor CIIA, EBponsl 1 KuTtas, HO BeI He MoXkeTe cebe MO3BOIUTh
MOXKEPTBOBATh PEHTAOENBbHOCTHIO TOJMBKO JJIT TOTO, YTOOBI OTCTOSITH
CBOIO TOYKY 3peHUs. B 3Toi maBe Mbl 0OCYZAMM POJIb 30JI0TA C TOYKHU
3peHUs TOJUTUYECKON SKOHOMUHU, T.€. POJIb, KOTOPYIO OHO HWIDaeT
B I'OCYZapCTBEHHOM CEKTOpe, U TO, KaK 3TO CKa3blBaeTCA Ha ero lieHe.
Jlng Toro 9TOOBI AMCTAHIIMPOBATHCSI OT SMOITMOHAJBHBIX ACIIEKTOB
MTOJINTUKH, TT0JIE3HO OyZieT MPUHUMAaTh BO BHUMaHUE TO, KaK BIUAIOT
Ha PBIHOK UTPOKU rOCYZJapCTBEHHOI'O CEKTOPA.

[ins yero cywectBoBan 30/10TOW CTaHAAPT?

[Toz 30/10TEIM CTaHAApPTOM MOXXHO IIOHMMATb pa3HbI€ BEIIHW, HO 00BIY-
HO TaK Ha3bIBAIOT CHUTyalllIO, KOI'Za BaJIlOTa obecrieyeHa 30J0TBIMU
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CIUTKaMU. DTO O3HAYAET, YTO IEHTPATbHBIHN JeHEeKHO-KPEAUTHBIN Op-
rad (HarnpuMep, MPaBUTETbCTBO WM KOHTPOJUPYEMBIE TOCYZAapPCTBOM
opranusauuu, Takue kak ®PC CIIIA) BbIlycKaeT BaioTy (OyMaskKHbIE
J€EHbI'Y 1 MOHETHI), KOTOPBIE TIOJTHOCTBIO 06ecTieueHbI 30JI0THIMU CITUT-
KaMU, TIPUHA/JIeKaIMMU [IPaBUTEIbCTBY WK IleHTpobaHKy. Kak mpa-
BWIO (HO He BCera), IpU 30J0TOM CTaHAApTe BAJIOTYy MOXXHO oOMe-
HATh Ha GU3UIECKOE 30JI0TO. Bo BpeMsI IeMCTBUSA 30/I0TOTO CTaHAapTa
KOJIMYECTBO HaXOZAIIeHcs B 00pallleHUU BaIOThI ObIBAJIO O0JIee WK
MeHee (QUKCHUPOBAHHBIM U OT'PAaHUYMBAIOCh MMEIOIIUMCS 30JI0TOM,
T.e. OTO TEOPETHYECKH O3HA4yajo, YTO YBEIUYUTh JEHEKHYI0 MaccCy
KpaiiHe 3aTpyAHUTENbHO. [I09TOMY CTOMMOCTb Ba/lIOTHI B OTH IIEPUO-
ZibI 6bUTa 6oJIee yeTOMYMBOM. [Ipeaonaraaock, 4ToO 30J0TOH CTaHAAPT
JIOJKEH TIOBBICUTD ZIOBEPHE K BATIOTE U IEHEKHO-KPEAUTHOM CUCTEME,
ITOCKOJIBKY JKUTENN CTPaHbl IOHUMAIOT, YTO CTOMMOCTD UX JIeHeT obe-
clieyeHa peaJbHbIM aKTHUBOM.

