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AHHOTaAIUSA

Banentun IOpbeBuu KaracoHoB - mpodeccop kadenpsl
MexTyHaponHbix prHancoB MITIMO, OKTOp SKOHOMUYECKUX HAYK.
Ero xuuru, ommyaonmecs: OOIBIINM KOIMYECTBOM (DaKTUIECKOTO
Marepuaia M TIyOOKMM aHAJIM30M SKOHOMHYECKOH OOCTaHOBKH,
OOHAXAIOT TalHble MEXaHW3Mbl NEWCTBUS MHUPOBOH (DUHAHCOBOM
cuctemsl («/Iukrarypa 6aHKOKpaTHm», «3050TOM JIOXOTpoH. HoBblIii
MHPOBOI1 OPSI/IOK Kak (bMHAHCOBasI MMpaMuia», «MupoBas Kadana.
Orpabnenue 1o...» u apyrue). HoBas kuura B.JO. Karaconosa
— 3axBaTHIBAOIIASl XPOHMKA SKOHOMHYECKOW BOWHBI LIMBUJIM3ALNH,
KOTOpasi HMKOrga He mpekpamaiace B mupe. Ilo ero mueHuio,
caHKUMM 3amnafga npotuB Poccuu — 3TO MpOCTO OYeperHON 3MHU301
9TOW BOWHBI, INIABHOW «BOEHHOW CHJION» Ha KOTOPOW SABJISAETCA
Josutap. ABTOp MOKa3bIBaeT, Kak AOJUIAP M3 MPOCTOrO IJIaTEXXHOIo



Cpe/CTBa TpEBpaTWICs B MOIUIHEHIIee OpyXKHe, KOTOpoe — IO
3aMBICITy €0 X0351eB — U OIPEICNTUT MOOEANTENS B IIMBUIIN3AIIMOHHOM
npotuBocTossHMK. OHAKO aBTop yoOexkaeH, uto Poccus moxeT He
TOJIKO BBICTOSITh, HO M TIOOEIUTh B 3TOW BoiHe. [lopykoi Tomy —
OpHTMHAJIbHBIE CTpaTernyecKue U TAKTUIECKKe pa3padoTKH, KOTOpbIe
OH W TpeJyiaraeT B3sTh Halllel CTpaHe Ha BOOPYKEHHE.
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IIpeaucaoBue

Me:xayHapoqHble TPaBOBbIE AOKYMEHTHl (PUKCHUPYIOT, 4YTO
MUP KUBET B YCJIOBUSAX OyMaXHBIX JIeHer. DT0 — pelrieHne Smaii-
CKOM BaJTIOTHO-(PMHAHCOBOM KOH(pEpEHIIMH, KOTOpasi B 76-M ro-
Iy CKas3aja, 4To MHUP MEpPEXOAUT K HOBOMY CTaHIApPTy W 3TOT
CTaHJIAPT Ha3bIBAETCs OYMaXXKHBIM J0JUIAPOM.

Amepuka — 3T0 HeKast 0a3a, Ha KOTOpOU HaXOISATCS CPe/ICTBA
oOecrieyeHus1 aMepUKaHCKOro Aouiapa. banauty mpasumia ycra-
HaBJMBAeT caM OaHAUT. MbI ¢ BAMU TOBOPUM, UTO 9TO — OpraHu-
30BaHHas MPeCTyIHas rpynnupoBKa. 1o PenepabHast pe3eps-
Hasl CUCTEMa, 3TO UHCTUTYTbI, KOTOpPblE (DOPMAIIBHO SIBIISIIOTCS
akonepamu ®PC. Yro 310 32 uHCTUTYTHI? OHU HE SABJISIOT-
CA1 CEKPETHBIMM, ITOTOMY YTO €CTh KOHCITUPOJIOTH, KOTOPBIE YXKe
JOJITHE TO/Ibl BCE KOJIAYIOT U MBITAIOTCS MOHSATH, KTO e CTOUT 32
denepanbHON pe3epBHON CUCTEMOIL.

BoT 3TH MHCTUTYTHI:

— 0auku Wall Street u 0anku norgonckoro Curu. U ere tam
JIBa WJTK TPU MIBEUIIAPCKUX OaHKa. DTO I1aBHbIe akIMOHephl Pe-
JepabHOW PE3EPBHOM CUCTEMBI;

— €CTb €lIe TaKKe UHCTUTYThI, KaK MEXAYHAPOIHBII BaJIOT-
HBII (POH[I, ITO TOKE JIEMEHTHI ITON OPraHU30BAHHOM ITPECTYTI-
HOW TpYIIIIUPOBKY;

— ectb LleHTpanbHbie baHku, HO HE IEPBOTrO YPOBHS, a KAKO-
ro-TO MPOMEKYTOYHOTO YpOBHs, ckaxkem, ELIb — EBponenckui



enTpaynbubiii baHk;

— €CTb eIlle TaKOW MHTEPECHBI MHCTUTYT, KOTOPbIA CTOUT
0COOHSIKOM — 3T0 BaHk MexyHapoaHbIX pacueToB B basere.

To ecTb 3TO 1OCTATOYHO CJIOKHAS CTPYKTYpa, HO OHA, TEM HE
MEHee, UepapXxryuHa U MOXHO NOHATh, KTo nox kem. Ho, ecre-
CTBEHHO, NPAaBUJIA ONPEAEIAET XO35MH. A XO34HUH — 3TO aKLHO-
Hepbl PenepanbHON PE3EPBHOM CUCTEMBI.

Ha momenT co3nanust @PC 3Ti 0CHOBHBIE X03si€Ba ObLIN 13-
BECTHBI, HA TOT MOMEHT, BCE-TaKH, IPO3PAYHOCTh KAKasI-TO CY-
necTBoBasia. 1o ObutM 1 PoTmmbael, 1 Moprassi, u Pokdern-
nepsl. Ha ceropHAmHMI J€Hb MBI MOXXEM TOJIBKO JOTIaJbIBATh-
cs. [lo HEKOTOPBIM NMpU3HAKaM, KOCBEHHBIM IIPU3HAKaM, s MO-
Iy CKa3aTh, 4TO B pe3yibTare SIMaicKol BaIIOTHO-(PMHAHCOBOM
KoH(pepeHuuu 1976 roga Pokdemiepsl yCuInam cBOM MO3ULUMU
cpenu akimoHepoB ®PC. TToromy, 4TO OBUT 30I0TOAOIIIAPOBBII
CTaHJApT 3aMeHeH Ha OymaxHo-J1o/1apoBblid. Ho, (paktuyecky,
9TO He OyMakHO-JOJIAPOBBIN, a HePTEIOJUIAPOBHIN. A TaMm, rjie
Pokgennepst — Tam Heprs BIIK. Tawm, roe Pormmnbasr — tam
30JI0TO ¥ HApKOTUKM. [IpocTo y Kaxaoro cBos cepa BIUAHUA,
cBO#A cpepa UHTEPECOB. TaM eCTh POIICTBEHHBIE CBAA3U, KPOBHBIE
CBSI34, HO €CTh M ITPOCTO YMCTO UJIEHHBIE, UACWHAsT KOHCOJIM/1a-
usl.

Be3ycnoBHO, peMruo3HBI MOMEHT TaM MPUCYTCTBYET, OCO-
OEHHO OH SIPKO BbIpaxkeH Yy kiaHa Pormmibaos. besyciosHo,
YTO 4acTb POTHIMIBAOB fABJIAETCA B BBICUIEW CTENEHU JIIOIbMU
PEJIMTHO3HBIMU. be3yc0BHO, OHM MCTIOBEAYIOT TAIMYAUYECKUAN



Uyau3M CO BCEMH OTCIO/Ia BBITEKAIOIIMMU MOCAEICTBUSIMU. B
TAIMYAMYECKOM HyJan3Me 3aJI0KEeHbl BCE OCHOBHBIE TE3UCHI X
IIPOrpaMMBI, OITpeieIeHbl OCHOBHBIE MapaMeTphbl OYIyIIero Mu-
POBOTO MOPSIIKA, HO 3TO 0co0ast TemMa.

