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mupe. 1o ero maenmio, cankumy 3anajga npotuB Poccun — 310 mpocTo ouepesHou
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IIpeaucaosue

Me:xayHapoIHbIe IPABOBbIE JOKYMEHTHI (PUKCHPYIOT, YTO MUP KUBET B YCIOBHSX OyMaKHbBIX
JEHET. JTO — pelieHne SIMaickoi BaIIOTHO-(PUHAHCOBOM KOH(pepeHInu, Kotopas B 76-M rogy cka-
3aJ1a, 4YTO MUP MEPEXOAUT K HOBOMY CTaH/IapTy U TOT CTaHAAPT Ha3bIBaeTCsl OyMaXHBIM JOJIJIAPOM.

AwmepurKa — 3T0 Hekas 0a3a, Ha KOTOPOM HaXOIATCS CPEACTBa 00ecreYeHUs] aMEePUKaHCKOTO
nosutapa. banauTy npaeuia ycraHaBiaMBaeT caM OaHIUT. Mbl ¢ BAMU TOBOPUM, YTO 3TO — OPraHU30-
BaHHas [IPECTYIHASA IPYNIIMPOBKa. D10 PenepasibHast pe3epBHas CUCTEMA, ITO MHCTUTYTHI, KOTOPbIE
opmanbHo aBnsTCA akumonepamMu PPC. Yto 310 32 nHCTUTYTHI? OHM HE ABJIAIOTCA CEKPETHBIMU,
MIOTOMY YTO €CTh KOHCIIMPOJIOTH, KOTOPBIE YK€ JJOJITUE TObl BCE KOJIYIOT U MBITAIOTCS MOHATh, KTO
e cTouT 3a PegepanbHON pe3epBHOM CUCTEMOM.

Bort 3111 MHCTUTYTBIL:

— 6anku Wall Street u 6anku toHg0HCKOTO CHth. U elnie Tam 1Ba WJTH TPHU IIBEHIIAPCKUX OaHKa.
IT0 aBHble akIMOHEPHl PefepaibHON PE3EPBHON CUCTEMBI;

— €CTb €l111e TAKUEe MHCTUTYThI, KAaK MEX1yHAPOAHBII BAJIIOTHBIN (DOH]I, 9TO TOKE EMEHTHI ITON
OpraHU30BaHHOW MPECTYITHOM I'PyNIMPOBKHY;

— ectb LlenTpanpHble baHkM, HO HE MEPBOro YPOBHS, @ KAKOTO-TO MPOMEKYTOYHOTO YPOBHS,
ckaxeM, EIlb — EBponerickuii LlenTpanbHbiii baHk;

— €CTb ellle TaKOH MHTEPECHBI MHCTUTYT, KOTOPBIN CTOMT OCOOHSIKOM — 3T0 BaHK MeskIyHa-
poIHbIX pacuyeToB B basere.

To ecTb 3TO JOCTATOYHO CJIOXKHAsA CTPYKTYpa, HO OHa, TEM HE MeHee, MepapXuyHa U MOXKHO
MOHATb, KTO oAl KeM. Ho, ecrecTBeHHO, ITpaBuiia onpeiesisieT X031uH. A X035UH — 3TO aKLIMOHEPbI
®denepanbHON pe3epBHON CUCTEMBI.

Ha momenT cozganus @PC 311 0cHOBHBIE X035i€Ba ObLIM U3BECTHBI, HA TOT MOMEHT, BCE-TaKH,
MIPO3PAYHOCTb KaKasl-TO CylllecTBOBaNA. 10 ObuM U Pormmbasl, 1 Mopransl, u Pokdennepsl. Ha
CETOJHSAIIHUIA IEHb Mbl MOKEM TOJIBKO JJ0ra/ibiBaThes. 110 HEKOTOPBIM PU3HAKAM, KOCBEHHBIM IPH-
3HaKaM, 1 MOI'y CKa3arh, YTO B pe3yJbrare SIMaiiCKou BaJIOTHO-(prMHAHCOBOM KOH(pepeHumu 1976
roza Pokdemnneps! yenmmimm cBou nosutmu cpean akuuonepos ®PC. ITotomy, uto 61 30710TOOI-
JIapOBBII CTaH/IAPT 3aMeHeH Ha OyMaskHO-/10/1apoBbiil. Ho, (pakTiuecku, 1o He OyMaxHO-I0I1apo-
BbIi1, a HeTeno/uapoBbld. A taMm, rae Pokgemnnepsl — Tam Hed1h BIIK. Tam, rae Porimnbast — Tam
30J10TO U HapKOTUKU. [IpocTo y Kaxmoro cBos cdepa BAMAHUSA, cBOs cepa MHTepecoB. Tam ecTh
POICTBEHHBIE CBSI3U, KPOBHBIE CBA3U, HO €CTh M IIPOCTO YUCTO UJEWHbIE, MIeHHAS] KOHCOMUAALMS.

Be3yc0BHO, peMruo3Hblii MOMEHT TaM TMPHUCYTCTBYET, OCOOEHHO OH SIPKO BBIPaXeH y KJlaHa
Potmmnbios. be3ycnoBHo, 4to yacTh POTIIMIIBIOB SIB/ISIETCS B BBICILEH CTENEHU JIIOIABMU PEJIUTH-
O3HbIMH. Be3yc0BHO, OHM UCTIOBEAYIOT TAIMYAMUYECKUI MyAanu3M CO BCEMH OTCIOJIa BbITEKAIOIMMU
NOCNIeICTBUAMU. B TaaMyandyeckoM Mynau3me 3aj0keHbl BCE OCHOBHBIE TE3UCHl MX IMPOTrPaMMBbl,
OIlpe/iesieHbl OCHOBHBIE MapamMeTpbl OyIyIlero MUpOBOTro MopsAKa, HO 3TO ocodast TeMa.

KoHneuHo, MoxeT ObITh, He BCe TPE/ICTABUTEITH STOH (PMHAHCOBOM JIUTHI WM (PUHAHCOBOM OJTU-
rapXxyu UCHOBEIYIOT TAIMyAn4ecKuil nynausm. EcTb (hopMasibHO TaM M TPOTECTAHTBI, HO 9TOT POTe-
CTaHTH3M MHOIJIA XYXe Jaxe, YeM TAIMyJuueckuid nygausM. [loromy, 4To ¢ TaaMyquueckuM uyaa-
n3MoM 0OoJjiee MeHee MOHATHO, a BOT IIPOTECTAHTH3M — 3TO Belllb OYEHb JIyKaBasl, a IyKaBCTBO — OHO
BCEr/a oracHee.

BesycioBHO, 310 1 Kabbana. Mup ¢puHaHCOB — 310 MUp nUdp. A kabdana MocTpoeHa UMEHHO
Ha 1udpax. [ToaToMy COBpeMEHHBIH MUP MOXKHO Ha3BaTh IU(PpOKpaTheit, YuciIokpatueit. Kaboamm-
CTBI, KaKk Bbl 3HAaeTe, 3apOAMJIMCH B HEAPaX TAJIMYANYECKOro nygan3mMa. ITo HeKue JTMOepatbl, KOTo-
PbIM OBLJIO TECHO M JYIIIHO B paMKax 3TOro kECTKOro 3akoHa, 613 npasui. OHM JIIOIU TBOPYECKHE,
OHU TOBOPAT: «MBI XOTUM IIOCTUTaTh TalHbI MMpa Yepe3 Ludpy, yepes unciao». OHu onudpoBanu
Berxwuii 3aBet, ocodenno Topy. Ho B kakoii-To MOMEHT BpeMEHH OHU MPUIILUTA K BBIBOALY, YTO MaJio
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MOCTUraTh MUP, MUP HaJ0 U3MEHATh. M BOT Tak 3aponuiach coBpeMeHHasi (pMHAHCOBAsl CUCTEMA.
To ectb yripaByieHue MUpPOM uepe3 Hudpy, To eCTb Yepe3 (PUHAHCH. DTO THOCEOIOTMUECKHUE OCHOBBI
COBpEMEHHON (DMHAHCOBOI CHUCTEMBI.

JloymkeH cka3aTb, YTO JIMUHO s YETKO BHIKY 3[€Ch UHTEPECHBIN TPEYTOJIbHUK:

— ®PC kak yacTHasi KOproparus.

— KaznaueiictBo Coenunennsix IlItatoB, KoTopoe, 6e3ycioBHO, sBIsieTcs1 (POpPMabHO TOCy-
JapCTBEHHOM OpraHu3aiyeid, Ho pabotaet B TecHOM TaHaeMe ¢ PenepanbHON pe3epBHOM CUCTEMOM.

— U, HakoHel, TpeThsi CTPyKTypa — 310 MexayHapoaHblii BamoTHbIA (ona (International
Monetary Fund), KOTOpbIii (haKTHUECKH 1O HACTOSIIETO BPEMEHM SIBJISIETCS] JOUYEPHEN CTPYKTYpOu
aMepUKaHCKOro KaszHayercrBa. OOBIYHO BOT TaK BCE BOKPYT Ja OKOJIO — 51 MPSMO TOBOPIO: «ITO
JOUepHsIsl CTPYKTypa aMepUKaHCKOro KasHauedcTBa». [loatomy oxumars, uyTo MeskayHapOaHBII
BATIOTHBINA (poHA OyJeT NpUHUMATh KaKue-To perieHusi, He Boiroguble CoenuHenHbM [ITatam, 3o
IIPOCTO CMEILIHO.

XOTs TyT, KOHEYHO, UHTEPECHAsl TeMa OTHOCUTEIBHO TOTO, KaK JOJI'0 aMEPUKAHCKOE Ka3Ha-
YEUCTBO Oy/IeT COXpaHATh KOHTPOJIbHBIN MAKeT aKIUi B CBOEH JIOUepHEW CTPYKType IMoj] Ha3BaHHeM
«MexyHapoanbiii BamoTHbii (hoHa» .