HacTostieii 11e/1bi0 30JI0TOTO CTaHAapTa ABIAETCS 0BEPUE, U MbI
ITOKa)KeM, 4TO, KOT/Ia IOBEPHE Ha BHICOKOM YPOBHE, 30JI0TO JABUKETCS
TOPU30HTANIBHO WIH Jia’ke BHU3, HO, KOT/Ia YPOBEHD JOBEpUs a/aeT,
30JI0TO UZIET BBEPX. B HEKOTOPOM CMBIC/IE BOCCTAHOBJIEHHE 30I0TOTO
CTaHZapTa MOXKET ChI'PAaTh HETATUBHYIO POJIb /IJIT UTHBECTOPOB B 30JI0-
TO, HaZIEIOIIMXCs 3apaboTaTh Ha KPYIMHBIX ABKEHUAX PHIHKA 30JI0Ta.
Ecnu Bce caenaTh MIPaBUIbHO, TO 30JI0TOM CTaHAAPT AOIKEH CHU3UTH
BOJIATHIBHOCTb PhIHKA, YTO HEMHOI'O 3aTPYAHUT IOJyYeHHEe MPUOHI-
JIM. B IIPOIIUIOM CyIIeCTBOBAJO HECKOJBKO Pa3HBIX BEPCHUU 30JI0TOTO
cTaHZapTa; KpOMe TOro, IPeAIPUHUMAINCh Hey/JauHble TIOTBITKYA BBe-
JIEHUs YaCTHUYHOTO 30JI0TOrO cTaHgapTa. Hampumep, B 1930-e rozsl
®PC CIIIA npunuioch 06ecrneyruTh 30JI0TBIMU CTUTKAMU KaK MUHUMYM
40% feHeXHOM Macchl, YTO ABJISIOCh YaCTUIHBIM cTaHAapTOM. OZHUM
U3 TIOCJTIEJCTBUMA 3TOTO OBLUTM TPYAHOCTH C paCIIMPEHUEM JeHEKHOU
MacChl JJIsi CHUYKEHUS MPOIIEHTHBIX CTaBOK M HeMUHyeMasi Aedsaius
B rofibl Besnukoit gempeccun. B To ke BpeMs Apyryie CTpaHbl, HAIPU-
Mep PpaHIusA, MPOAOIKATN HAKAILTUBATh 30JI0TO, YTO B Aa/IbHEHIIIEM
JIAIIb yeyryowmno Berasinue nepes CIIA mpobieMsl.

Jlnst Toro 4ytobbl y3HATh, KaK M [TOYEMY BBOJWJICSA 30JI0TOM CTaH-
JapT B TeyeHue nmocaeAanux 200 JieT U 1Mo KaKUM IPUYUHAM 3TOT IIPO-
I[ecC KaK/bIM pa3 3aBeplajcs HeyAaueld, He HY»KHO ObITh SKCIIEPTOM
10 9KOHOMHUKE, JOCTAaTOYHO JIUIITh TOTPATUTh HEMHOT'O BpEMEHHU Ha TO,
yTOOBI TIPOYECTb 06 3TOM. BBl y3HaeTe, YTO C 30JI0THIM CTaHAAPTOM
CBSI3aHBI 0COOBIE TTPOOIEMBI, a TAKXKe O TOM, YTO TIPU HEM BBIpacCTaeT
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BEPOATHOCTh KPU3HCa, KOIZla MOTPEOHOCTU B PacXo/iaX MPEeBHIIMIAI0T
YPOBEHb JIOCTYIIa IIPaBUTEIbCTBA K 30JI0TY. /IBe caMble pacrpocTpa-
HeHHble IIPUYUHBI BOSHUKHOBEHUA TaKOW CUTyallUM — BOMHA U IJIy-
O60KUM GUHAHCOBBIN KPU3HUC.

OZHAKO OTCYTCTBHE 30JI0TOTO CTaHZApPTa TakKe TauT B cebe O0Jb-
mue pucku. OJHUM U3 U3BECTHBIX IPUMEpPOB 3TOro fApideTca lep-
MaHus B mepuof mocie [lepBoii MupoBoi BOMHBI. Hemelkoe kas-
HA4YeHCTBO, KOTOPOE PacCTajgoch C OOJBLUIMM KOJUYECTBOM 30JI0TA,
drHaHCUPyA BOMHY U OCYIIECTBIIAA pelapalioHHble IIaTeX U B 30J10-
Te WIN WHOCTPAHHOM BaJIOTe, 3aCTaBWIO BaacTy ['epMaHuy mepeiTu
Ha BaJIIOTHYIO CHCTeMY 0e3 KaKoro-Tubo obecriedeHusi, YTOObI GUHAH-
CHpOBATh BHIILIATHL. [IpobyieMa 3akio4danach B TOM, YTO HEOOXOAUMO
OBUIO YBEIMYMBATh PACXOZbI, B TO BPeMA KaK JOXOZAbI COKPAIIAJHCh,
Y B UTOTe 3TO IIPUBEJIO K 9KOHOMUYECKOMY Kpaxy. Tekyias curyanus
B CIIIA u EBpore He HAaCcTOJIBKO cepbe3Ha, OZIHAKO Bce OYeHb 3HAKOMO.