KoneuHo, MOXeT ObITh, HE BCE MPEACTABUTENN 3TOW (PUHAH-
COBOU 3JIUTHI WK (DUHAHCOBOW OJIMTAPXHUH MCIIOBEAYIOT TAIMY-
quaeckuii nynausm. Ecth (hopManbHO TaM M ITPOTECTaHThI, HO
9TOT MPOTECTAHTU3M HMHOIIA XyKE Jaxe, YeM TaIMYyAUYECKUI
uynansm. [Totomy, 4To ¢ TAIMyIMYECKUM MyJau3MOM OoJiee Me-
Hee MOHSTHO, a BOT MPOTECTAHTU3M — 3TO Belllb OUEHb JIyKaBasi,
a JIYKaBCTBO — OHO BCErJa OIacHee.

BesycnoBHo, 310 11 Kab6ana. Mup prHaHCOB — 3TO MUP LUDD.
A kab0aa mocTpoeHa MMeHHO Ha 1dpax. [TosTomy coBpemeH-
HBIIA MUP MOXHO Ha3BaTh I POKpaThent, uncnokparuei. Kao-
OaTUCThI, KaK BbI 3HAETe, 3aPOIUINUCH B HEJPax TAIMYAUUYECKOTO
uygan3ma. To HeKue JuOepasibl, KOTOPbIM ObUIO TECHO M TYIII-
HO B paMKax 3TOrO KECTKOro 3akoHa, 613 mpaBui. OHu monu
TBOPYECKHE, OHU TOBOPAT: «Mbl XOTMUM MOCTUraTh TAWHbI MU-
pa yepe3 uudpy, yepes unciao». Ouu onudpoBanu Berxuii 3a-
BeT, ocodeHHo Topy. Ho B Kakoii-To MOMEHT BpeMeHH OHU TpH-
IIUIM K BBIBOJY, YTO MaJIO IOCTUTaTh MUP, MUP HAJ0 U3MEHSITh.
W BoT Tak 3apoaunnack coBpeMeHHasi (puHaHcoBas cuctema. To
€CTb YIpaBJieHHe MUPOM uepe3 udpy, T eCTb uepe3 (PUHAHCHI.
DTO rHOCEOJIOTMUYECKUE OCHOBbI COBPEMEHHOM (PMHAHCOBOM CH-
CTEMBI.

JloJIKEeH CKa3aTh, 4TO JIMYHO 5 YETKO BUKY 3[1€Ch HHTEPECHBIN



TPEYroJIbHUK:

— ®PC kak yacTHasi KOpHoparusi.

— KaznaueiictBo CoemuHennbix [lItatoB, koTopoe, 6e3yciioB-
HO, sIBJIAeTCS (POPMAJIBHO TOCY/IapPCTBEHHOM OpraHu3alye, Ho
paboTaet B TecHOM TaHzieMe ¢ PeniepaabHON pe3epBHOM CHCTe-
MOW.

— W, HakoHell, TpeThsI CTPYKTYpa — 3T0 MexTyHapo/IHbIi Ba-
motHbii ponn (International Monetary Fund), kotopsiii hakTu-
YECKU J0 HACTOSIIIIErO BPEMEHU SIBJISIETCS I0UEPHEN CTPYKTY PO
aMepHKaHCKOTO Ka3HauercTBa. OOBIYHO BOT TaK BCE BOKPYT Ja
OKOJIO — 51 IPSIMO TOBOPIO: «ITO AOUYEPHSISI CTPYKTYpa aMEpUKaH-
CKOroO Ka3HaueicTBa». [loaromy oxkuaath, uto Mex1yHapoIHbII
BATIOTHBIN (poH OyJIeT MPUHUMATh KaKUe-TO pellieHus], He BbI-
rogubie CoearHeHHbIM [lTaTam, 310 TPOCTO CMEITHO.

XOTSl TYT, KOHEYHO, UHTEpecHasi TeMa OTHOCHTEIBHO TOrO,
KaK JI0JIT0 aMEepPUKAHCKOe Ka3HAYEeMCTBO OyJeT COXPaHATh KOH-
TPOJIbHBII MAKeT aklMi B CBOEW AOYEpHeW CTPYKType Ioj Ha-
3BaHHEM «MexyHaponHbeld BamoTHbiid (poH».

% %k %k

OrtzenpHasA TeMa — 3TO 3MUCCUS JieHeT. EcTh HECKOMIBKO CI1o-
co00B 3MHcCHU (KCTaTH, TOT CHOCOO SMUCCUM JAEHET, KOTOPBIH
npUMeHsieTcs: cerofts B Poccuu, siBisieTcs Xynmmm U3 Tex, Ko-
TOpBIE JIMYHO MHE U3BeCTHHI). Ha camom zene ects 3—4 criocoba
SMUCCUU JeHer. Sl umelo B Buly He Oe3HAJIMUHbIX, @ UMEHHO 3a-



KOHHBIX, TUIATE€XKHBIX CPEACTB.

[NepBbiii cOcO0 — 3TO KPeAMTOBAHHE MTPEATIPUATHI CBOSH Ha-
MOHAJIbHOW S9KOHOMUKH. TeXHMKY Borpoca 51 He Oyay pacKpbl-
BaTh, TaM 11071 0OecIieyeHne BeKcesIel pelpusaTHi U Tak jJaJee,
U Tak janee. be3ycnoBHO, 4TO 3T0 MOKET OBITh MPSMOE Kpeiu-
TOBaHME, KOTOPOE PEe/IKO KpaiHe MCMOJIb3YEeTCsl M UCTOIb30Ba-
nock. B Poccuiickoii mniepru, Hanpumep, ['ocOaHk MHOTAA Ha-
NPAMYIO0 KPEJUTOBAJ MPENPUATUA PEAIBHOTO CEKTOpa IKOHO-
Mukd. Ho yaie ucrnosp30Bajuch CXeMbl 4epe3 KOMMEpPUYECKHE
6aHKU. DTO y)Xe TEXHUKA, 5 ceiiuac 0 MpUHIIUIIE.

Bropoii ciocod — ato koraa LlentpanbHelii bank BbiaeT kpe-
JUTHI IPABUTENBCTBY O[] OOJIUralvy, Moj Ka3Hauelickue Oyma-
ru. Ho 310, cerogHs roBopsAT, aMepuKaHcKas MOJIENb, XOTS OHa
u B EBporne ucnosns3yercs, u B Anonun.

[MepBbiii ciocod — IOCTaTOUHO MOHSTHBIN, JIOTUYHBIH, ¥ €CIH
BCE NPaBUJIbHO OPraHU30BaTh U MPaBWJILHO cMa3aTh, TO MPU Ta-
KOM CIT0OCO0€ JOJKHO OBITh XOTsI Obl TPHOIM3UTEIEHOE PABEH-
CTBO TOBAPHOU U JIEHEKHOM MACCHL. TO €CTh IPUYMH JI51 CEPbE3-
HOW, M0 KpalHeul Mepe, THnepuH@uisanuu mpocro Het. To ectp
KaxIplii pyOsib BblJAaeTCs MOA OAUH pyOsb ToBapHOH mMacchl. To
€CTh BBITIOJIHAETCS] TPeOOBaHKE OaTaHCHPOBAHMU ST SKOHOMUKH.

Korma peus uaer o BTopoMm, 00 aMEepUKaHCKOM CIIOCO0€, TO
€CThb O Kpe/IMTOBAaHUMU MPABUTENILCTBA, TYT, KOHEUHO, BCE 3aBU-
CUT OT TOT'O, HACKOJIbKO 3(ppeKTrBHA OrojikeTHas cucrtema. Jlu-
00 9Ta OlOKEeTHAs CUCTeMa HaMpaBJIsieT JeHbI'M Ha KaKKhe-TO CO-
[MaJTbHbIE MEPONPHATHS, KOTOPble, OE3YCIOBHO, HE CBSI3aHBI C



MIPOM3BOJICTBOM TOBApOB, & CBSI3aHBI C IOTPeOIeHUEM TOBAPOB.
Vv Ha BOGHHBIE 1IeJTU: TOT/]a HAITMOHATIbHOE OOTaTCTBO Che/laeT-
Cs1 Ipy BOGHHOM TIoTpeOsieHnu. Ecim 310 IeHbIru, KOTophle Yepes
Kakue-To OAHKW Pa3BUTHS HAINPABISIOTCS Ha Pa3BUTHE peasib-
HOW KOHOMUKU U YBEIMUYEHHUE MPEJIOKEHUs] TOBAPOB, TO 3TO,
B [IPUHIIUIIE, TOKE JOCTATOYHO MHTEPECHAS U 3[I0pOBasi CXeMa.