OtaenbHast TeMa — 3T0 SMHccHs JeHer. ECTb HECKOJIBKO CrIocOO0B IMUCCUM (KCTATH, TOT CIIOCO0
SMUCCHUM JIEHET, KOTOPBIi pUMeHsIeTcsl ceroqHs B Poccuu, siBiisierTcs XyaImM U3 TeX, KOTOpbIe TMYHO
MHe u3BecTHbI). Ha camom gene ecth 3—4 criocoda smuccuu JeHer. 51 ivero B BUIy He Oe3HATUYHBIX,
a MIMEHHO 3aKOHHBIX, TUIATEKHBIX CPEJCTB.

[epBblii criocod — 3T0 KpeaUTOBAHUE MPEANPUITUI CBOEH HAIMOHATBHON SKOHOMHKH. Tex-
HUKY BOMpoca si He Oy/ly pacKpbIBaTh, TaM I071 oOecriedeHre BeKcelel MpeArpusTHil U Tak Jajee, 1
Tak jasee. be3ycnoBHO, YTO 3TO MOKET ObITh MPSIMOE KPEJUTOBAHKE, KOTOPOE PEKO KpaiiHe UCTIOINb-
3yercsi ¥ ucnoib3oBasiock. B Poccuiickoi Mniepru, Hanprimep, ['ocOank MHOrIa HAMTPSMYIO Kpeu-
TOBaJ MPEIIPUSTHS PEaIbHOTO CeKTopa SKOHOMUKHU. Ho yallie ncnonb30Baiuch cXeMbl 4Yepe3 KOM-
MepyuecKue OaHKU. DTO yxke TeXHHKa, 51 cedvac O MPHUHITHIIE.

Bropoii ciocod — 310 korga LentpanbHbiii BaHk BbIJaeT KpeauThl MPaBUTEIbCTBY MO OOIHU-
raiyu, noj KazHauyerickue Oymaru. Ho 3To, ceromHs roBopsIT, aMepuKaHCKasi MOZIENb, XOTsI OHA U B
EBporie ucnionssyercs, u B Anonun.

[epBblii cr1oco0 — JOCTATOYHO MOHSTHBIN, JJOTUYHBIN, M €CJT BCE MPABUIIBHO OPraHU30BaTh
Y TIPABIJIBHO CMa3aTh, TO MPU TAKOM CIOCOOE JOJIKHO ObITh XOTS Obl PUOIU3UTENILHOE PABEHCTBO
TOBAapHOMW M JIEHEKHOU Macchl. TO eCTh MPUYKH 7151 CEPbE3HOM, 10 KpaiiHell Mepe, THIepUHQIISLIN
npocto HeT. To ecTh Kaxaplil pyOnb BbIIaeTCs MOJ ONUH pyOIib TOBAPHOM Macchl. ToO ecTh BBINONHS-
eTcs TpeboBaHue OATAHCHPOBAHU S SKOHOMUKH.

Korga peusb uzer o BTopoM, 00 aMeprKaHCKOM CIocoOe, TO €CTh O KPeAUTOBAHUY IPABUTEb-
CTBA, TYT, KOHEYHO, BCE 3aBUCHUT OT TOTO, HACKOJIBKO 3(ppeKTrBHA Ol KeTHast cuctema. JInbo sta
OIOIKEeTHAsI CHCTeMa HalpaBJisieT JeHbIM Ha KaKUe-TO COLUAJIbHBIE MEPONPHSITUs, KOTOpble, 0e3-
YCJIOBHO, HE CBSI3aHbI C IPOM3BOACTBOM TOBAPOB, & CBSI3aHHI C MOTpedieHreM ToBapoB. im Ha BoeH-
HbIE [IeJIM: TOTIa HAITMOHATIbHOE OOTaTCTBO ChEAASTCsl MPU BOEHHOM noTpediennu. Eciv 3o nensr,
KOTOpbIE Uepe3 KaKue-To OaHKH Pa3BUTHSI HAMIPABJISIOTCS Ha PA3BUTHE peabHON SKOHOMUKH U yBe-
JIMYEHNE MPEJIOKEHUST TOBApPOB, TO 3TO, B IPUHIIMIIE, TOXKE JOCTATOUHO MHTEpPECHAs U 340poBast
cxema.

Tpetuii criocod Wil cxema — 3TO cXeMa, KOr/ia AeHeKHasl eIMHIILIA TIONagaeT B OOpallieHue mpu
MOKYIKE MHOCTPAHHOM BAJIIOTHI HA BAIOTHOM PbIHKE. VI TYT MOKHO FOBOPUTH O AETAJISIX, HO B LIEJIOM
3Ta cxeMa HasblBaeTcsl currency board — BaJIOTHOE yrpaBlieHHe. JTa cxema, KoTopasi UCOJIb30Ba-
J1aCh, UCTIONB3YETCSl B SKOHOMUYECKH OTCTalIbIX cTpaHax. M Poccus Toxe B3si1a Ha BOOpY:KEHHUE 3Ty
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cxeMy currency board, mpumepHo rae-to ¢ 94-ro, 95-ro rona. OHa, 6e3ycI0BHO, SBJISETCS CAMOH TLIO-
xou. {1 He Oymy pacmmgpoBbIBaTh, TOTOMY, YTO 3Ta CXeMa MOCTOSIHHO KPUTHKYETCS B HAILIUX Cpe[l-
cTBax MaccoBoW MHGopManuu. Kaxplil 1eHb Macca MPaBWIbHON U CIIpaBeIMBOM KPUTUKHU MJET
10 MOBOJY 3TOM cxeMbl. Ee u He Bcerna Ha3pBaloT currency board. 1o, KOHEUHO, HE KJIacCUYecKast
currency board, Kak, ckaxem, B ApreHTHHe, IIOTOMY, YTO B ApreHTHHe Kjlaccudyeckas currency board
npegycMaTpuBasia (PUKCUPOBAaHHBIN )KECTKUIM KypC HAIIMOHAIbHOM JJEHE)KHOW €AMHULBI U aMEPUKaH-
CKOTO JI0JI1apa.

41 Takyio cxeMy Ha3bIBalO MOIMYJISIPHO MEPEKPaITMBAHIEM 3eJICHBIX JI0JIAPOB B HAIIMOHAJIbHBIE
ngera. PakTruecku Hai pyOsib — TO MEepPEeKPaAIICHHbIH B aMEPUKAHCKHIA JOJUIAp. A IJIaBHOE MOCIe -
CTBHE 3aKJII0YAETCS B TOM, UTO TA MOJIEJIb He paboTaeT Ha HAlIMOHAJIbHYI0 SKOHOMUKY, OHa padoTaerT,
Mpex/e BCero, Ha SKOHOMUKY TeX CTpaH, BATIOTHI KOTOPHIX Mbl HAKAIJIMBAEM B CBOMX MEXIyHapO[-
HBIX pe3epBax. To ecTb, Mpexk/e BCero, Ha AMEPUKAHCKYI0 9KOHOMHUKY.

1 06 3TOM MHOTO pa3 rOBOPHJI, Beb Mbl HE ITPOCTO HAKATUIMBAEM HAIMYHYIO BAJIIOTY, — HEKOTO-
pble TIPEICTABIISIOT TaK, YTO Iie-To B noaBajax LlenrpansHoro banka ects cTeniaxu c 3eyieHon oyma-
roii. Het. 910 b0 cpencTpa Ha Jerno3uTax 3apyOekHbIX OaHKOB, TMOO 3TO KazHavelckue Oymaru. B
HacTosIee BpeMs, MPIMEPHO, Takast MPOHOPIHS: rae-To 1/3 — 3To Aeno3uThl B MHOCTPaHHBIX OaH-
Kax, 2/3 — 3T0 Ka3HavyelcKue Oymarm.

A kasHaueiickue Oymaru, ecau roBoputh o CoenunenHsix LlTaTax, mosBISAIOTCA ISl TOTO,
YTOOBI 3aTBIKATh ABIPbI OIOKETHOrO AepUIrTa. AMEPHKAHIBI CAMH TOBOPST, YTO OIOKET UMeeT
neuIuT n3-3a BOEHHBIX pacxofoB. To ecTh, (PaKTUIECKM MOMYYaeTCs, YTO Mbl, BRICTPaUBas TAKYIO
MOIeJTb, TIOAJEPKUBAEM BOCHHBIH MOTEHIIMA HAIIETO IeONOIMTHUYECKOrO MPOTUBHUKA. A €CJU elle
6ornee 0Opa3HO BBIPAXKaThCsl, TO MbI (PAKTUYECKH MOKYNaeM BEPEBKY, Ha KOTOPOW HAC IUIAHUPYIOT
MOBECUTB. BOT Takas cxema.

®duHAHCHI — 3TO Bellb BUPTYAJIbHBII MUP. DTO BUPTYAJIbHBIN MUD, KOTOPBIH COCTOUT U3 TPeOo-
BaHWI U 0053aTeNIbCTB. ENMHCTBEHHBIN, MOXKATYH, €CTh aKTUB B MUpPe (PMHAHCOB — 3TO 30JI0TO. ITO
aKTHB U €My He TPOTHBOCTOAT HUKAKUe 00s3aTeIbcTBa. DTO YHUKATIBbHO. Bee ocTanbHble TeHbrH —
oONUraIyu, akium, (PMHAHCOBbIE MPOM3BOHBIE MHCTPYMEHTBHI, — 9TO KaK Obl Me/Iaslb C IBYMSI CTOPO-
HaMmu: TpeOoBaHUS U 00s3atesbeTBa. U BOT, 311 1TMPBI, O€3yCIIOBHO, ABJISIOTCS OObEKTAMHU MaHU-
nynsuuii. BepHee, He nndpbl, a Haille co3HaHWe. MaHMITYJIMPYIOT HAIIIUM CO3HAHUEM, U MBI COIJIa-
1aemcsl.