[TockosmbKy HEMIIbI 00g3aHBI OBUTA €XXEeTrOJHO OTJaBaTh OIPOMHBIE
CYMMBI B paMKaX BBITUIATHI perapariuii, OHU MOMBITATUCh OOECIIEYUTD
MOKYTIKYM MHOCTPAHHOMW BAJIIOTHI I'OCYZIapPCTBEHHBIMU Zj0JTaMu. B uto-
re TO, YTO YaCTO HA3BIBAJM MOHETH3aIMel JOITOBBIX 00S3aTeNTbCTB,
MIPUBEJIO K CTPEMUTEbHOMY Ia/IeHUIo JoBepUs. B KOHIle KOHIIOB KypC
HeMeIIKOU BasIoThl, cocTaBasaBLInil 60 Mapok 3a gosnap CIIIA, yman
MIPaKTUYECKU IO «MYCOPHOTO» YPOBHA, TIOCJIe Yero HeMellkue OaHKU
OTZaJI CTapble MapKU CTapbeBIIMKAaM Ha mepepabotky. Heobecrme-
yeHHaa OyMakHas BajIOTa M [JOJITOBble OOIWTaIlvU, BbITyCKaBUIHUECH
BJIACTAMM ['epMaHuM, IIPUBEJIU K BOSHUKHOBEHUIO B 1920-x rogax ru-
nepuHGIALMY, YTO, BEPOATHO, BHECJIO CBOM BKJIaZ B IOJUTUYECKYIO
HeCTaOWIbHOCTh, KOTOPAsi TTO3BOJIM/IA IPUNUTH K BJIACTHU HAIIMCTCKOMU
napTuu. XoThb BEPOATHOM NPUYMHON KpaxXa Mbl Ha3Balu BHIIUIATY pe-
naTpuanui, ObUI0 ¥ MHOXKECTBO Apyrux ¢axkTopos. [llnpokomMaciitatd-
Hble 3a0acTOBKU pabovmx, MofAgepKaHHbIe IPABUTENbCTBOM, OETCTBO
KanuTasa (BKJIoYas 30J10TO) B 6osiee cTabWIbHBIE SKOHOMUKHU, OKKY-
nauya ¢ppaHIly3CKUMHU BOMCKaMU U CUJIaMU COIO3HMKOB, a Takke IIo-
CTOSTHHAS yTP0o3a BOWHBI YCUIMBAJHU CTPAaX, CTABIIWM HACTOSAIIEN IpU-
YUHOM rUnepruHQIIALNA 1 SKOHOMHUYECKOTO Kpaxa.