Tpetnii cnoco6 nim cxema — 3TO cXeMa, KOryia AeHeKHasl e/iu-
HUIIA MONaJaeT B oOpallieHre Mpy MOKyIKe MHOCTPAHHOW BaJTIO-
Thl HAa BAJIIOTHOM pbIHKE. VI TYT MOXHO TOBOPUTb O AETAsX,
HO B LIEJIOM 3Ta CXeMa Has3bIBaeTcA currency board — BamoTHOE
yIpaBJieHre. DTa cXema, KOTopasi UCTIOIb30BaJIaCh, UCTIOb3YET-
csl B 9KOHOMMYECKM OTCTalbiX cTpaHax. 1 Poccus Toxe B3siia
Ha BOOpYXKEHHE 3Ty cxeMy currency board, mpuMepHO rie-To ¢
94-t0, 95-r0 roia. OHa, 6e3yCIIOBHO, SIBJISIETCS] CAMOM IJIOXOM. 5
He Oyay pacimdpoBbIBaTh, IOTOMY, YTO 3Ta CXeMa ITOCTOSTHHO
KPUTHUKYETCS B HalllUX CPEICTBaX MaccoBoM nH(popmanmu. Kax-
JIBIA IEHb Macca MPaBUJIbHOM U CTIPABEIMBOM KPUTUKH UAET 110
noBoay 3Tou cxeMbl. Ee u He Bcerna HasplBaloT currency board.
3710, KOHEYHO, He KJlaccuuecKas currency board, kak, ckaxem, B
ApreHTvHe, OTOMY, YTO B APreHTUHE KJIACCUYECKasH CUrrency
board npenycmaTpuBasia (UKCUPOBAHHBIN KECTKUN KYPC HallU-
OHAJILHOM JEHEKHOW €AVUHUIIBI M AMEPUKAHCKOT0 J0J1Iapa.

4 Takyio cxemy Ha3bIBalO TOMYJISPHO TIEpeKpaIlMBaHUEM 3e-
JIEHBIX [I0JUIAPOB B HAallMOHAJIbHbIE 1[BeTa. PaKTUYECKHU Halll
pyOIIb — 3TO MIepeKpaIlleHHBIN B aMEPUKAHCKHIA A0/U1ap. A r1aB-
HOE TOC/IE/ICTBUE 3aKJII0YAETCSI B TOM, UTO 3Ta MOJEb He pado-



TaeT Ha HAIIMOHAJIFHYI0 9KOHOMUKY, OHa padoTaeT, Mpesx/ie Bce-
ro, Ha SKOHOMUKY T€X CTPaH, BaJIIOThl KOTOPbIX Mbl HAKAIUIMBA-
€M B CBOMX MEXJIyHapOJIHBIX pe3epBax. To ecTb, mpexie BCero,
Ha AMEPUKAHCKYIO SKOHOMHUKY.

41 06 3TOM MHOTO pa3 roBOpPWII, Be[lb Mbl HE TIPOCTO HAKATLIU-
BaeM HAJIMYHYIO BAIIOTY, — HEKOTOPBIE MPEJCTABISIOT TaK, YTO
rae-To B noaBasiax LlenTpansHoro baHka ecTh cTemiaxu ¢ 3es1e-
Hou Oymaroii. Het. D10 ubo cpencrsa Ha Jeno3uTax 3apyoex-
HBIX OaHKOB, JINOO ITO KazHauelcKkue Oymaru. B HacTosiiee Bpe-
Msl, IPUMEPHO, TaKasi IPONopuus: rae-To 1/3 — 31o 1eno3uTsl B
WHOCTPaHHBIX OaHKax, 2/3 — 3T0 Ka3Hauelckue Oymaru.

A xa3Haueiickue Oymaru, eciiu roBopuTh 0 CoequHEHHBIX
[ItaTax, MOSIBISIIOTCS /17151 TOTO, YTOOBI 3aTHIKATh JIHIPBI OIO/IKET-
HOro Aedurura. AMEpUKaHIIBI CAMU TOBOPSIT, YTO OIOIKET UMe-
eT 1epUIIT U3-32 BOGHHBIX PacxoaoB. To ecTb, (haKTUIECKH T0-
JIy4yaeTcsl, UTO Mbl, BBICTPauBasi TaKyl0 MOJEJb, MOAJEPKUBAEM
BOEHHbII MOTEHLIMAI HALIETO TeONOIMTUYECKOTO MPOTUBHUKA.
A ecimu eme 6o5iee 0Opa3HO BHIPAKATHCS, TO Mbl (DAKTUIECKH
TIOKyIaeM BepeBKYy, Ha KOTOPOM HAcC IJIAaHUPYIOT MOBECUTh. BoT
Takasl cxema.

duHaHCHL — 3TO Be/lb BUPTYaJIbHBIA MUP. DTO BUPTYAJIbHBIIA
MUP, KOTOPBIA COCTOUT U3 TpeOOBaHUI M 00s13aTeIbcTB. EnuH-
CTBEHHBIH, MTOKaIyH, €CTh aKTUB B MUPE (PUHAHCOB — 3TO 30J10-



TO. DTO aKTUB M €My He IPOTUBOCTOAT HUKAKUE 00sI3aTe IbCTBA.
910 yHUKaIBbHO. Bce ocranbHble JeHbrM — OOJUTAINY, aKI|H,
(puHaHCOBBIE MPOU3BOHBIE MHCTPYMEHTHI, — 3TO KaK Obl MeaJTb
C ABYMsI CTOpOHaMU: TpeOoBaHMS U 00s3aTenbcTBa. M BOT, 3TN
1 pbl, OE3YCIOBHO, SIBJISIIOTCS OOBEKTAMU MAaHUITYJIAIMIA. Bep-
Hee, He LUdpbl, a Halle co3HaHue. MaHUMyJIMPYIOT HalllUM CO-
3HaHKEM, U MbI COIJIallaeMcs.

Cornammaemcs, K IpUMEPY, C TEM, YTO 3Ty IIUPPY HAAO YIABO-
UTb, 3TY U(PY HAJIO YMEHBIIIUTD.

— D70 Ha3BIBACTCS UBMEHEHUE IMPABIJT OyXTaJTePCKOTO yUeTa.

— DTO Ha3bIBAETCS PEUTUHIOBBIE OLIEHKHU.

— DT0 Ha3bIBaeTCd OOIIECTBEHHOE MHEHHME.

— D10 Ha3bIBaeTCs OMpPKEeBbIe MHICKCHI.

MeTonoB MaHUMYJISIIUMU CKOJIBKO YTOAHO, YEJIOBEK COIJIACEeH
Ha TaKue MpaBuia urpbl. ECTECTBEHHO, YTO, TPU TAKUX MTPaBUIIAX
UTPHI, OH Oy/IeT aOCOMIOTHBIM JTy3epOM, KaK ceiuac Halla MoJio-
JeKb Bblpaxaercs. [10aTomy, KOHEUHO, 3TOT MUpP (PUHAHCOB HE
MMEET HUKAKOM reorpapuaeckoun MpUBA3KH.

MHe uacro 3aaaiot Bonpoc: «Kak, Basientun FOpbreBuy, a ®e-
JepajibHasi pe3epBHas cucreMa? OHa HaxoauTcs B BamuHrToH,
District Columbia»!. 51 roBopio: «Hy, noiimute, B npuHIMIe,
caM IeYaTHbI CTAHOK MOXET HAXOIUThCS I7I€ YTOIHO. XOTh Ha
JlyHe MOXEeT HaXOAUTbCSI».

AMepuKa, B JaHHOM CJTy4yae, BBIMOJHSAET APYIyI0 (PyHKIHIO.
He to MecTo, roe HaxoauTcs revyaTHbIU cTaHOK. CeromHs 3To He
MIEYATHBIA CTAHOK, CETO/IHS 3TO KOMITbIOTEp. [ IOHATHO, ecTb 1 ne-



YaTHBINA CTAHOK, HO BCE-TAKU OCHOBHAs 4acTh JEHEXHOU MaCChl
POXIAETCS B KOMITBIOTEPE, 4 HE U3 MIEUYATHOTO CTAHKa CXOJIUT.