Cornarmmaemcsi, K IpuMepy, C TeM, 4TO 3Ty HU(PY HAJO YABOUTH, Ty U(DPY HAIO YMEHBIIIUTb.

— DT0 Ha3bIBAETCS U3MEHEHUE MPABUI OyXTaJITEPCKOTo yJera.

— DTO Ha3bIBACTCS PEUTUHTOBBIE OLIEHKH.

— DT0 Ha3bIBaeTCs OOIIECTBEHHOE MHEHHE.

— D710 Ha3bIBaeTCs OUPKEBbIE MHICKCHI.

MeTonoB MaHUIYJISIMU CKOJIBKO YTOJHO, YEJIOBEK COIJIaceH Ha Takue MpaBmiia urpbl. Ecte-
CTBEHHO, UTO, P TAKUX MPABHJIAX UIPbI, OH OyJeT aOCOMIOTHBIM JIy3€pOM, KaK Cefivac Haia MoJo-
Aexb Bblpaxaercs. I103ToMy, KOHEUHO, 3TOT MUpP (PMHAHCOB HE MMEET HUKAKOW reorpadpuieckon
TIPUBSI3KH.

Mmue yvacro 3aaaiot Bonpoc: «Kak, Banentun FOpweBuy, a ®epepanbHas pesepBHasi cucrema?
Ona Haxonutcsi B Banmmmurron, District Columbia»!. 4 roBopio: «Hy, molimute, B mpUHIIUIE, caM
MeYaTHbIA CTAHOK MOKET HaXOIUThCS IIe YrOgHO. XOTb Ha JIyHe MOKET HaXOIUThCS».

AwmeprKa, B JaHHOM Clly4yae, BHIIOJNHSIET Apyrylo ¢pyHkuuio. He To Mecro, rae HaxoauTcs
nieyatHblid craHoK. CeroiHs 3T0O He MevYaTHBIA CTAaHOK, CErofHs 3T0 KoMIbloTep. [TOHATHO, ecTh U
MIeYaTHbIA CTAHOK, HO BCE-TaKM OCHOBHAS YaCTh JEHEKHON MacChl pOXJaeTcs B KOMITbIOTEPE, a He
U3 TIEYaTHOTO CTAHKA CXO[UT.
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AwmeprKa Jpyryio poiib BBINOTHSET. DTO HeKasi TePPUTOPHS, HA KOTOPOW HaXOASITCS CPeCTBA
obecnieueHus 3eneHor Oymaru. Hekas Takas, st Obl ckazani, Tpuajaa. BelcTpoeHa Ha MPOTSKEHUU
TMOCJIETHETO CTOJIETHSI — TPUAJIA.

— OauH yroJ 3TOi TpUaabl, UM TaKOM, s1 Obl CKa3al, IbsIBOILCKON TPOUIIBI — TO MEYaTHBIN
craHok OPC.

— JIpyro# yroi Tpuajbl — 3TO 3ejieHas OyMakKa.

— A tperuii yron — 310 CoenuHennsle LTarsl.

Coenunennble IlTaThl — 9TO Kak CpPeACTBO pa3MelleHHsi HeKoro obecrieueHus. HekoTopeie
MeHs1 He IoHUMaloT: «Bbl umeere B Buay 3071010?7». S roBopio: «Jla He 30J10TO g UME B BULY,
MMeI0 B BUJly BOGHHO-TIPOMBIIIIJIEHHBI KOMIUIEKC. $1 MMelo B BUy caMoJeThl, 00MOapIupOBIIUKH,
MEKKOHTHHEHTAJIbHBIE PAKEThI, KOTOPBIE:

a) o0ecreynBaioT OE30IIACHOCTh MIEYaTHOrO CTaHKa, U

0) oOecrieurBaloT MPOIABIIKEHUE 3EJICHON OymMaru 1o Mupy».

Ecnu KTo-TO OTKa3bIBaeTCs MPUHUMATD 3€JIeHYI0 OyMary, HeMeJICHHO Ty/a HarpaBJIsioT, COOT-
BETCTBEHHO, OOMOAPAMPOBILIUKY, PAKETHI U Tak jaiee. BoT B ueM cOCTOMT BOeHHas cuiia JoIapa.

B nanHOIT KHMTE 3Ty TeMy 51 TPOJOJIKAI0 HA TOM MaTtepraie, KOTOPBIN MOSBISIETCS B HOBOCT-
HBIX JICHTaX, B CPEICTBaX MaccoBOM nH(popmaun. S Obl cKaszas, 4To OTeIbHbIe COOBITUS SBIISIOTCS
MH(POPMAIIIOHHBIM [TOBOJIOM [IJIsI Pa3MBIIIUIEHUH 110 9TOMY BOITPOCY.



B. 10. KaraconoB. «Boennas cuna gomnapa. Kak 3anmruts Poccuio»

I'100aJILHBIN KapTeJab

Boiina 30J10Ta ¢ J0JJIapOM

OnvH U3 NpU3HAKOB TOTO, YTO B MUPOBOY (PMHAHCOBOM CUCTEME ITPOMCXOIAT MOILHBIE TEKTO-
HUYECKHE C/IBUTH, — MHOTOUYMCIIEHHBIE COOBITHS B MUpe 30710Ta. OHU ITPOUCXOAAT B pa3HbIX CTPaHAX,
B Pa3HBIX c(pepax MekIyHapOOHbIX (PMHAHCOB, HA pa3HbIX YpoBHAX. Muposbie CMU B 0cHOBHOM
o0paIaioT BHUMaHUe Ha TO, YTO B MUPE PacTeT MHTEPEC K KEJNTOMY METaJlTy, Kak OOBEKTY WHBE-
CTULIMI. DTO COBEpPLIEHHO BepHO. OIHAKO 3a MECTPOil KAPTUHOM COOBITUIT BOKPYT 30J10Ta MPOCMAT-
puBaetcs eme Oosiee BaXKHBI BEKTOP M3MEHEHUI — 30JI0TO MOCTENEHHO BO3BpAIIaeT cede craTyc
JeHeKHOro MeTasuia. He MCKITIoYeHo, YTo 3aBTpa 30JI0TO U3 OOBIYHOTO OMPKEBOTO TOBApPa MOXKET Ipe-
BPATUTHCS BO BCEOOUIMI SKBUBAJICHT U CPEICTBO OOMEHA M Iuiatexka. A 3To OyJeT 03HauaTh KOpeH-
HOH NepeBOPOT B MUPOBOI SKOHOMUKE U MOJIUTHKE.

CeronHst HAOMOAIOTCS IPU3HAKHM BO3BPAILIEHHS 30JI0Ta M3 MUPa TOBApOB B MUp JeHer. [loka
BO3BpallIeHNUE OYeHb POOKOE, C TPYIOM pasMurMoe Ha (hoHE TII0OATBHBIX COOBITHII B MUpe OyMax-
HBIX JIeHeT ¥ HuYeM He obecriedyenHoro nomtapa CIIA.

Ha mMukpoypoBHE OHO M3 MEPBHIX COOBITHII B MUpPE 30JI0Ta — CO3[IaHUE JICHEKHBIX CHUCTEM,
Ha3bIBAEMBIX «3JIEKTPOHHBIM 30710TOM>» (e-gold). [TepBbie cuctemsbl e-gold cTany NosABIATHCA B KOHIIE
IIPOILJIOTO — Ha4yaJle HBIHEIIHEro cTojeThA. OrpaHU4yCh JJAKOHUYHBIM [IEPEYUCIEHUEM HEKOTOPBIX
Ba)KHEWIIIMX JIEMEHTOB JJAHHOW CUCTEMBI:

a) B OCHOBE JICHET, Ha3bIBAEMbIX «3JIEKTPOHHBIM 30JI0TOM>», JIEKUT peaibHbIi (PU3NUECKUil
MeTaJljl, KOTOpbIH AENOHUPYETCs B CHELMAIbHON OpraHu3aliy (MMeolell HeOOXOJUMBIE JIMIIEH3UU
U cepTU(UKATBhI);

0) pacueTbl MeX/1y YYaCTHUKAMHU CHUCTEMbl OCYLIECTBJISAIOTCS HE (PU3MYECKUM 30JI0TOM, a C
MIOMOIIIBIO JIEKTPOHHBIX IOKYMEHTOB;

B) KpYT MOJIb30BaTelield JaHHOTO BU/A JEHET JOCTaTOYHO OrPAaHMUYEHHBIH, XOTS «3JIEKTPOHHOE
30JI0TO» MOXET UCIIONb30BAThCS HE TOJIBKO JIs1 pACYETOB BHYTPU CTPAHBI, HO TaKKe MEXIyHapOJHbIX
pacyeToB.

Hekotopble nmpearpuHIUMaTe iy BooOIIe He JOKUIAI0TCS KaKUX-TO PeIleHUH 110 Jieraau3aluu
30JI0TBIX JICHET «CBEpXY» M HE YTPYKIAIOT ceOsl CJIOKHBIMUA B TEXHUYECKOM OTHOLIEHUH MTPOSKTAMHU
JIOKAJIbHBIX 30JI0ThIX JeHEr. OHU MPOCTO SABOYHBIM MOPSAIKOM NEPEXOAAT K pacyeTaM 30J10TOM — B
BUJIE MOHET, CJIMTKOB U MHBIX IIPUEMJIEMBIX (DOPM.

Ha sT10T cueT nmeercst JOCTATOYHO MHOTO MHTEpeCHBbIX npuMepoB. Hanpumep, «Komcomons-
CKasl IpaB/ia» cooommna: « AMeprkaHckuil Muiapaep Jonasba Tpamm perm 6path muiaty ¢ apeH-
JaTOPOB CBOEH HEJBMKMMOCTH HE JOJUIAPAMH, a. .. 30JI0TOM».