[IpryyHbI, BHI3bIBABIIME HeZOBepUe WM CTpax IO OTHOIIEHHIO
K BJIIOTEe, MOTYT BapbHUPOBATh, U B IPOIIIOM OHU OCO3HABAJIUCH JIUIIb
oryactu. OOGBIYHO 3TO NMPUBOAWIO K OYEHb BBICOKOW MHQIIAIUU, TI0-
CKOJIbKY HeOIIpe/leJIEHHOCTh ObOecIieHrBasa BaIIOTy. Takve KpHU3UCHI
JIOBEpUs, BBI3BAHHBIE MHOXKECTBOM PAa3HBIX IPUYUH, IIPOUCXOVIIN
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o BceMy mupy. K npumepy, B 1940-x rogax BeHrpusa nepexxuia repu-
OZi ’KeCcTOYauIed TunepuHQIANNN, TEMITBI KOTOPOU JOCTUIIN YPOB-
Ha 1,3 X 10'°%. Korza uvHOQAANMA HaYMHAET CTPEMUTENbHO pacTH,
BBHI IOHUMaeTe, YTo Jleia IUIOXU. B TedeHre nepuoza runepruHpaauu
OOBbIYHBIE MHCTPYMEHTHI IeHeXKHO-KPEUTHOM MOJUTHUKY TEPSIOT CBOIO
addexTrBHOCTH. HepasyMHO mosaraTh, 4To ¢ IpobjeMaMy, BbI3BaH-
HBIMU TUNEPUHQIANMEN, TTOMOXKET CIIPABUTHCA YTO-TO elle, KpoMe
KpallHUX Mep: HaIpuMep, OueHb >KeCTKOM IMOJUTHUKU, CMEHBI PeXU-
Ma WIN HOBOU [IeHEeKHOU CUCTeMBI. DTO BO3BpalljaeT HaC K OCHOBHOU
TeMe IVIaBbl: 30JI0TON CTaHZAAPT JO/KEH CIIOCOOCTBOBATh YKPEIUIEHUIO
ZIOBEpHs K BaJIIOTE, IOCKOJIBKY €r0 OTCYTCTBHE BBI3BIBAET CTPaX, IIpU-
BOZAIIMI K BOJATWIBHOCTH Y ITaHUKE Ha BaJIOTHOM PBIHKE.

M&1 He mBITaemMcs yOeIUTh Bac B TOM, YTO KPU3KC, TOAOOHBIN TOMY,
yTt0o 6bUT B ['epmanuu wiu Benrpuu, rposut CIIIA wiu EBpore B 611u-
»KaueM GyaylieM, OJHAKO MbI YBEPEHBI, YTO I0BEPHUE K BAJIOTE, CKO-
pee Bcero, MpOJOKUT ocabeBaTh, YKPEIUIAA TEM CaMbIM «ObIYUif»
TPEeH/l Ha pbIHKe 30JI0Ta. [10 HallleMy MHEHHUIO, B JIFOOOH M3 KPYITHBIX
OKOHOMUK BO3BpallleHHEe 30JI0TOr0 CTaHZapTa MajJlOBEpPOATHO, II03TO-
My BOJIATWIBHOCTb OyZIeT CKOpee HOPMOM, YeM HCKJIIOUYeHHEM, a 3TO
O3HavaeT JOIMOJHUTEeIbHbIE BO3MOXXHOCTU /JII TeX WHBECTOPOB B 30-
JIOTO, KOTOPbI€ TOTOBBl HEMHOI'O PUCKHYTh. EC/IN IIPeAIION0XKNUTD, YTO
BO3BpaT K 30JIOTOMY CTaHZAPTy HEBO3MOXKEH U BeJyllllieé MHPOBBIE
SKOHOMMKU He CTaHyT OTMEHATh IIPUHATHIE B IIOC/AeHee BpeMs dpe3-
BBIYaliHble MepBhl, TO 30JI0TO OCTAHETCHA OAHUM M3 CaMbIX JJOXOAHBIX
aKTUBOB Ha PBIHKE B T€UEHUE CIeAyIOIINX ATH JeT. /loBepre urpaet
Ba)KHYIO POJIb, U JISI YCHJIEHUS TEKYIIETO «ObIYbero» TPEeH/Ia Ha PhIHKE
30JI0Ta coBceM He TpebyeTcs Kpaxa SKOHOMUKH.

Y10 npeacTaBaaoT co60M BaNOThI,
He o6ecneyeHHble 3010TOM, U MAO0XU IN OHU?