AmMepuKa ApPYyryio poJib BHIIOMHSET. TO HeKask TEPPUTOpHSI,
Ha KOTOPOU HaXOATCS CPe/ICTBa oOecrieueH s 3eIeHor OyMardu.
Hekas takasi, s1 Obl cKa3aJj, Tpraga. BeicTpoeHa Ha MPOTSKEHUN
MOCJIEHETO CTOJIeTUSI — TPUA/A.

— OauH yroJ 3Tor TpUabl, UM TaKOH, 1 Obl CKa3al, IbSBOJIb-
CKOU TPOMIIbI — 3TO nevyaTHbll craHok OPC.

— Ipyroii yron Tpuaasl — 3TO 3ejieHas OyMakKa.

— A tpetuit yron — 310 Coeaunennsle IIItaTsr.

Coenunennsie I1ITaTel —3TO Kak cpeICTBO pa3MeIleHsI HEKO-
ro obecnieueHusi. Hekotopele MeHs He IOHUMAIOT: «Bbl umeere
B BUY 30JI0TO?». §I ToBOpIO: «/la HE 30/10TO A UMEI B BUAY, {
MMEIO B BUAY BOEHHO-TIPOMBIIIIEHHbII KOMILIEKC. §I UMelo B BU-
JIy camoJieThl, 00MOApIUPOBIINKY, MEKKOHTUHEHTAJIbHBIE PaKe-
ThI, KOTOpBIE:

a) oOecreunBaT OE30MaCHOCTh MIEYATHOIO CTaHKAa, U

0) o0ecrieunBaloT MPOIBUKEHHE 3eJIeHOW OyMaru 1o MUpY».

Ecmu KTO-TO OTKa3bIBaeTCs MPUHUMATH 3elieHylo Oymary,
HEeMeIJIEHHO Ty/1a HallpaBJIsioT, COOTBETCTBEHHO, OOMOApIMPOB-
IIIMKH, pakeThl U TaK Jajiee. BOT B yeM COCTOMT BOGHHasl CHJIa
JoJapa.

B nanHOU KHUTe 3Ty TeMy 5 IPOAOJIKAI0 HA TOM MaTepuale,
KOTOPBI TOSIBJISIETCSI B HOBOCTHBIX JIEHTAX, B CPEJICTBAX MaCCO-
BOi nH(popmarmu. S Ol cKa3a, YTo OTACIbHBIE COOBITHS SIBJIS-
10TCs1 UH(POPMAIIMOHHBIM TTOBOJIOM /151 Pa3MBIIILJIEHUI 110 STOMY



BOITPOCY.



I'no0aabHbIN KapTeJib

Boiina 30J10Ta ¢ J0JJ1apOM

OpvH U3 NPU3HAKOB TOTO, YTO B MUPOBOY (PMHAHCOBOU CH-
cTeMe MPOUCXOIST MOIIHbIE TEKTOHUUECKUE CIBUTU, — MHOTO-
YKC/IeHHbIe COObITUS B MHpe 3070Ta. OHU MPOUCXOAAT B pa3-
HBIX CTPaHax, B pa3HbIX cdepax MeKAyHAPOOHbIX (PMHAHCOB, HA
pas3HbiX ypoBHIX. Mupossie CMU B 0OCHOBHOM 00paIialoT BHH-
MaHHe Ha TO, YTO B MHUPE pacTeT UHTEPEC K KEeATOMY MeTajuly,
Kak OOBbeKTY MHBECTUIMA. DTO cOBepIIeHHO BepHOo. OHaKo 3a
TIECTPOr KApTHMHOM COOBITHUI BOKPYT 30JI0Ta MPOCMATPUBAETCS
eme OoJsiee BAKHBIM BEKTOP M3MEHEHUN — 30JI0TO TOCTENEeHHO
BO3BpaIaeT cede craryc AeHe:KHOro Metayia. He wckimoueHo,
YTO 3aBTPa 30JI0TO U3 OOBIYHOTO OUPKEBOTO TOBapa MOXKET Ipe-
BpaTUTHCS BO BCEOOINI SKBUBAJICHT U CPEICTBO OOMEHA M T1J1a-
Texa. A 310 OyIeT o3HayaTh KOPEHHOW MEepPeBOPOT B MUPOBOM
9KOHOMUKE U TOJIUTHKE.

CeropHst HaOMOAAIOTCSl MPU3HAKM BO3BpAILICHUs] 30JI0Ta U3
Mupa TOBapoB B Mup jieHer. [loka Bo3BpailieHre oueHb pooKkoe,
C TPyIOM paznuuumoe Ha (poHe TOOATBHBIX COOBITUI B MUpE
OyMaKHBIX JeHer U Hu4eM He oOecriedeHHoro aosapa CIHIA.

Ha MukpoypoBHe OIHO U3 MEpBbIX COOBITUIA B MHpE 30J10Ta
— CO3/JAHUE JICHEKHBIX CUCTEM, HA3bIBAEMBbIX «3JIEKTPOHHBIM 30-



notom» (e-gold). IlepBbie cucremsl e-gold cranu NosiBISTHCS B
KOHIIE MPOILJIOrO — HavyaJle HbIHEIIHEro cToyieThss. OrpaHn4ych
JIAKOHUYHBIM [EPEYNCIIEHUEM HEKOTOPBIX BaKHEHUIIIMX JIEMEH-
TOB JIAaHHOU CUCTEMBI:

a) B OCHOBE JIEHET, HAa3bIBAEMbIX «3JIEKTPOHHBIM 30JI0TOM»,
JIEKUT peabHbI (PU3MYECKUNA METAJLT, KOTOPBIA AETTIOHUPYETCS
B CMELMAIbHON OpraHu3auuy (MMeromeil HeoOOXOMBIE JIULIEH-
3UU U CEPTU(UKATHI);

0) pacyeTsl MeX/y YYaCTHUKAMU CHUCTEMbI OCYLIECTBIISIOTCS
He (PUBMYECKUM 30JI0TOM, a C TOMOLIBIO 3JIEKTPOHHBIX JOKYMEH-
TOB;

B) KpyI MOJb30BaTeled JAHHOTO BUAA JEHET JOCTaTOYHO
OIPAaHUYEHHBIN, XOTA «3JIEKTPOHHOE 30JI0TO» MOXKET HUCIIONb30-
BaThCS HE TOJILKO JIJI1 PACYETOB BHYTPH CTPAHBI, HO TAK/KE MEXK-
JYHapOJIHBIX PaCUYETOB.

Hekotopble npeanpuHuMaTeny BooOIIe He T0KUAAITCS Ka-
KMX-TO PEIIEHUH T10 JIETAIN3ALMU 30JI0ThIX JEHET «CBEPXY» U HE
YTPYXJAIOT Ce0s1 CJIOKHBIMU B TEXHUIECKOM OTHOIIIEHUH TTPOEK-
TaMHM JIOKJIbHBIX 30JI0ThIX JieHer. OHU IPOCTO IBOYHBIM MOPSJI-
KOM IIEpEXOAAT K pacyeraM 30JI0TOM — B BUJIE MOHET, CIIMTKOB
Y MHBIX [TPUEMJIEMBIX (DOPM.

Ha 3T1OT Cyer mMeercss AOCTaTOYHO MHOIO HWHTEPECHBIX
npumepoB. Hanpumep, «Komcomorbekast npaBaa» cooOrumia:
«AmepukaHckuii Muapaep Hdonansa Tpamn pemmn Opatb
IUIATy C ApEHJATOPOB CBOEM HEBMKUMOCTH HE J0JIIapaMy, a. ..
30JI0TOM».



PacueTsl 30710TOM — «Cepblii» CErMEHT PhIHOYHBIX OTHOIIIE-
HUIA, OCOOCHHO B TEX CTpaHax, Ijie COXPAHSIIOTCS HAJIOTH Ha OTe-
paluM ¢ 30J0TOM M JPYrMMHU AparolueHHbIMU MeTayuiamu. [o-
9TOMY JJABHO yke BefleTcss 00pbOa 3a MOIHYI0 OTMEHY TaKMX Ha-
noroB. K Hactosiimemy BpeMeHH, B YaCTHOCTH, HAJIOTa Ha J100aB-
senHyto croumocts (HIC) npu ncnonb30BaHMM 30510Ta B CTpa-
Hax 3anaaHoit EBpoIibl yke MoYTH HUT/AE HET.