Pacuetsl 30/10TOM — «cepblil» CerMEHT PbIHOYHBIX OTHOIIEHUH, OCOOEHHO B TeX CTpaHax, Ie
COXPAHSIOTCS HAJOTM Ha ONEpalyy ¢ 30JI0TOM U JAPYTMMM JparoleHHbIMU MeTauiamu. [lostomy
JAaBHO yXe BeAeTcs 0opb0Oa 3a MOJHYI0 OTMEHY TakMX HasloroB. K Hactosiiiemy BpeMeHH, B YaCTHO-
CTH, Hajiora Ha J1o0asieHHyio croumocTs (HIIC) npu ucnonb3oBaHuM 30710Ta B CTpaHaX 3amagHou
EBpoTIibl yke IOUTH HUT/IE HeT.

VoBuB oTpeOGHOCTH OM3HECA U TPaXIaH B 30J10Te, KAK CPE/ICTBE PACUETOB M IUIATEKeH, HEKO-
TOpbIE YAaCTHbIE KOMIIAHUU MPEIJIaraloT CBOU «30J10Thie MPOLYKThl». HecMOTpst Ha TO, 4TO 30J0TO
YaCTO Ha3bIBAIOT «JICHBraMH MOCIIeTHe MHCTAHIIMU» , MHOTHE MOTEHIMATbHbIE WHBECTOPHI JKATYIOTCSI
Ha ero JOpOrOBU3HY.

B nannbiii MOMEHT OHO cTouT okoJio 1700 no/apoB 3a YHIMIO U He MPeCTaBiisieT cOOO0M Ku3-
HECHOCOOHBII MIHCTPYMEHT [11s1 OOMEHa, B Cllyyae pe3Koro MpeKparieHus HOCTaBOK MPOIOBOJIbCTBHUS
Y HOpMaJIbHOM PO3HUYHOW TOPTOBIJIN.
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Henocratok 305010l MOHETH BecoM B onHy yHIMO (31,1 rpamm) wim gaxe B 1/10 yHuum
3aKJII0YAETCsl B TOM, UTO ISl MOKYITKM HECKOJIBKMX OyXaHOK XJieOa, JIeKapCTB WM OfICKIbl B Upe3-
BBIYAIHOM CUTYalluK cepeOpo MpeacTaBisieTcs Oosiee ynoOHbIM, YeM JOPOroe 30J10TO.

B 310i1 cBAI3M y HmiBelnapckoi kommnanuu Valcambi ponunach uaes co3gaHust «3010TOU KapThl»
noj Ha3BaHueM «koMOucuTok» (Combibar Gold Card). Ona Becut 50 rpamm, M3roTOBJIEHA U3
3051012 999 MpOOKI U JIETKO pa3iaMbIBAE€TCS] HA CETMEHTHI BECOM | rpamMMm, KOTOpbIe MOXHO HCIIOJb-
30Barh JJIs1 OTHOCUTEIbHO HEOOMbIMX IaTexei. Kaxaplii rpaMM CTOUT MPUOIU3UTEHHO CTOJBKO
e, CKOJIBKO M YHIIHS cepedpa, TO eCTh OKOJIO 34 I0J1apoB, SBISSACH YAOOHBIM CPEICTBOM PACUETOB
B PO3HUYHOI TOProOBJIE.

Kak oTmeuaercsi B peKJIaMHBIX MaTepHaax MBEHIIapCKON KOMIIAHUM, «KOMOUCIMTOK» — IPO-
CTOE pelIeHHe A7 TeX, KTO OXKUAAET «CTpallIHble BpeMeHa», KapTa OTJMYHO Pa3MECTHTCS B BallleM
KOIIIEJIbKE, TAK UTO Teeph «HACTOSIIINE ISHBI'M» Bceraa OyayT y Bac coOOM, rie Obl Bbl HA ObLTH. [0
naHHbIM Valcambi, kapra Combibar nosisurcs B npoaaxe B 2015 roxy.

L

[Tnanbl eram3anyy 3010THIX IEHET Ha TOCYAapCTBEHHOM ypoBHe. [ ocyjapcTBeHHBIE U MO~
THUYECKHE JeSITENIN Pa3HbIX CTPaH MOHUMAIOT: €CJIM He THH, TO TOIIl MUPOBOM (DMHAHCOBOM CHCTEMBI,
OCHOBAHHOH Ha reréMOHMH JI0JUIapa, COUTEeHBI. A o0as HalMOHAbHAS IEHEeXKHAsl CHCTeMa MpsiMO
WM KocBeHHO npuBs3aHa K Bamore CIHA. [Toatomy rotoBsitcs K rpsayliuM U3MeHeHusiM. B tom
yucrie — npopadaTeiBasi pa3IMyHble BAPUAHTHI OPraHU3AIMK CBOErO0 BHYTPEHHETO AEHEKHOro oOpa-
LIEHUs1 Ha OCHOBE 30J10Ta.

Ha npotsikeHnM NOCAEHUX HECKOJIBKUX JIET MBI TTOCTOSIHHO CJIBIIIIAM O MTPOEKTaX CO3/IaHUS
30JI0TOro IMHapa (B psAAe UCIAMCKUX CTpaH), 3050toro aHs (Kurait), 3onotoro ¢gppanka (I1IBeiia-
pusi). 3apUKCHPOBaHbI TAKKE BBICTYTIIEHHS TIEPBBIX JIMII TOCYIAPCTBA B TIOJIb3Y BO3BPAILICHUSI 30JI0Ta
BO BHYTpPEHHee JIeHe:)KHOe oOpalleHre B Takux crpaHax, kak IlIserwms, Hopserus, IOAP, IOxHas
Kopes, Upan, TaiiBanbs, 3uMOa0Be U 11eJ1oM psifie cTpaH JIaTHHCKON AMEpPUKH. ..

Hawubonee 0:m3ko K peanu3alvy IUIAHOB BBEJEHUS 30JI0THIX JEHEer BO BHYTPEHHEM obpaiiie-
Huu nioponuia [seinapus. Mexay npounM, IIBeiiniapus Obuta MocyeaHel CTpaHol B MUpE, KOTO-
pasi obopBasia B CBO€ BpeMs CBsI3b OYMaKHBIX JeHer ¢ MeTasioM. 1o npousonuio B 2000 romy,
KOTJa B cTpaHe ObLJI0O OTMEHEHO 30JI0TOe COfiepKaHue IIBEHIapcKoro (hpaHKa, U OH HUYEM He CTa
OTJIMYATBhCS OT JAPYrux OymaxHbiX BamoT — goyuiapa CIIA, ¢yHTta crepaunros Bennkobpuranum,
HEMEIIKOW MapKH, SIMOHCKON WeHBI U T. 1.

KoneuHo, r1aHbl mBerapiieB He CTOJb PaAUKaJIbHBI, KaK 9TO MPeCTaBIsA0T HekoTopsie CMU.
Peub naer o rianax BBeJEHUs 30J0TOrO (ppaHKa Kak «IMapayjielbHOi» BamoTel. OHa Oyznet oOpa-
IIaThCs HAPSILy ¢ OOBIYHBIMU OyMaskHBIMU (ppaHkamu Ha Tepputopun Llseinapun u Jluxtenmreiina,
KOTOPBIN HAXOJUTCS C HEMl B BAIIOTHO-TAMOKEHHOM COIO3€.

[Tpu 3TOM MeXay 3070TBIM U OyMakHbIM (PpaHKOM OOpasyeTcsi OnpesesieHHas: MPOMOPIHUs
obmeHa (kypc). Ha crapre, cormacHo aBTopam mpoekta, 1 3010T1oi (ppaHk OyeT CTOUTh 5 HBIHEIITHUX
mBerIapckux gppanko win 5,3 nomnapa CILIA. ABTOpbI MPOEKTA MOJAraioT, YTo KoneOaHusi 0OMeH-
HOT'O Kypca 30JI0TOro u OyMaskHOro (ppaHka OyIyT HAMHOTO MEHBIIMMU, YeM, CKaKeM, HbIHEIIIHUE
KoJsieOGaHus Kypca ImBenapckoro gppaHka ro otHomeHuo kK powapy CIIA umm eBpo.

Brimyck 3050T0r0 (hpaHka npearnosnaraeTcs Ae1erupoBaTh YaCTHBIM OaHKaM TOJ] CTPOTUM KOH-
TPOJIEM CO CTOPOHBI rocyaapcTsa u LienTpanpHoro 6aHka crpassl. JIMIeH3MpOBaHHbIE (PMHAHCOBBIE
yupeKIEeHH MOoIyYat MPaBo BHITYCKaTh MOHETHI CO CBOMM O(UITMATIbHBIM JIOTOTUTIOM Ha OJJHOU CTO-
POHE U C y3HABAEMbIM JIOTOTUTIOM 30JI0TOTO IIBEHIIAPCKOro (hpaHKa — Ha APYTOM.

301070 (ppaHK HE Clie/lyeT MyTaTh C KOJUIEKIIMOHHBIMU Y MHBECTUITMOHHBIMU MOHeTamMu. OH
JOJDKEH CTaTh He 0OOBbEKTOM MHBECTHPOBAHUs, a Cpe/IcTBOM obpamieHrs. Camo coboil pasymeeTcs,
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4TO oOparieHue 30510Toro (ppanka He Oyner oonaratbess HIC v vHBIMU HasioramMu. 30J10TON (ppaHk
— 3TO ellle He KJIACCUYECKUE JIEHbI'M, HO YK€ U HE IMPOCTON MHBECTULIMOHHBII TOBap.

[TapnameHTckasi MHULMATHBA O BBEJEHUU 30J10TOrO (ppaHKa MpUHAAIEKUT Yibpuxy Hlmoii-
epy, wieny HanumonanbHoro coBera IllBeiinapuu (HuxkHss nanara napiaamenTa) ot IlIBeiiiiapckoit
HapOAHOU napTu (3) U ABJIAETCSA YaCThIO KAMIIAHUU «310pOBasi BAJIIOTa».