JleHe)xHaa cucTeMa, He obecrieyeHHasA 30JI0TOM, O KOTOPOM MBI T'OBO-
pwiu npuMeHuTrenbHO K CIIA, EBpore u psagy crpaH Asuu, O3Hava-
€T, YTO /I€HbI'HM, BBITYCKA€MbIe IIPABUTEIHCTBOM, UMEIOT HEKOTOPYIO
IIEHHOCTB U SIBJITIOTCSA CBOOOAHO 0OpaIaeMbIMU, HO BMECTE C TEM OHU
He obecIieueHbl HUKaKUM PeaIbHbIM aKTUBOM. [1o cyTH, HeobecreyeH-
HbIe BaJIOTHI MOAKPEIUIEHBI JIUIIb Z0OPOCOBECTHOCTHIO BhIITYCKAOIIE-
r'0 UX IIPAaBUTENbCTBA, U MHOI'MM MHBECTOPAM 3TO TPYZAHO MOHATH. Kak
BaJIIOTA, HE UMeIOIas BHYTPEHHEH IIeHHOCTH, MOXXeT YTO-TO CTOUTH?
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HenoHATHO, 3aueM IPaBUTEIbCTBY BajiOTa, He obecreyeHHas 30J0-
ToM. KaxkeTcs, ecTb Cepbe3HBI PHUCK TOTO, YTO OJHAXKZBI OOJIbIIAST
YacTh HaceJleHUS IPOCHETCS U OCO3HAeT, YTO JeHbI'W Ha ero cbepe-
raTeJbHBIX CYeTax ABJIAIOTCA JIHUIIb Kydeil HU4ero He cTosmleil 6yma-
riu. Ham elle TONBKO TPEACTOUT OOBSICHUTD, TOYEMY TAaKOW MAaHUKU
He BO3HMKaeT. Hy>KHO ckasaTb, YTO HeJOCTAaTKa B TEOPUAX HeT. Tak-
K€ CTOUT OTMETHUTh, YTO HeoOeclleueHHbIE /leHeXKHbIe CUCTEMBI MOTYT
CYIIeCTBOBATh U IIPU 30JI0TOM CTaHJApTe: KOTZa CTOMMOCTb BaJIOThI
He COOTBETCTBYeT CTOMMOCTH JIeXKalero B ee OCHOBe 30s10Ta. C Takou
cucreMoii soaroe BpemMsA xxwin CIIIA, moka npesnzieHT cTpaHbl Pudap,
HukcoH B 1970-x rozax opuIiasbHO He OTMEHWI 30JI0TOM CTaHJAPT.

HeobecrieueHHbIE IEHbTU TaAT B cebe 0coOble PUCKH I BaTIOTHOM
cucteMbl. [TOCKOJBKY aMepHKaHCKUU Jo/Ulap ABJIAeTcsA HeobecreuyeH-
Ho#i Bamoroi, PPC CIIIA nMeeT BO3MOXKHOCTb 6€3 KaKUX-THO0 OrpaHu-
YeHUH YBEJIMYUBATh JEHEXHYIO MAacCy, ITOKYIas JZOJTOBblE OOIHUT AN
y Ka3HauelcTBa U Ha OTKPBITOM phIHKe. DTOT IIpoliecc MO3BOJIAET yBe-
JINYMBATh KOJIMYECTBO JIeHeT, 110 CyTH, 1o/ 0TBeTcTBeHHOCTh PPC, KoTO-
pas TeopeTUYeCKU MOKeT HapallluBaTh JAeHEeXHYI0 MacCy He3aBUCUMO
OT BEeJINYMHBI JOJITOBOM Harpy3ku. OfiHa M3 MCTHH PBIHKA 3aKJII0YaeT-
Cs1 B TOM, YTO JIEBEPU/K YBEJTMUUBAET PUCKU, ITOCKOJIBKY YeM OoJbIle
KpPEIUTOB Y BaC Kak y MHBECTOPA, TEM MeHee 'MOKIM BBl CTAHOBUTECH.
HeobecrneueHHas BaIOTA JaeT MPABUTEIBCTBY BO3MOXXHOCTh yZOBJIET-
BOPATh (pUHAHCOBBIE MOTPEOHOCTH, B KPATKOCPOYHOH IIEPCIEKTHBE
IIPeBHIIIAONIYE CTOUMOCTh ero akKTUBOB U oxoAbl. OHaKo obpeMeHe-
HUe BaJIIOT 0JITaMU YCWINBaeT PUCKU, U B TedeHe KpU3Kca MHBECTOPEI
MOTYT ITOTEPATH K Hell loBepue. 3/iech CTOUT 0OpaTUTh BHUMaHUeE, YTO
/ULl UTHBECTOPOB B 30JI0TO KPU3WC B PaMKax HeoOeclleYeHHO! JieHexX-
HOM CHCTEMBI, CKOpee BCero, OyZieT JIMIIb YKPEIUIATh «OBIYHil» TPEH/
Ha pBIHKE 3TOro MeTtauia. [Ipu aToM B TOM cily4yae, KOTZa pacTeT 3KO-
HOMUKA U YKpeIUIeTcs IoBepre, UMeeT MeCTo OOpaTHbIi TpeH . VHBe-
CTOPBHI C OOJIBIIIEN TOTOBHOCTBIO UAYT HA PUCK IPU PACTYIIE SKOHOMU-
Ke, Y 30JI0TO CTAHOBUTCS MeHee XKeJIAHHBIM aKTUBOM.