VnoBuB morpeGHOCTU Ou3HEca W TpakJaH B 30J10Te, Kak
CPEACTBE PACUYETOB U IUIATEkEN, HEKOTOPbIE YaCTHbIE KOMITAHUU
MpeJyiaraioT CBOU «30JI0Thle MPOAYKTh». HecMoTpst Ha TO, 4TO
30JI0TO YacTO HAa3bIBAIOT «JIE€HbraMM TOC/IEAHEN WHCTAHIUN»,
MHOTM€ MOTEHIIMAIbHbIE NHBECTOPHI JKAIYIOTCSI HA €r0 JI0pOro-
BU3HY.

B nannbil MOMEHT OHO cTouT okoso 1700 gonnapoB 3a yH-
U0 W HE MPEJICTaBIIsieT COO0M KU3HECTIOCOOHBIA MHCTPYMEHT
1U1st 0OMeHa, B cllyyae pe3KOro MpeKpalieHus OCTaBOK MPOo-
BOJIbCTBUSI 1 HOPMAJIBHOW PO3HUYHOU TOPTOBJIH.

Henocratok 30710TOM MOHETHI BeCOM B oiHy yHumio (31,1
rpamMMm) Ui aaxe B 1/10 yHuum 3akmo4aercss B TOM, YTO ISt
MIOKYTIKM HECKOJIbKMX OyXaHOK xJieOa, JIeKapcTB UM OfIEXK[IbI B
Ype3BHIYAHON CUTYAIIUU cepedpo MpecTaBisiercs: 0osee yao0-
HBIM, YEM JJOPOTO€ 30JI0TO.

B 371011 cBA3M y mBennapckon koMmmnanuu Valcambi ponunach
ujiesl CO3JaHUs «30JI0TOM KapThl» TOJ] Ha3BaHUEM «KOMOMCIIH-
Tok» (Combibar Gold Card). Ona Becut 50 rpamm, U3roToBjieHa
u3 30510ta 999 poOBI U JIETKO pa3/iaMbIBAeTCS HA CETMEHTHI Be-



coM | rpaMm, KOTOpbIE MOKHO MCIOIb30BATh 1J1s1 OTHOCUTENIBHO
HeOONIBINNX TUTaTesked. Kaxaplii rpaMM CTOUT IPUOIM3UTENBHO
CTOJIBKO e, CKOJIbKO M YHITUSI cepeOpa, TO eCTh OK0JIo 34 ojiia-
POB, SIBJISISICH YIOOHBIM CPE/ICTBOM PAaCU€TOB B POHUYHOW TOP-
TOBJIE.

Kak ormedaercss B peKJIaMHBIX MaTepuasiax MIBEUMLIAPCKOU
KOMIIaHUHU, «KOMOHMCIIMTOK» — MPOCTOe pelleHrne ISl TeX, KTO
OJKUAAET «CTPALIHbIE BpEMEHa», KapTa OTJIMYHO Pa3MECTUTCS B
BaIlleM KoIlleJIbKe, TaK UTO Terepb «HACTOSIINE AeHbIM» BCET/ia
OymyT y Bac coOoit, rae Obl Be HA ObuTH. [T0o marnHbiM Valcambi,
kapta Combibar nosiButcs B npogaxe B 2015 romy.
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[Inanpl Jieranu3any 30JI0THIX JEHEI Ha TOCyAapCTBEHHOM
ypoBHe. 'ocynapcTBEeHHbIE M MOJIUTUYECKHE [EATENM pPa3HbIX
CTpaH MOHMMAIOT: €CIM HE JHW, TO TObl MUPOBOU (PMHAHCO-
BOM CUCTEMbI, OCHOBAHHOM Ha F€r€MOHUHM J0JIjIapa, COUYTEHBI. A
mo06asi HAIIMOHAJIbHAS JIEHEeKHAsl CUCTeMa MPSMO UM KOCBEHHO
npusasada K Bamore CHIA. ITostomy roroBarcs K rpsaylum
u3MeHeHusM. B Tom umcie — mpopabarbiBasi pa3inyHble Bapy-
AHTBI OPraHU3AaIlMU CBOETO BHYTPEHHETO JICHEKHOTO 0OpaIlIeHUS
Ha OCHOBE 30JI0Ta.

Ha npoTsikeHur NocieAHUX HECKOIbKUX JIET Mbl TOCTOSIHHO
CJIBILIMM O IPOEKTAaX CO3AAHMUS 30JI0TOrO JUHApa (B psAAe UCTaM-
CKMX CTpaH), 30j10Toro aHs (Kurain), 3onororo ¢ppanka (Iseii-



napusi). 3aprKCUPOBaHbI TAKKe BBHICTYIUICHHS TIEPBBIX JIUI] TO-
CyJapcTBa B MOJIb3y BO3BpAILEHMS 30JI0Ta BO BHYTPEHHeEe Je-
HEXKHOe oOpallleHre B TaKUX cTpaHax, kak IlIserms, Hopserus,
IOAP, IOxnas Kopes, Upan, TaiiBanb, 3umOadBe  1IeJIOM psijie
cTpaH JlaTuHCKOI AMEpHKHU. . .

Hawubornee 611M3K0 K peau3aliviy IJIaHOB BBEJICHUS 30JI0THIX
JIeHer BO BHYTpeHHeM obOpattieHnu nopoiia [Iseiapus. Mex-
ny npounm, [IBeiiiapus Oblia MOCIEIHENH CTPAaHOU B MUpE, KO-
TOpasi 000pBajia B CBOE BpeMsI CBSI3b OyMaKHBIX JEHET C MeTa-
som. Dto mpomsonuio B 2000 rogy, Korga B cTpaHe ObUIO OT-
MEHEHO 30JI0TO€ COfIEpPKaHUe IBENIIapcKoro (ppaHKa, U OH HU-
YeM He CTaJl OTJIMYaThCsl OT APYrUX OYMakHBIX BAJIOT — I0JUIapa
CHIA, ¢ynTa crepaunrop Benmkoopurannu, HEMEIKON MapKH,
AMOHCKON MEHEI U T. [I.

KoneuHo, r1aHsl IBERIAPIIEB HE CTOJIb PAIMKAIBHBI, KK 3TO
npezacTapisaioT Hekotopble CMU. Peus uzet o riaHax BBeeHusI
30JI0TOTO (ppaHKa Kak «IMapajuiesbHO» BaoThl. OHa Oyaer 00-
pararbcsi HapsAy ¢ OOBIYHBIMY OyMaXXHBIMU (DpaHKAMU Ha Tep-
putopun [IBeiinapun u JIuxTeHmreliHa, KOTOPHIA HAXOAUTCS C
Hell B BATIOTHO-TAMOKEHHOM COI03€.

[Tpu 3TOM MeXy 30J0ThIM U OyMasKHBIM (ppaHKOM 0Opa3y-
eTcsl onpejieNieHHast mporopims oomena (Kypc). Ha crapre, co-
IJIACHO aBTOPaM TMPOEKTa, 1 30510ToM (hpaHK OyaeT CTOUTH S5 HBbI-
HENIHUX IBerlapckux ppankoB wim 5,3 nomnapa CIIA. As-
TOPBI MPOEKTA TOJIAraloT, YTo KojeOaHusi OOMEHHOTo Kypca 30-
JIOTOTO U OyMakHOTO (hpaHKa OyoyT HAMHOTO MEHBIITUMH, YeM,



CKa)keM, HbIHEITHHEe KoJieOaHWsT Kypca IBEHIapckoro (paHka
1o otHoweHuo K aosapy CIIA wmm eBpo.

Brimyck 305o0Toro paHka mnpeanosaraercs JelerupoBarb
YaCcTHBIM OaHKaM MoJ] CTPOTMM KOHTPOJIEM CO CTOPOHBI TOCy1ap-
crBa u llenTpanbHoro 6aHka crpansl. JluneH3upoBaHHble (u-
HAHCOBbBIE YUPEXJEHUS TOTydaT MPaBO BHITYCKATh MOHETHI CO
CBOUM O(hbUIIMAJIbHBIM JIOTOTUIIOM Ha OTHOM CTOPOHE U C y3HaBa-
€MBIM JIOTOTUIIOM 30JI0TOI'0 IIBEULIAPCKOTo (ppaHKa — Ha JPYTOu.