«[Ipu ceropHsIIHEN 1IEHe 30J10Ta OKOJIO 45 ThICSIY (PPAHKOB 32 KWJIOTPAMM 3TO ITO3BOJIUT IIBEH-
[APCKUM TpakaaHaM Oosiee 3(hPEeKTUBHO 3aUTUTH ceOsl OT JeBajbBAIllUK BATOT», — YTBEPXKIAeT
Vabpux lmoiiep B ipencrapieHHbix B HalmoHambHbIN coBET npeanokeHussx. OJUH HOBbIH 30JI0TOM
(pank c conepxanuem 3omota 0,1 rpaMma MOXET CTOMTD Beero 4,5 (ppaHka, yTBEpKJaeT NOIUTHK.
Mosera ¢ 1 rpaMmmMomM 30510Ta OyJIET CTOMTH OKOJIO 45 (DpaHKOB.

«51 xouy, uTo6sl oau B IIBeliniapun nmenu cBOOOIY BHIOMpPATh COBEPIIIEHHO JIPYTYIO BATOTY.
CeronHs eHekHasl CUCTeMa TIOIEPXKUBACTCS IONTOBBIMU 00SI3aTeNIbCTBAMYU — BCE JEPIKUTCS HU Ha
4eM, U g XOuy, YTOOBI JIOIY TIOHSN 3T0», — 3aaBii Tomac Mako6, TIaBHBIH HIEONOr KOHIIEIIII
30J10TOro (ppaHKa.

OnHOBpEMEHHO ¢ MOArOTOBKOM K BBEAEHUIO 30510TOr0 (ppaHka, lIBeiiapckas HaponHas nap-
THS JOOMBAETCS B MapJiaMeHTe BBEJEHHS 3allpeTa Ha BHIBO3 30J10Ta, OPraHU3YeT B CTPaHE KaMITAHUIO
nox1 ieBu3oM «CriacuTe Hallle mBenIapcKoe 3010To». IHMImaTiBa HarpasiieHa Ha 3alpeT [pojaKu
3amacoB 30JI0Ta 33 IPAHUILY: TOJIUTHKH TPEeOyIOT, YTOOBI IBEHIIAPCKIE PE3EPBbl OCTABAINCH B CTPAHE.

Ceftuac mMHOrue moiutuku B IlIBeiliapuy THITAIOTCS BBISICHUTH, KakKMM OOpa3oM CTpaHa
HECKOJIBKO JIET Ha3aj JIMIIWIACh 3HAYMTENIBHOM 4acTu cBoero 3osortoro 3amaca? Ilocne toro, kak
ObLIIO OTMEHEHO 30JI0TOe cofiepkaHue paHka, LleHTpasbHbIi OaHK Havasl aKTUBHYIO MTPOJAKy CBO-
€ro 3araca XkeJITOro MeTajuia Mo MPeaoroM, 4To OHO CTaJIo OeCIONe3HbIM AKTHBOM.

Tombko 3a mepuox 2000-2005 romoB ObUIO TIPOIAHO MO AeMIUHTOBBIM TieHaM 1300 TOHH
30JI0Ta, a YOBITKM OT 3aHMKEHHBIX IIeH, TI0 OIIEHKaM KPUTHUKOB, COCTaBWJIA B OOIIeN CIOKHOCTH 60
MUJUTHAPIOB JOJIIapOB.

[TpaBaa, Gomee TIyOOKME MCCASAOBAHMUS MTOKA3aIM, YTO 30JI0TO U3 CTPaHBI HE YIUIO, a OKa3a-
JI0Ch B cefipax MBEHIAPCKUX YACTHBIX OaHKOB.

A BOT B cilyyae BBe/IeHUSI 30JI0TOM MOHETHI, POOJIEMBI C YTEUKOM JParolieHHOro MeTasua 3a
IpaHUlly JeICTBUTENIBHO BO3HUKHYT. Bee npeiaraeMble pelieHus: CBOAATCS K BO3BEIEHHUIO J10CTa-
TOYHO MOIIIHOM TaMOXEHHOW U 9KOHOMMUEeCcKou cTeHbl BOKpyr [IBeiniapckoit Kondeneparyu, uro
MIPOTHBOPEYMT MPUHIIATIAM €BPOIEHKON MHTerpauy. 3aIycK 3010Toro (hpaHka nmorpedyer mnormpa-
BOK K mBeinapckoil Koncrurypm. Ecim nonpaBku OyayT OTKJIOHEHBI, OyJeT 3arulaHupOBaHO BCe-
HapOJHOE royiocoBaHue (pedepeHaym).

Kpowme 305otoro mBeiiniapckoro ¢ppanka, nomnysspaoi B CMU temoli sSiBsieTCs 30J10TOM 10aHb.
Ero eme Her. Ho Bce mpusHaku noarotoBku Kutas Kk BBeIeHUIO CBOEH 30JI0TOM BaIIOThHI UMEIOTCS.

k% %k

B CIIIA nHa (penepanbHOM YpOBHE peasibHbIX IPOEKTOB BBEJECHHUS 30JI0THIX JEHEr MOKa HeT.
NmeroTes Juiiib OTae/IbHbIE SMOLMOHAIBHBIE MTPU3bIBbI BEPHYThCS K 30JI0TOMY CTaHIAPTY, KOTOPBIN
CyliecTBOBal B AMepuKe 110 npuxoja K Bnacti ®pankiavnaa Pyssenbsra. Takue noaMruyeckue mpu-
3bIBbl HE pa3 jAejaj, Hanpumep, u3BecTHbld KpUTUK PPC konrpeccmen Pon Ilon. OH roBopui o
HEOOXOIMMOCTH HAKMHYTh «30JI0TYIO y3y» Ha X03sIeB II€YaTHOTO CTaHKa. To ecTh OrpaHMYUTh SMHUC-
CHIO JJOJIJIAPOB OIPEJEJIEHHBIM IPOLIEHTOM OT BEJIMYMHBI O(priranbHOro 3ootoro 3anaca CIHA (Ha
CEerOIHSIIIHNAN IeHb OH paBHsieTcs 8133,5 Tonn Metasuia). [Ipeanonaraercst u npu 3TOM CBOOOTHbIN
pa3mMeH OyMaXXHBIX OaHKHOT Ha MeTaJlT (Kak 31o ObwIo 10 1933 rona), Pon [on He yTouHseT.

A BOT Ha YpOBHE OT/JEJIbHBIX IUTATOB ABUKEHUE B MOJIb3Y BBEJEHUS 30JI0THIX JIEHET JOCTUIJIO
yxke onpezeneHHbIx yenexoB. B CMU 310 nBrkeHre HepeaKo Ha3blBAIOT «I1apajioM AEHEKHBIX CyBe-
peHuTeToB» ITaToB, BXoAsAmx B coctaB CIIA. «Ilapan» Bo3riasmnser mrar IOTa.
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B stom mrtate B 2011 romy ObUT IPUHAT M HaYaJT AEACTBOBATH 3aKOH «O0 00eCrieYeHHBIX JIeHb-
rax». COryacHO 3aKOHY, OTYeKaHEHHbIE AMEPUKAHCKUM MOHETHBIM ABOPOM 30JI0ThIE U cepeOpsIHbIe
VMHBECTUIIMOHHBIE MOHETHI, Tak Ha3biBaeMble American Gold Eagle (Becom ot 0,1 10 1 yHIIMM 1 HOMU-
HasioMm oT 5 o 50 nostapoB) U American Silver Eagle (Becom ot 1 yHIIuu 1 HoMuHasiom B 1 osuiap)
Teriepb MOTYT MPUHUMAThCS 151 OTUIATHI JIIOOBIX TOBAPOB U YCIIYT M0 peabHON CTOMMOCTH COflepKa-
IIerocsl B HUX JparolieHHOro MeTasuia.

Ha mMomeHT BCTyIieHMsl 3aKOHA B CHJIy 3TO PaBHSJIOCh IPUMEPHO 1,5 ThicsuM 0/U1apoB 3a
VHIIUIO 30JI0Ta U 110 38 I0/UIapoB 3a YHIIMIO cepeopa.

OpaH1M U3 OCHOBHBIX HOBOBBeIeHUI MpUHsTOrO B 1rtate KOta 3akoHa cuurtaercs TOT (pakT, uTo
OTHBIHE TAKKME MOHETHI «ITPU3HAIOTCS 3aKOHHBIM I1JTaT€XKHBIM CPE/ICTBOM M HE MOT'YT OBITh OOBEKTOM
HAJIOr0OOI0KEHN ST HEKOTOPBIX HAJIOTOB, JEWCTBYIOIIMX HA TEPPUTOPHH IIITATA».

B uactHOCTH, onepanu ¢ MOHETaMu OyayT OCBOOOXIEHBI OT B3MMAaeMbIX Ha YpOBHE IITaTa
HaJIora Ha yBeJIMUeHUe PhIHOYHOM CTOMMOCTH KanuTaia (capital gains tax) ¥ Hajora ¢ mpojax.

[Nocne npunsTUsA 3aK0HA B ImTate FOTa ObUT co3man 30/10TOM U cepeOpsHBIN JIETO3UTapUil
IITara, KOTOPbIA MPHU3BaH M30aBUTH JIOACH OT HEMOCPEACTBEHHOTO KCIOMb30BAaHUS MOHET (Oue-
BUJIHO, YTO 3TO CO3JAET CYIIECTBEHHbIE Heyn0OCTBa). B 3THX Aenosutapusx rpaxgaHe MOTyT Xpa-
HUTb CBOM 30JI0ThIE U CEpeOpsIHbIE MOHETBHI, MOy UYHB 1eOETOBYIO KapTy, KOTOPYIO OHM MOTYT HUCIIOJIb-
30BaTh TaK ke, KAK U B ClIy4ae C pa3MENICHHBIMH Ha JIETIO3UTe OOBIYHBIMH AeHbramu. CTOMMOCTb
30JI0TOI U cepeOpsIHOIM MOHETHI OCHOBaHA Ha IieHe Ha MeTayutsl B joytapax CIIIA, exenHeBHO (puk-
cupyemoii B JIonone (JIongoHckuid (pUKCHHT).