HeobecrnieueHHaa leHeXXHaA CUCTEMA MOXKET OBITh KakK II0JIe3HOH
[UIsI THBECTOPOB B 30JI0TO, TaK U Ha000poT. To, uTo BasmoTa He 0be-
clieyeHa KaKUM-IMO0 aKTUBOM, He O3HAYaeT, YTO OHA B MEPHUOABI PO-
CTa SKOHOMUKU He OyZIeT YBeJIMIMBATHCA B lIeHe IIPOTHB 30JI0Ta. DTO
yacTo cOMBAET C TOJKY T€X WHBECTOPOB, KOTOPHIE BIIOJHE CIIPABE-
JIUBO TIOJIAraloT, YTO CTOUMOCTh HeOoOeCIeYeHHOH BaJIOTHI MOXKET
W3 roZia B roZl pacTU WM NaJaTh B 3aBUCHMOCTU OT TOTO, KaK UAYT
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MCTOKM pbiHKa 30A0Ta 43

Jiena B 9KOHOMUKe. OHU JIETKO MOTYT OMIMOUTHCS, PELIUB, YTO 30JI10-
TO HeIPeMeHHO /IOJDKHO PACcTH. 30JI0TO HA CaMOM /iejie MOXKeT OBITh
He OYeHb XOPOoIIlel CTPaXOBKOU IIPOTUB pocTa HeobecrieYeHHOW BaIio-
ThI B TEUEeHUE ITlepro/ia SKOHOMUYECKOTr'o pocTa. B paszesne 06 ocHoBax
PBIHKA 30JI0Ta MBI ITOAPOOHEe pacCKakeM O TOM, KOT/Zja U KaK HMCITOJb-
30BaTh 30JI0TO B KaueCTBe CTPAaXOBKU IPOTHMB UHGIALMU. BriBaoT
MOMEHTBHI, KorZja MHQIALNA HeobeclieueHHON BaIIOThI MOXKET BBIUTH
W3-110/] KOHTPOJISA, HECMOTPS Ha PACTYIIYIO0 SKOHOMHUKY, U B TAKUX YC-
JIOBUAIX 30JI0TO, KaK IIPaBUJIO, IIOKA3bIBAET XOPOIIINe Pe3y/bTaThl.

Moyemy 6bl He BEPHYTLCA K 30/10TOMY CTaHAApPTY?

HezmocTaTKy YacTUYHO U TIOJTHOCTBIO HEOoOeCcreYeHHOM BasIOTHI Ove-
BUHBI. CAMOKOHTPOJIb TPABUTENbCTB U IIeHTPOOAHKOB BO BpeMs KpU-
3UCOB, KaK U3BECTHO, JlajIeK OT COBEPIIEHCTBA. DMUCCHA 3TeKTPOHHBIX
JleHeT, KOTOpyIo, B YacTHocTH, npousBesna ®PC B TeyeHue $rHAHCO-
Boro kpusuca 2008-2010 rozos, co3faeT cepbe3Hble PUCKU, U UX I10-
TOM TPYZHO HelTpann3oBaTh. Jlaske eciiv BO3BpaT 30JI0TOTO CTaHZAp-
Ta CTAHET IaHaleel OT MIOOATBHBIX JOIT0B, UHQIAIUYU U TTPOobIeM
C TUKBUAHOCTBIO, C KOTOPBIMHU MBI IPOJO/KUM 60poThest B 2011 rogy,
Ha IIyTU K MeTa/UINYeCKOMY CTaHZApPTY €CTh CEPbEe3HOe NPENATCTBUE.