3010T0i1 (PpaHK HE CIeyeT MyTaTh C KOJUIEKIIMOHHBIMU U UH-
BECTUIMOHHBIMU MOoHeTaMU. OH JIOJKEH CTaTh He 0OBEKTOM HH-
BECTUPOBaHMSI, a CpeICTBOM obOparnieHus. Camo codoit pazyme-
eTcs, 4To oOpallieHre 30510Toro (ppaHka He Oyaer oomaraTbes
HJIC 1 unbiMu Hastoramu. 30510TOM (PpaHK — ITO €l1Ie HE KJIACCH-
YeCcKue JIEHbI'U, HO YK€ U He MPOCTOM MHBECTULIMOHHBINA TOBAP.

[TapnameHTCcKkasi MHUIIMATHBA O BBEIEHUU 30JI0TOro (ppaHKa
npuHamiexut Yibpuxy llmoitepy, uieny HaumonanbsHoro co-
Beta [lIBelinapun (HWxHsAA nanata napiamenTa) ot IlIBeiap-
CKOW HapOAHOU NapTuH (3) U ABJIAETCS YaCThIO KAMIIAHUU «3[10-
pOBasi BATIOTa».

«ITpu ceronHsIIHEN 11eHE 30J10Ta OKOJIO 45 ThICSY (PPaHKOB 32
KHJIOTPaMM 3TO ITO3BOJIMT IIBEHIIAPCKUM I'paxiaHaM Oosree -
(bekTUBHO 3aUTUTH CeOsI OT IEBATLBALINY BATIOT>, — YTBEPKIa-
et Yabpux [llmoiiep B mpeacTaBieHHbIX B HaroHaIbHBIN coBeT
npenyioxkenusix. OIMH HOBBIMA 30J710TOM (DpaHK C COIEpPKAHUEM
3osota 0,1 rpaMma MoXkeT cTouTh Beero 4,5 ppaHka, yTBepkaa-
er nmoauThK. Moneta ¢ 1 rpaMMoM 300Ta OyIeT CTOUTh OKOJIO



45 ¢paHKOB.

«51 xouy, uroOwl moau B I1IBeiiapun nvenu cBOOOAY BBHIOH-
paTh COBEPILEHHO JpYryio BamoTy. CeroiHs JeHexxHasi cucteMa
NO/IIEP/KUBAETCS IONITOBBIMU 00513aTeNIbCTBAMU — BCE JEPIKUTCS
HU Ha YeM, U 51 X049y, YTOOBI JIFO/IU TTOHSLITN TO», — 3asBUJI Tomac
11aK06, T7IaBHBIA MIEO0IOT KOHIETIIIMH 30/10TOr0 (ppaHKa.

OpmHOBpEeMEHHO ¢ TOATOTOBKOM K BBEICHUIO 30JI0TOr0 (ppaH-
Ka, [lIBeiiiapckast HapoHasi MapTvsi OOMBAETCs B MapiaMeHTe
BBEJICHHUS 3aIlpeTa Ha BbIBO3 30J10Ta, OPraHU3yeT B CTPAHE KAM-
naHuio nop jaeBu3oM «CrnacuTe Halle HIBEUIIapCKOe 30JI0TO».
WMuunmatuBa HampapjieHa Ha 3ampeT Mpojaxy 3armacoB 30JI0Ta
3a rpaHMIly: IOJUTUKYU TPeOyIOT, YTOOBI IIBENIIAPCKUE PE3EPBbI
OCTaBaJIUCh B CTPAHE.

Cenyac mHorue nommTtuky B IlIBennapuy MeITal0TCA BBIAC-
HUTb, KAKUM 0Opa3oM CTpaHa HECKOJIbKO JIET Ha3aj JIUIINJIACh
3HAYUTEJILHOM YacTH cBoero 3oiotoro 3amnaca? [locie Toro, kak
OBUIO OTMEHEHO 30JI0TOoe coaepkaHue (paHka, LleHTpanpHbINA
OaHK HavaJ1 aKTUBHYIO IPOJIaXy CBOETO 3amaca JKeJITOro Merajuia
TOJ1 TIPEIJIOrOM, UTO OHO CTaJI0 OECMOIE3HBIM AKTUBOM.

Tonbko 3a nepuog 2000—2005 romos ObIIO TPOIAHO TIO EM-
nuHroBbIM 1ieHaM 1300 TOHH 30510Ta, a YOBITKY OT 3aHWKEHHBIX
IIeH, 110 OIIeHKaM KPUTUKOB, COCTABWIIN B OOIIel clIoxkHOCTH 60
MUWIMAPAOB J10/UIAPOB.

[TpaBaa, Gosee ryooOKMe UcCaea0BaHUsI TOKA3alIH, YTO 30J10-
TO U3 CTPaHbl HE YIUIO, a OKA3aJI0oCh B ceidax MIBEUIAPCKUX
YACTHHIX OAHKOB.



A BOT B cilyyae BBE/IEHHs 30JI0TOM MOHETHI, MPOOJEMBI C
YTE€UYKOM JAPArolieHHOrO METa/ula 33 I'PaHULy JACUCTBUTEJIBHO
BO3HUKHYT. Bce npejsiaraemple penieHust CBOISATCS K BO3Bee-
HMIO JIOCTaTOYHO MOIIHON TaMOXXEHHON M SKOHOMUYECKOM CTe-
Hbl BOKkpyr IlBeiiiiapckout Kondeaeparuu, 4to mpoTUBOPEUUT
IIPUHLIMIIAM €BPONIEUKON MHTErpaliu. 3aycK 3010TOro (ppaHka
notpedyeT nonpaBok K mBeinapckoit Koncrutyimu. Eciu mo-
NpaBKU Oy/lyT OTKJIOHEHBI, OyJeT 3alUIaHMPOBAHO BCEHAPOJHOE
rojiocoBanue (pedpepeHaym).

Kpome 3010TOro msennapckoro (paHka, NOIYJISPHOU B
CMMU temou sBnsiercs 3010Tou 1oab. Ero emie ver. Ho Bee npu-
3HaKM NOAroToBKM KuTas K BBEJEHMIO CBOEH 30JI0TOM BaJIIOTHI
UMEIOTCSL.

B CIIIA na denepaibHOM ypOBHE peabHBIX IIPOEKTOB BBEIE-
HUS 30JI0TBIX JEHET MOKa HeT. VIMEITCs JIMIb OTAEIbHBIE IMO-
LIMOHAJIBHBIE ITPU3bIBBI BEPHYTHCSA K 30JI0TOMY CTaHIAPTY, KOTO-
pblil cylliecTBOBaJl B AMepuke 0 npuxoaa K Biactu ®paHkiu-
Ha Py3Benbra. Takue noamtuyeckue npusbiBbl HE pas Aejiajl, Ha-
npumep, u3BectHblid Kputuk ®PC koHrpeccmen Pon Ilon. On
TOBOPUJI O HEOOXOJMMOCTH HAKMHYTh «30JI0TYIO y3[y» Ha X035-
€B [IEYaTHOTO CTaHKa. TO €CTh OrpaHUYMTh SMUCCHUIO JOJIJIAPOB
OIPENICTIEHHBIM ITPOLIEHTOM OT BEJIMYMHBI O(PULIUAIBHOTO 30J10-
toro 3anaca CIIIA (Ha ceronHsIIHUEI AeHb OH paBHsieTcs 8133,5



TOHH MeTasuia). [Tpeamnonaraercst v Py 3TOM CBOOOHBINA pa3-
MeH OyMakHBIX OaHKHOT Ha MeTaul (Kak 31o 6110 10 1933 ro-
na), Pon Ilon He yTouHseT.

A BOT Ha ypOBHE OT/EJIbHBIX IITATOB JIBUKEHHUE B I10JIb3Y BBE-
JEHUS 30JI0TBIX IEHET JOCTUIVIO YK€ ONPENENIEHHBIX ycrexoB. B
CMMU 310 nBUXEHUE HEPEIKO HA3BIBAIOT «I1APaJOM ACHEKHBIX
CYBEpEHUTETOB» MITaToB, BxoAsAmux B cocraB CIIA. «Ilapag»
Bosmiasiser wrar fOra.