Itatel Muccypu u IOxnas Kaponuna B 2012 rogy 6ivke BCero mofonuiy K MPUHSATHIO TAKUX
K€ 3aKOHOB M CO3JJAHUIO ICTIO3UTAPHS 30JI0THIX U cepeOpsiHbIX MoHeT. Harpumep, B Muccypu nipen-
JIOKEHHBIN 3aKOHOMPOEKT Ha3BaH «3aKOH 00 oOecreueHHbIX JeHbrax mrara Muccypu ot 2012 romax.

JlpyruMu mraTamu, pacCMaTpUBAIOIIMMU MPUHSATHE 3aKOHA 00 0OBSBICHUH 30JI0THIX U cepel-
PSAHBIX MOHET 3aKOHHBIMM IIJIATEKHBIMU CpefcTBaMu, ctaiu MonTana, Konopano, Aitnaxo, Muau-
aHa, Heto-I'emmmup, xxopmxkus, Bammarron, Munnecora, TeHneccu, u Bupmxunusi.

[MpumeuarenbHO, YTO B OONBIIMHCTBE U3 MEPEUMCIICHHBIX IITATOB MPEAJIaraeTcs UCIoNb30BaTh
HE TOJIKO MHBECTUIIMOHHBIE MOHETHI, oTYeKaHeHHble Ha MoneTHoM fBope CIIA, HO Takske mo0bie
MHOCTpaHHbIE MOHETHI. A JIsl y100CTBA MX UCITIOb30BaHUs — CO311aTh (TaK ke, Kak B FOTe) menosu-
Tapyu, B KOTOPBIX OBl POBOJMJIACH TOYHAS OIIEHKA PEAIbHOTO COCP:KaHUsI AParolieHHOro MeTala B
MOHETax U MPOBOAMIIACH Obl KOPPEKTUPOBKA CTOMMOCTH METaJlIa C yYeTOM LieH Ha MUPOBOM pPBIHKE.

«Oren» Yaiinou [Taprum konrpeccmer Pon [on B HacTosi1iee Bpems CIIOHCUPYET «AKT O CBO-
OOIHOI KOHKYPEHILIMH BATIOT», KOTOPBIM MO3BOJIMT INTATAM BBOJWTH CBOM COOCTBEHHBIE BAJIIOTHI;
M3BECTHBIM aMepPUKAHCKHI IOJIMTUK U OM3HECMeH, ObIBIIME KOHrpeccMeH HploT ['MHrpiy Takske npu-
3bIBAET K CO3JJaHMI0 KOMMCCHU, KOTOpPasi J0JKHA U3YUYUTh BOIIPOC O BO3BPAILIEHUM CTPaHBI K 30J10-
TOMY CTaQHJApTY.

HaunGonee sipkuiil mpumep MONBITKU CAENATh 30JI0TO O(UIMAIBHBIM CPEICTBOM MEXKIyHapO/l-
HBIX pacueToB — 30510Tol quHap Myammapa Kagnadu. Jlusuiickuii unep ObUT IIaBHBIM MHUAIATO-
POM OTKa3a OT MEXAyHAPOJHBIX PACUETOB B A0JUIapax 1 eBpo. OH npusBaj apadbo-ahpuKaHCKUA MUP
K [Iepexojly K pacyeTram B €IMHOI BaJIIOTe M0J] HA3BAaHUEM 30JI0TOW JAUHAP.

Ha s10ii 6a3e nonkosHuk Kagnadu npeanaran co3aath eAMHOE rocylapcTBO ¢ apado-Herpu-
TAHCKUM HaceneHueM B 200 MWIIMOHOB 4esioBeK. Maen co3fgaHus equHOW 30JI0TOM BallOThl U
oObeMHeHe cTpaH A(QPHUKH B OIHO MOTYIIECTBEHHOE (peliepaTBHOE YCTPOWCTBO ObLIM MOIAEP-
’KaHbl MHOTMIMM pa3BHUBalOIMMUCS cTpaHamu. [IpotuBHukamu naeu Boictynmuin IOAP u pykoBoa-
cTBO Jluru apaGCKux rocyaapcTa.
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Wuvmaryeel JInBruy BeI3BaIM OypHYIO PEAKIHIO HEMPUSTHS U CPeJ HEKOTOPBIX EBPOMEHCKUX
CTpaH. YBellleBaHU s JIMepa JUBUICKON PEeBOJTIOIIMY HE 1AM HUKAaKuX pe3yJibratoB: Kannadpu npea-
MPUHMMAJ BCE HOBBIE IIIArY, HalpaBJIieHHbIE K co3ianuio Equnoli AQpuKy M BBEAEHHIO 30JI0TOTO
AMHapa.

O6e OCHOBHBIE BEPCHH MIPUYMH BOSHHOU arpeccuul MpoTuB JIMBHUY — 3a1iTa MpaB YeloBeKa 1
TOMBITKA OTHATh He(PTh Y Kagnadu — JkuBHI.

A mpaBja 3akJouaercs B ToM, yto Myammap Kannadu nmen My)xecTBO MOBTOPUTH TOIBITKY
reHepaia ae ['oms — BHIATH U3 30HBI OyMaXXHBIX JAEHET U BEPHYTHCS K 30JI0TY, TO €CTh 3aMaxHYJICS
Ha BJIACTh XO35IEB [€YAaTHOTO CTAaHKA, IVIAaBHBIX aKI[MOHEPOB YACTHOM KOPIOPAIMU IOJ Ha3BaHUEM
«®PenepasibHast pe3epBHas cucrema CIIIA».

Hexoropble cTpaHbl epexoAsT K UCIIOIb30BaHUIO 30J10Ta 151 MEXK1yHAPOJHbBIX PACUETOB SBOY-
HBIM MopsiIkoM. Yaire Bcero pedsb uaet 00 UCMONb30BAHUM 30JI0Ta B KOHTPAOaHAHOW WIIH «CepOn»
Toprosie. B kauectBe npumepa MoxxHO npuBecTd Henasn, koTtopslil 2/3 Bcero uMIopra nojiyyaer u3
coceanert Mnauu. Omuiata ToBapoOB OCYILECTBIISIETCS 30JI0TOM.

YacTp KenToro Merajuia HelaJibCKie UMIOPTEPhl PUOOPETAIOT B MECTHBIX OaHKaX (TOpsaKa
15 kr B feHb). [IprMepHO CTONBKO ke MOCTyHaeT Mo HeslerajabHbIM KaHasiam u3 coceqnero Kuras, rae
OHO CTOMT JienieBye, yeM B Uuauu (4,80 MUJUIMOHOB UHAMKMCKUX pyrnui 3a 1 Kr npoTtus 5,05 Mui-
JIMOHOB pynuil). B TaHHOM cilyyae r1aBHBIM MOTHBOM KCIIOJIb30BAHMSI KEJITOIO META/Ia B KAUeCTBE
CpelcTBa pacyeToB BBICTYNAET CTpeMIICHHE 3apaboTaTh Ha pa3HMIIE LIeH Ha 30J10TO.

OpnHako UMEIOTCS M Ipyrie MPUYKHBL, CBSI3aHHBIE C OpraHu3aluen OJIOKa/Ibl TPOTUB OT/AEIb-
HbIX cTpaH. Camblii sipkuid ipuMep — MipaH, IpoTuB KOTOPOro 3araji OpraHu30Bajl SKOHOMUYECKHE
CaHKIIUH, B TOM YHCIIe 3alpeTriI OaHKaM OCYILECTBIIATh PACUETHI IO SKCIOPTHO-UMIIOPTHBIM OIepa-
uusM Upana. B pesynbrare cocennss Typuus nepelivia Ha oruiaTy 3010TOM 32 UMIIOPTUPYEMBIN U3
Wpana npupoanstii ra3. 06 stom coodmua razera «Yomt-crput xopaan FOpor».

«3apUKCUPOBAHHBIA B MOCIEAHEE BPEMsI MOIIHBIM OTTOK 30JI0Ta — HA MUJUIAAP/BI JOJJIApOB
— U3 TypeLKON SKOHOMUKH, SIBJISIETCS TUIATOM 3a MPAaHCKUIl ra3... [lepexon IByX cTpaH Ha pacueThl
30JI0TOM 32 IMOCTAaBKM rasa, sipisiercs cieactBueM caHkimii CIA, KoTopble yrpoXkaroT KeCTKUMU
MepaMu TPETbUM CTpaHaM, UCTIOJIB3YIOLIMM JoJIIapbl Tpu Toprosiie ¢ Terepanom. [lepexon Ha 30110-
ThIe CJIMTKU TO3BOIMUI AHKape n30ekaTh «HaKa3zaHUs» cO CTOpoHbl Bammnrrona. Ilogo6nas Top-
TOBJISI TAK)KE HE HApYIIAeT PeKUM MEkIYyHAPOIHBIX CAHKLIMH, BBeJEHHbIN MpoTuB Mpana», — mop-
YEepKUBAaET ra3era.

OtnenbHbIe COOBITHS B MUPE 30JI0Ta HAa TIEPBBIA B3MJISA] KAKYTCS CITyYalHBIMU U MEXKTy COOON
HUKaK He CBsI3aHHBIMU. Ha camoM fesie Bce OHM SIBJISIIOTCS OTPaskeHUEM 3aKyJIMCHOW OOPbObI pa3HbIX
IPyNIl UTHTEPECOB MUPOBOH (PMHAHCOBOW OJIMTapXuH. B 11e10M 3TH TpyMIil MOKHO OOBEAWHNUTH B
IBa OOJIBIINX JIarepsi:

1) nmarepb 3aIIMTHUKOB status quo B (PMHAHCOBOM MUpE, T. €. CUCTEMBbI OyMaKHBIX JIeHer, (DyH-
JaMEHTOM KOTOpOU SIBJISIETCS] HUYEM He 00eCrieYeHHbIN JI0I11ap;

2) narepb CTOPOHHUKOB BO3BPAILIEHUS K 30JI0THIM JIEHbIaM.