[TocTaBKM 30J10Ta U €ro IPOM3BO/CTBO HEPAaBHOMEPHO pacIipe/ee-
HBI 110 Mupy. C IocTaBKaMHu HOBOTO 30JI0Ta He BCe TakK IIPOCTO, a ero
Z00bIYa CKOHIIEHTPUPOBAHA BCEro B HECKOJNBKUX MecTaxX. Cokpaire-
HYe NTPOU3BO/ICTBA MOXKET IIPUBECTU ITY UH/YCTPHUIO K COOCTBEHHBIM
«ITy3bIpAM» U KpusnucaM. HemocpeZcTBEHHO caMa 3010ToZI00bIYa B OC-
HOBHOM CKOHIleHTprupoBaHa B Kurae, CIIIA, IOAP, ABcTpasuu u Poc-
CUM — UMEHHO B TaKoM nopsigke. Eciii 06beMBl TPOU3BOACTBA 30JI0Ta
Ha caMOM /JieJie MOTYyT IIpelATCTBOBATh POCTY, TO pa3Be IIPaBUTENb-
CTBO KaKOW-THMOO0 U3 CTPaH I'OTOBO OTAATh KOHTPOJIb HAaJl CBOEH IeHEX-
HO-KPEeAUTHOU MOJUTHUKON POCCUNCKUM M KUTANCKUM BiacTAM? Bro-
6aBOK K BOIIpOCaM, KacaloIIMMCS CyBEPEHUTETa, eCTh ellle KPYIHbIe
JacTHBIE 30JI0TOZ0OBIBAIOIINE KOMIIAHUH, KOTOPBIE MOTYT OTPaHUYU-
BaTh NMPOU3BOACTBO. KpymHelinas B MUpe 3070TOZOOBIBAOIIAS KOM-
nmanus Barrick Gold Corporation (ABX) B TpeTheM kBapTase 2010 roza
npowussena 2,06 MIH yHIUH 30710Ta’. B rOZI0BOM MCYHC/IEHUN STO TIPU-
MepHO 10% o61iero MupoBoro o6bema A06br9u B 2009 rogy?.

! Beimucka u3 otyera 1o npubbuiu Barrick Gold B Tpethem kBaprase 2010 roza.
2 World Gold Council. OTueT 0 mocTaBkax 3a BTOpO KBapTaJl.
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Ll aBa 1

Mb1 Mortu 6b1 60Jiee TIOAPOOHO OCTAaHOBUTHLCSA Ha ATUX IpobiemMax
Y IIOTOBOPUTB, IOYEMY HX TaK CJIOXKHO PELIUTD, HO BOTIPOC HE B TOM, Ha-
CKOJIBKO XOpOIIIa H/iest BO3BpaTa 30JI0TOT'O CTAHAAPTA U €CTh JI B 9TOM
HeOOXOAUMOCTh. MBI IPOCTO XOTETH OOBSICHUTD, IIOYEMY, CKOpee BCe-
IO, COXPAHATCA CTATYyC-KBO HeOoOecIleYeHHBIX BATIOT U TIOJTyHE3aBU-
CUMBIH PBIHOK 30JI0Ta. /lJI1 Hac, MHBECTOPOB B 30JI0TO, 3TO XOpOIIas
HOBOCTbB, ITOCKOJIbKY OOJIblllee BMEIIATEThCTBO CO CTOPOHBI BacTel
MOTIJIO OBl HEraTUBHO CKa3aThCsA Ha ero IieHe.
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