B stom mrrate B 2011 romy ObUT IPUHAT 1 HAYAJ JEACTBOBAThH
3akoH «O0 obecrieuyeHHbIX JeHbrax». CormacHo 3aKOHY, OTYEeKa-
HEeHHbIe aMepUKaHCKUM MOHETHBIM TBOPOM 30JIOThIE M cepeo-
pSHbIE MHBECTULIMOHHbIE MOHETHI, TaK Ha3blBaeMble American
Gold Eagle (Becom ot 0,1 go 1 yHuuu u HomuHasiom ot 5 a0 50
nosnapoB) 1 American Silver Eagle (Becom ot 1 yHIIMM 11 HOMU-
HaJIOM B | Jtoju1ap) Tenepb MOTyT IPUHUMAThHCS /1151 OILIATHI JIIO-
OBbIX TOBAPOB U YCIIYT 10 PeaIbHOW CTOMMOCTHU COJIEPKaILEerocs
B HMX JIParolieHHOTrO MeTasuia.

Ha mMoMeHT BcTyruieHHs 3aKOHa B CHJTY 9TO PaBHSUIOCH NPU-
MepHO 1,5 ThICSIUM AOJIIapOB 32 YHIIMIO 30710Ta U 10 38 J0/11apoB
3a YHLIMIO cepeopa.

OnHMM 13 OCHOBHBIX HOBOBBEJIEHUI TpUHATOrO B 1Tare FOrta
3aKOHA CYMTAETCS TOT (PAKT, YTO OTHBIHE TAKUE MOHETbI «IIpU-
3HAIOTCSl 3aKOHHBIM TUIATEKHBIM CPEACTBOM U HE MOTYT OBITh
00BEKTOM HaJIOr000I0KEHNS] HEKOTOPBIX HAJIOIOB, JAEHCTBYIO-
IIMX HA TEPPUTOPUU LITATA».

B vactHOCTH, OTiepary ¢ MOHeTaMu Oy/IyT OCBOOOXK/ICHBI OT



B3MMAEMbIX Ha YPOBHE IITaTa HAJIOTa HA YBEJIMYEHUE PhIHOUHOM
CTOMMOCTH KanuTania (capital gains tax) u Hajiora ¢ MpoAax.

[Mocne npuHsATHSA 3akoHa B mtate KOTa ObLT co3nan 30moTon
Y cepeOpsIHBIN IETIO3UTAPUH ITITaTa, KOTOPBIN MPU3BaH N30aBUTh
JIIOZIEW OT HEMOCPEJCTBEHHOI'O MCIOJIb30BaHUsI MOHET (OYEeBH/I-
HO, 4TO 3TO CO3/IaeT CyIIeCTBEHHbIe HeyJoOcTBa). B 3THX nermo-
3UTAPUSIX TPaKIaHe MOTYT XPaHUTh CBOW 30JI0ThIe U cepeOpsi-
HBIE MOHETHI, TIOJTY4YHB JIeOeTOBYI0 KapTy, KOTOPYIO OHM MOTYT
UCTIOJIb30BaTh TaK K€, KaK U B CIy4yae ¢ pa3MelIeHHbIMU Ha Je-
no3uTe OOBIYHBIMU AeHbramu. CTOMMOCTD 30JI0TOM U cepeOpsi-
HOW MOHETBI OCHOBAHA Ha IieHe Ha MeTasuibl B fosutapax CHIA,
exeqHeBHO ukcrupyemon B JIonnone (JIoHGOHCKUMI (DUKCUHT).

Itater Muccypu u FOxnas Kaponuna B 2012 rogy Onmmxe
BCETr0 MOJOIUIY K MPUHSATHUIO TAKKX ke 3aKOHOB U CO3/IaHUIO Je-
TO3UTAPUS 30JI0THIX U cepeOpsHbIX MOoHeT. Hamprmep, B Muc-
CYpH TpeJIOKEHHBIN 3aKOHOMPOEKT Ha3BaH «3akoH 00 odecre-
YeHHBbIX JeHbrax mrara Muccypu ot 2012 ropa».

IpyruMu mitataMmu, paccCMaTpUBAOIIMMU MPUHSATHE 3aKOHA
00 OOBABJIEHUH 30JI0THIX U CEPeOPSHBIX MOHET 3aKOHHBIMU T1J1a-
TEXKHBIMU cpejicTBaMu, ctanu MonTana, Komopago, Anjgaxo,
Nupuana, Heo-I'emnimp, xxopmxus, Bammmarron, MunHeco-
Ta, TenHeccu, u Bupuxuxus.

[TpumeuaTebHO, YTO B OOJIBIIUHCTBE W3 TMEPEUMCICHHBIX
IITaTOB TpejiaraeTcsi UCMoJIb30BaTh HE TOJBKO WHBECTUIIMOH-
Hble MOHETHI, OTYeKaHeHHble Ha MoHeTHOM nBope CIIA, HO
TaKXe JI0Oble MHOCTPAHHBIE MOHETH. A /il yIoOCTBa WX WUC-



TMOJIb30BAHUS — CO3/1aTh (Tak ke, Kak B KO1e) nenosurapuu, B KO-
TOPBIX ObI TPOBOAMIIACH TOYHASI OIIEHKA PEaTbHOTO COfIEPKAHUS
JParolieHHOTO MeTaJlyla B MOHETaX W MPOBOAWIACH Obl KOPPEeK-
TUPOBKA CTOMMOCTHM METaslla C y4eTOM 1IeH Ha MUPOBOM PbIHKE.

«Oren» Yaitnon [Taptuu konrpeccmen Pou [1on B HacTostiee
BpeMsl CIIOHCHPYEeT «AKT O CBOOOIHOW KOHKYPEHIIUH BaJTIOT»,
KOTOPBIH TIO3BOJIUT IITaTaM BBOJIUTH CBOM COOCTBEHHBIE BAJTIO-
ThI; U3BECTHBI aMEPUKAHCKUI TIOJIMTUK ¥ OM3HECMEH, ObIBIIINI
KoHrpeccmeH HpioT ['MHrpud Takxke MpU3bIBA€T K CO3/IAHUIO
KOMUCCHM, KOTOpasi JOJIKHA U3YYUTh BOMPOC O BO3BpAILIEHUU
CTpPaHbI K 30JI0TOMY CTaHAApPTY.

% %k ok

Haubonee sipkuil npumep NOMNBITKU CAEJIaTh 30J0TO O(PUILIKU-
QJIBHBIM CPEJICTBOM MEKIyHAPOIHBIX PACUETOB — 30JI0TOM IUHAP
Myammapa Kagnadu. JluBuiickuii tuaep ObUT TIaBHBIM UHUIIH-
aTOpOM OTKa3a OT MEKAYHAPOJHbIX PACUETOB B JOJIIapax U €B-
po. OH npu3Baj apabo-apprKaHCKHUIA MUp K NEpexoy K pacue-
TaM B €JUHOI BaJIIOTE MO/l HA3BAHUEM 30JI0TOM AUHAP.

Ha st0i1 6a3e nonkoBHuk Kanmadu npennaran co3pars enu-
HOE€ TrOCYJapcTBO C apado-HerpuTsSHCKUM HacejaeHuem B 200
MMWUIMOHOB 4esioBeK. Vien co3anus eAMHON 30/10TOM BaJTIOThI
u o0beIMHeHne ctpad A(QpuKky B OHO MOTYIIIECTBeHHOE (defe-
paTHBHOE YCTPOMCTBO OBLTHM TMOJIePKaHbl MHOTUMH Pa3BUBAIO-
mumucs crpadamu. [IpotuBHukamu uzaen Boictynim FOAP u



pPyKOBOACTBO JIMrm apaOCcKux rocynapcTs.

Wuvimatveel JInBuy BhI3BAIM OYpHYIO PEAKITUI0 HETIPUSATHS
U CpedM HEKOTOPBIX €BPONENCKUX CTpaH. YBelleBaHUs Juepa
JIMBUIICKON PEBOMIOLIMM HE J1aIM HUKaKuX pe3ynabpTatos: Kagna-
(pu mpeanpUHUMAIT BCe HOBBIE IIArH, HATIPABJIEHHBIE K CO3JaHUIO
Ennnont AQpuky 1 BBEAECHUIO 30JI0TOTO JUHApPA.

O06e OCHOBHBIE BepCHM MPUYUH BOEHHOHN arpeccuu MpoTUB
JIuBuM — 3anMrTa npaB 4YENOBEKA U MOMNbITKA OTHATh HE(PTH Y
Kannadpu — jokuBHIL.