B nepBblil 1arepb BXOAAT X03s€Ba (IVIABHBIE aKIIMOHEPHI) MEYaTHOro craHka desnepaibHON
pesepsHoii cuctemsl CIIIA, a Takxe Te 6aHKHU, KOTOpble TecHO accormupoBadbl ¢ PPC (6aHku Bce
Tex ke akumoHepoB ®PC) u ABIAIOTCA MPUBUICTUPOBAHHBIMU TOJMyYaTeIsAIMH ee OyMakHOH IMpo-
aykuuu. i npeactaBuTesiei 3Toro jarepsi 3010TO SBJISETCS ONACHBIM KOHKYPEHTOM JoJIapa.

duHaHCOBas onUrapxusi, MpuHaIJIeKaIiasi K STOMY KpbLTy, OyIeT esaTh BCe, YTOOBI IPOTUTh
paboTy MeyaTHOro CTaHKa, BKJIOYAsl pa3Bs3blBaHKME OOJIBIION BOWHBL. DTOT Jarepb B MEPBYIO Oue-
pelb npeacTaBiieH KJIaHoM PokdesniepoB ¥ HECKOJIIBKUMU MEHee W3BECTHBIMU KJIAHAMH, KOTOpbIE,
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noMuMo nevyatHoro cranka ®PC, KOHTpOIMPYIOT MUPOBOI PHIHOK «4E€PHOTO 30J10Ta» U BOEHHO-TIPO-
MbllIeHHbI kKomiutieke CIIIA.

Bropoii nareps, cTaH CTOPOHHHMKOB 30J10Ta, TOpa3o OoJiee MecTphlid U MIMPOKU. B HeM ecTb
yacTh MUPOBOW (PMHAHCOBOW OJIMrapXuu, KOTopasi He Tak TecHo npuss3aHa K PPC. Ona pacnona-
raeT 3HAYMTEJILHBIMH 3arlacaMy HAKOTUIEHHOTO 30JI0Ta ¥ KOHTPOJIUPYET JOOBIIY, U MUPOBOW PHIHOK
*kenroro Merayia. OHa roToBa MOMTH Ha JIMKBUJALIMIO HBIHELITHETO MEYaTHOTO CTaHKA U 3aMEeHY €ro
30JI0TBIM CTAHJAPTOM.

ITa 4acTb MUPOBOU OJIMTAPXUH, TIPEXKIE BCETO, ACCOLMUPYETCS C KJIIAHOM POTIINIIBAOB U HEKO-
TOPBIMH, OOJiee MEJIKUMH, KJIaHAMU, TATOoTeomuMu K EBpore.

Hano ckazarh, HbIHEIIHSISI JOJJIapoBasl CHCTEMa HACTONBKO celsi JUCKpPEeJUTHUpPOBaja, UTO
«30J10Tasi» MUpPOBasi (PMHAHCOBasI OJIUrapxus O6e3 Tpyaa BepOyeT CBOMX CTOPOHHHMKOB B CAMBIX pa3-
HBIX CJIOSIX OOIIECTBA M MMEET IIMPOKYIO COLMANIBHYIO 0a3y BO BceM Mupe. JJocTaToYHO BCIOMHHUTD
npuxkeHre «OKKynmupyid YO/uI-CTpuT», KOTOpPOE, MO CYTH, ObUIO HAIpPaBJICHO CBOMM OCTPHEM He
TOJIBKO MTPOTUB OaHKOB YOIII-CTPHT, HO U NMPOTUB PeepabHOro pe3epBa, Kak OIuioTa U Thila MMIIe-
puu Pokdernnepos.

3a MHOIMMM MHUIIMATUBAMU IO JIETaIU3alliy 30J10Ta, KaK JIEHEeKHOro Merasuia, ctost Por-
Tbapl. OTHAKO Ha JII0O0OH TpakTidecku yaap PormmibaoB Pokdesuiepsl 0TBEYAI0T KOHTPYJApaMH.
Bopwoa mexny Porimnbaamu u Pokdeniepamu Ha «3070TOM (PpOHTE» UIET ¢ IEPEMEHHBIM YCIie-
XOM.

Crout, HarpuMep, MPUCMOTPETHCS K KaMITaHUU 3a Jierajau3aluio 30i0T1oro ¢ppanka B Ilsei-
napuu. Kammanust 6pi1a Hauata 6osee JByX JieT Ha3al, HO TIOKa He yBeHJaIach ycriexoM. Ml He pac-
noJjiaraeM HUKaKUMU CBEJEHHSAMH, [TOUYEMY «IapauleibHbIe» 30J10Thle JEHBIYM HEe ObLIM 3aIlyIleHbl
B oOparlieHue.

lseiinapckue u mupossie CMMU niepectanu, CJIOBHO MO KOMaH/ie, IMyOJIMKOBaTh Kakue-JIu0o
MaTepHuabl IO MPOEKTY «30JI0TOH (ppaHK». MOXHO NIPEANONIOKUTh, YTO MPOEKT ObUT 3a0IOKMPOBaH
Pokdennepamu. Bozmoxkno, Mex 1y KjaHoM PoTiimibaoB U kiaHoM Pokdenepos cocrosiics 3aKy-
JIMCHBIA TOPT U OBbUT JOCTUTHYT KOMIpoMucc: Hanpumep, Biactu CIIIA mpekpaiaiot «Hae3apl» Ha
mBerIapckue OaHKM (OOBUHEHUS B TOM, YTO 3TH OAHKHM 3aHUMAIOTCS YK PBIBATEILCTBOM JEHET «IHK-
TaToOpoB» M T. I1.), a [[IBeiiiapus 3aMOpakMBaeT CBOU MPOEKT BBEAECHUS «IapalIeJIbHBIX» 30JI0THIX
JEHer.

Bei1ie roBopri1oCh 0 «30J10ThIX» MHUIMATUBAX B 13 mtarax Amepuku. [Tocne ycriexa BBeieHUs
30J10ThIX JieHer B Tare FOTta, aHaornyHble MHUIMATUBB B 12 Apyrux mrarax Ha4yajaud TOPMO3UTBCS.
41 yBepeH, uto kJaH PokdeniepoB ycMoTpen B 3TUX MpoekTax yrpo3y oymymemy @PC u Haxan Ha
BCE SKOHOMUYECKUE U MOJIUTUYECKUE «TOPMO3a».

HecnyyaiinpiMu, BUIUMO, SBISIIOTCS TAaKKEe Pa3jJMyYHbIE OrpaHUYEHMS Ha ONEpaluu KyIUIM-
MPOJIaKH 30J10Ta, BBOAMMBIE TO B OHOM, TO B APYroit crpane. OOBIYHO TaKKe OrpaHUICHUSI MOTUBH-
PYIOTCSI TEM, UTO 3TO HEOOXOIUMO ISt O0PHOBI C «OTMBIBAHUEM» I'PS3HBIX JIEHET (30JI0TO — MJIealTh-
HO€ CPEeJICTBO JJIsl «OTMBIBKW» ), (DMHAHCUPOBAHUEM TeppPOpHU3Ma, KOPPYMILIMEn U T. 1.

Tak, B TUXOW ¥ IMBUJIM30BAaHHOW ABCTpUM OaHKaM ObLIO 3arpelieHo MpoAaBaTh B OQHUA PyKH
JparolieHHbIX META/UIOB Ha cymMmy Oojiee 15 Thicsid 1o/utapoB (TI0 TOrJantHUM IieHaMm He Oornee 11
YHIIUU 30J10Ta). Biaactu ABCTpuM 3asiBUJIM, UTO TEM CaMbiM OHU OKa3bIBAIOT COICUCTBUE AMEpUKe
B ee OophOe ¢ MEKTyHAPOAHBIM TEPPOPU3MOM U OPraHU30BAHHOW TPAHCHAIIMOHAIBHOW MPECTYITHO-
CTBIO.

[Tpumepy ABctpun nocnenoana Ppannus, BBeisi OrpaHUYEHUs Ha MTOKYIKY 30J10Ta (pU3nyde-
CKUMH JIUIIaMU B OaHKaX.

B CIIIA B HEKOTOPBIX IITaTax CUTYyaIHs erie Oosee xkecTkast. MHOKECTBO aMepHUKaHCKUX TOpO-
0B, TAKUX Kak XbIOCTOH B 1ITate Texac, BBeJIU TpeOOBaHUSI MPEIbsBIIATH JJIOKYMEHTHI IPH TIOKYTIKE
Y TIPOZIaXe JIParolieHHbIX METAJIOB. 3a OlepalysMu C 30JI0TOM CJIeJSAT He TOJIBKO caMu OAaHKH, HO
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TaKKe CeKpeTHbIe Ci1ykObl Munuctepcersa punancos, 6P, MunuctepcTBa BHyTpeHHeN Oe30MacHO-
CTH.

Jlymaro, 4To KaMIIaHusA 110 pa3AyBaHUIO YIPO3bl MEXIYHAPOIHOIO TEPPOPU3MA, IPEXKIE BCETO,
packpyuduBaercs Kj1aHoM Pokdesiepos. C ee MOMOIIBIO OHU PEIIAIOT, B YaCTHOCTH, 3aa4y CAEPKATh
VCTIONIb30BAHUE 30/10Ta KaK JEHEXKHOIO MeTaJlIa.

%k %k %k

Jl1s1 OLIEHKM MEepCIeKTUB Nepexoa MeXIyHapOAHON (PMHAHCOBOM CUCTEMBI OT HBIHEILIHETO
JOJUIAPOBOTO CTaH/AAPTA K CTAaHAAPTY 30JI0TOMY, HAJI0 YUUTHIBATh OaJIaHC BOEHHBIX CHJI B MHpE, BO3-
MOKHOCTH U TIpeJieJibl UCTIOIb30BAHUSI BOEHHOM CUIIbl KiaHOM Pokdesnnepos. [lone3sHo noMHUTH
coowbiTsi BOKpyr Mpaka u Jlueum. Korga numepsl 3TUX CTpaH OT CJIOB MEPEXOMIUIN K Aely, T. €.
K OTKa3y oT ucrnoib3oBanus go/uiapa CIIA nns cBoux pacyeroB IO MocTaBKaMm He(MTU M Ipyrux
ToBapoB, CIIIA HemeyIeHHO HaUMHAIM BOWHY IIPOTUB «IUKTATOPOB».

[omneiTKa BBeAeHus 3o0s10Toro auHapa guaepom Jlusuu Kagnadu nognepxuBaiack U ocTo-
POXHO «IIPOAABIMBAIACE» KJIAHOM PoTmmiibaoB. O6 3TOM CBUAETENLCTBYIOT HEKOTOPBIE MaJIo ahu-
mmpyemsble paktel. Harpumep, npeapiaynmii ucrionHutesHblid aupekrop MB® Tomunuk Crpocc-
Kan 6b11 kpearypoit Pormmnbnos. OH nogepxait uieto 1o BBeJeHHIo 3010Toro auHapa. Knan Pok-
(ennepoB Hanec oTBeTHbIN yaap: cHayasia o Ctpocc-Kany, a 3arem 1o Jlusum.

HUcropus co Ctpocc-Kanom — rposiBieHre riiyOOKUX MPOTUBOPEYMI B KPyrax MUPOBOM OJU-
rapXxuH 10 MOBOY IyTel JajbHEHUIIero pa3BUTUsI MeXAyHapoaHOW (prHaHcoBOM cuctembl. C oceHu
2009 roga Crpocc-Kan crait 4eTko 3aiuiiarh UHTePEChl TOM YacTh MUPOBOW (PMHAHCOBOW OJTUTap-
XMHU, KOTOpas *kenaja JUKBUAALMM cTaTyca Jojlapa, Kak MUPOBOM BaJIOTH. B yacTHOCTH, TOraam-
HUit qupekTop MB® noasepr Kputhke «BalmMHITOHCKMIA KOHCEHCYC» — CBOJ, TIPHHITUIIOB, 00OecTie-
YUBAIOIIKX I7100abHOE JoMuHMpoBaHue gosuiapa CIIA.

BoeHHble arpeccuy ¥ MHTEPBEHLIMU [TPOTUB CYBEPEHHBIX TOCYAAPCTB BHINISIAT CETO/HS, Kak
peakuusi CIA Ha yrpossl unTepecam PokdennepoB. Ux nenb — npeceuenre ToObIX MpereeHTOB
OTKa3a OT «IPOAYKLMM» NeyaTHOro craHka PeepanbHOro peseppa (YCTaHOBJIEHUE KOHTPOJISL Hall
3aracamMm «4epHOro 30J10Ta» — LeJib BTOPOTO MOPSIKA).

OpHako MUp yXke aBHO TATOTUTCS JI0JUIapaMU, KOTOPbIE HACUJIbHO HAaBSI3bIBAIOTCS eMy AMe-
puxoii ¢ nomoisio LIPY, Ilenrarona u HATO. Beex HecorylacHbIX MpUHUMATh ITyCThle BEKCeNsl B
BU/JIE 3€JIeHbIX OyMakeK BalMHITOH OOBSIBIISIET «IIEHTPAaMU TEPPOPU3Ma» U OPraHU3yeT MPOTHB HUX
BOEHHBIE arpecCUy ¥ SKOHOMUYECKUE OJIOKA/IBI.

2013 200
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MaHI/IIIyJIHIII/II/I C 30JI0TOM: IMocJjeJHue HOBOCTH

PbIHOK 30710Ta cunMTaeTcst OTHUM M3 CaMbIX 3aKPBITHIX. HecMOTpst Ha 3Ty 3aKpBITOCTh, HaKarl-
JMBaeTcsi Bce OOJIbIIIEe CBUIETENILCTB TOTO, UYTO KPYNHEHINe OaHKK MHUpa B CTOBOPE C JIEHEKHBIMU
Bractsamu CIIIA naBHO yxke BelyT MOIIEHHUYECKUE ONepaliy C 30I0TOM.

[NepBoie Hameku Ha To, uto KasnauerictBo CIIIA, 6aHku YOIuI-cTpUT, HeKoTopble 6aHKu JIOH-
noHckoro CUTH 3aMellaHbl B HE3aKOHHBIX MAaXMHALMAX C XKEJITHIM METaJUIOM, CTAJIM MOCTYNaTh OT
opraam3amu GATA (Gold Anti Trust Action), co3nanaoit B 1990-e roabl it 60pbObI ¢ HEKUM
«30710TBIM TpecToM». OcHOBHbIMU y4yacTHUKaMu GATA sBISIOTCA SKCIIEPTHl B 00JACTH 30710Ta U
HeOosbInue 3010TonookBaoImue komnanuu. Lens GATA — pazoOnaveHue esiTeTbHOCTH OaHKOB,
KOTOpbIE Ha MPOTSKEHUHU JJTUTENIBHOTO TIEPUO/Ia BPEMEHU YYaCTBOBAIIU B OTIEpAlIUsIX, HAITPABIEHHBIX
Ha 3aHMKEHHE 1IeHBI Ha JKEJITHI MEeTaJll.

[Mocre Toro, kak B 1970-e roas! 30710TONOIAPOBLINA CTAaHAAPT OBLT IEMOHTHPOBAH, HEKOTOPOE
BpeMs HaOmofascs Oy pHBIH poCT 1eH Ha 30710TO (B paMKkax bpeTtoH-Byackoi cuctemsl 11ieHa Ha KeJl-
THIN MeTaJ1 ObIa (PMKCUPOBAHHOM M COCTaBIIsiIa 35 I0JUIapoB 3a Tpoickyio yHIM). K saBapio 1980
rofa ta meHa npodwia rmiaHky B 800 nommapos, u B XX Beke 3T0 ObLT aOCOMOTHBINA pekopn. Tem
(bMHAHCOBBIM Kpyram, KOTOpbIe MHUIIMUPOBAIM JEMOHTAX 30JI0TOAO/UIAPOBOM CUCTEMBI U MEPEXOJL
K MUPOBOU BAJIOTHOW CHcTeMe, Oasupyloriericss Ha OyMaXHOM JOJIJIape, pOCT IIeH Ha 30JI0TO OYEeHb
noptuj Hactpoenue. [1pu (popmanbHON JEMOHETU3ALIMY 30J10Ta KEThIA METasll ie-(PaKTo OCTaBaJICS
KOHKYPEHTOM 3eJieHor Oymaru. [IprueM 3akOHOMEpHOCTh ObLiTa TAKOM: YeM BBIIIIe IIeHa 30J10Ta, TeM
HIDKe nagaet nomiap. M, Hao6opoT, npyu NOHMKEHUH TIEHBI 30JI0Ta CIIPOC Ha A0JUIap BO3pacTall, ero
BATIOTHBIA KypC U MIOKyNaTeIbHasi CHOCOOHOCTh MOBbIIAHCh. B 1980-e rozpl Havanack rimodanmn3a-
11, TIO/T KOTOPOU MOHMMAJIOCh IMPOJIBUKEHNE MHTepecOB AMEpUKU BO BceM mupe. [l Takoi riioda-
JIM3aIUH TPeOOBAJICS CHIIBHBIN JI0JIJIap, a 30JI0TO C €ro HEMPEPHIBHO PACTYIIMMU [IEHAMHU SIBHO STOMY
memano. Bmactu CIIIA coBMecTHO ¢ KpynHEHIIMMUA OaHKaMH MPUCTYITIN K peai3aliy MPOeKTa
0 MICKYCCTBEHHOMY CIEPXKMBAHUIO IIEHBI HA JKEJITHIA MeTaJlT. TO OOJIBHO YAAPUIIO MO 3070TOA00BI-
BAIOIIEH IPOMBIIIJIEHHOCTH MHOTUX cTpaH. OcoOeHHO 1Mo HeOOJIBIITM KOMITAHUSIM OTPACIH, Y KOTO-
PbIX peHTa0eTIbHOCTb TPOU3BOCTBA OblIa HEBBICOKOH. BOT TOrIa-TO /17151 31U THl MHTEPECOB OTPACIH
HEKOTOpBIE 30JI0TOI00BIBAIOIIIE KOMITAHUH U co3aamm oprann3aimio GATA. OHa Havas1a BCKpbIBATh
Pa3IMyYHbIe MaXMHAIIMK HA PbIHKE 30510Ta. [10 KOCBEHHBIM MPU3HAKaM yIAJIOCh I0Ka3aTh, YTO B MUPE
CTaJl JeCTBOBATh KapTelsb (TPEeCT), KOTOPbIH BHIOPACHIBAJI HA PHIHOK OOJBINME KOJIMYECTBA 30JI0TA.
Otkyna 6bu10 3710 30510T0? [lo Bepcun GATA, u3 3anacoB ka3HaverictBa CIIIA u, BO3BMOXHO, TIeH-
TPaJIbHBIX OAHKOB HEKOTOPBIX IPyrX cTpaH. Ornepanyy 1Mo U3bSATHIO KEJITOTO METaIa U3 X PAHUJTHII
KaMyIMpOBATUCH JIyKaBoW Oyxrairepueil. B OamaHcax MOIIO 3HAUMTBCS «(PU3HMUECKOE 30JI0TO»,
a Ha caMOM JieJie BMECTO CTaH/APTHBIX CJIMTKOB Y Ka3HAUeHCTBA U IIEHTPAJIbHBIX OAaHKOB Ha pyKax
ocTaBaIMCh pacriucku. OHM ObUTM TPHUPABHEHBI K «(PU3NIECKOMY 30JI0TY».
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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