A mipaBaa 3akJnodaercs B ToM, 4yto Myammap Kagnadpu nven
MYeCTBO MOBTOPUTD IMOMBITKY reHepaa ae [ onis — BeliTu u3
30HBI OyMasKHbIX JIEHET ¥ BEPHYTHCS K 30JI0TY, TO €CTh 3aMaxHYJI-
Csl Ha BJIACTh XO3$IEB MEUATHOTO CTaHKA, IVIABHBIX AKI[MOHEPOB
YacTHOM KOpropanuu noj Ha3panueM «denepanbHasi pesepBHas
cucrema CIIIA».

HexkoTtopsle cTpaHbl IEPEXOAAT K UCTIOIB30BAHUIO 30J10Ta AJIS
MEXYHAPOIHBIX PacueTOB SIBOYHBIM MOpsiakoM. Yare Bcero
pedb uzeT 00 UCMIOIb30BAHHUH 30J10Ta B KOHTPAOAHTHOM NN «Ce-
poii» Toprosie. B kauectBe nmpumepa MoxkHO npuBectu Henan,
KOTOpbIM 2/3 Bcero MMmrmopra mnojydyaer u3 coceaHer Muauu.
Ornuiata TOBapOB OCYIIECTBIISIETCS 307I0TOM.

YacTh KeToro MeTajuia HeraJibCKie UMIIOPTEPHI MTpUoopeTa-
10T B MEeCTHBIX OaHKax (mopsika 15 kr B geHs). [IpumepHO cTONb-
KO JK€ MOCTYIAeT MO HeJIerajbHbIM KaHajlaM U3 cocegHero Ku-
Tasi, rAe OHO CTOUT jeiieBie, yem B Muaum (4,80 MUUIMOHOB
VHAWCKUX pynui 3a 1 kr nmpotus 5,05 MWUIMOHOB pynun). B



JAHHOM CJTy4ae TJIABHBIM MOTHBOM HCIIONIb30BAHUSI KEJITOrO Me-
TaJula B KAUECTBE CPE/ICTBA PACUETOB BBHICTYIIAET CTPEMIIEHHE 3a-
paboTaTh Ha pa3HUIIE IIeH Ha 30JI0TO.

OnHaKo UMEIOTCS U APYTUe MPUYHHBI, CBSI3aHHbIE C OpraHu3a-
1reld 6JI0Ka/Ibl MPOTHB OTAEbHBIX cTpaH. CaMblil ApKU IpUMeEp
— Wpan, npoTuB KOTOpOro 3araji OpraHu30Bajl 9KOHOMUUYECKHE
CaHKIIMH, B TOM YHMCJIe 3arpeTr1 OaHKaM OCYIIECTBIIATh pacue-
ThI TI0 SKCTIOPTHO-UMITOPTHBIM onepaiusim Mpana. B pesysbra-
Te coceqHsis Typis niepelia Ha OruiaTy 30JI0TOM 32 UMITOPTH-
pyembiii u3 Mpana npuponnsiii raz. 06 3ToM cooOImumia ra3era
«Yomn-crpur Ixopnan KOpon».

«3aduKcHpoBaHHBIN B MOC/IEJHEE BPEMSI MOIIIHbI OTTOK 30-
JI0Ta — Ha MAJUTAAPIIBI JOJITAPOB — U3 TYPEIIKOM SKOHOMUKH, SIB-
JIIeTCs TJIaTOU 3a MPAHCKUM ra3... [lepexon AByX cTpaH Ha pac-
YeThl 30JI0TOM 3a [IOCTABKH ra3a, sIBJISeTCs CIEICTBUEM CAHKIIUIA
CIHIA, xoTopble YrpoXaioT KeCTKUMU MepaMu TPEeThbUM CTpa-
HaM, UCTIOJIb3YIOIIMM JI0Ju1apsl Tpy Toprosiie ¢ Terepanom. Ile-
pexo[ Ha 30JI0ThIe CJIMTKYU TO3BOJIMI AHKape n30exarh «HaKa-
3aHUs» CO CTOpOHBI Barmarrona. [TogoOHast TOPro.iis TAKKe He
HApyIIAeT PeXUM MEKAYHAPOIHBIX CAaHKIIUH, BBEIEHHBIN MPO-
tiB MpaHa», — mouepKkuBaeT ra3era.
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OrtnenpHBIE COOBITUSI B MUPE 30JI0Ta Ha TIEPBHIA B3I Ka-
KYTCs CTyJallHBIMU U MEK]ly COOOI HUKaK He CBsi3aHHBIMU. Ha



CaMOM [ieJie BCe OHM SIBJISIIOTCS] OTPAKEHUEM 3aKyJIUCHOU OOpb-
OBl Pa3HBIX IPYIIT THTEPECOB MUPOBOW (PMHAHCOBOW OTUTAPXUH.
B 11e710M 3TH rpyImiisl MOXHO OOBEJMHUATH B J1Ba OOJIBIIIHX Jlare-
pA:

1) narepb 3alTUTHUKOB status quo B (PMHAHCOBOM MUPE, T. €.
cHCTeMbl OyMakKHBIX JIeHer, (byHIaAMEHTOM KOTOpPOW SIBJISIETCS
HUYEeM He 0OeCTieueHHBIH J0JuIap;

2) narepb CTOPOHHUKOB BO3BPAILEHMS K 30J10ThIM JIEHbIAM.

B niepBbiii larepb BXOAAT X0351€Ba (IJIaBHBIE aKITMOHEPHI) Tie-
yatHoro cranka PenepanpbHor pesepBHou cuctembl CIIA, a
TakXxe Te OaHKU, KOTOpble TecHO accorurpoBanbl ¢ PPC (6an-
KU Bce Tex ke akiioHepoB PPC) u ABiAI0TCA NPUBUIIETUPOBAH-
HBIMH TIOJTy4aTesisiMu ee OyMaxkHou mpoaykiuu. [[ist mpencra-
BUTEJIEU ITOT'O JIArepsl 30J10TO SABJISETCS ONACHBIM KOHKYPEHTOM
Joapa.

duHaHCOBas onMrapxus, NpUHAAJIEKAIIAS K 3TOMY KpbULY,
Oyder denarb Bce, YTOOBI MPOMJIUTH pabOTy MEYaTHOTO CTaH-
Ka, BKJIIOYAs pa3Bsi3bIBaHKME OOJBION BOWHBI. DTOT Jlarepb B
NIEPBYIO OYEPEb PEICTABIIEH KJIAaHOM POK(eepoB 1 HECKOJIb-
KMMH MEHEE U3BECTHBIMU KJIaHAMU, KOTOPbIE, [IOMUMO I1€4aTHO-
ro cranka ®PC, KOHTPOIUPYIOT MUPOBOU PHIHOK «YEPHOIO 30-
JIOTa» ¥ BOGHHO-TTPOMBIILIEHHBIN KoMIuieke CIHIA.

Btopoii narepb, cTaH CTOPOHHHMKOB 30JI0Ta, Topa3io Oosee
MECTPhId M MMPOKU. B HEM ecTb yacTb MUPOBOU (hMHAHCO-
BOIl OJIUrapXuu, KOTopasi He Tak TecHo npussizaHa kK PPC. Ona
pacrosaraeT 3HaYMTEIbHBIMU 3allacaMy HAaKOIUIEHHOTO 30JI0Ta



¥ KOHTPOJUPYET JOObIYY, 1 MUPOBOU PHIHOK KEJITOr0 MeTaJlja.
OHa roToBa NOMTH HA JIMKBUAALIMIO HBIHEITHETO [EYaTHOIO CTaH-
Ka Y 3aMEHY €ro 30JI0ThIM CTaHIAPTOM.

DTa 4acTb MUPOBOU OJIMTApXUU, MPEXkIE BCErO, aCCOLUUPY-
eTcsl ¢ KJIAHOM POTHIMIIBAOB M HEKOTOPBIMU, O0Jiee MENIKUMH,
KJIaHaMHu, TAroterimMu K Esporne.

Hapno ckasarb, HbIHENIHsASA A0OJJIApOBasi CUCTEMa HACTOJIBKO
ceOsl TUCKPEIMTUPOBAIa, YTO «30JI0Tass» MUpOBass (pUHAHCO-
Bas ofurapxusi 6e3 Tpyna BepOoyeT CBOMX CTOPOHHHKOB B CaMbIX
Pa3HBIX CJIOSAX OOIIECTBa M MIMEEeT IMIMPOKYI0 COIUAIIBHYI0 Oa-
3y BO BceM Mupe. JJocTaTOYHO BCIOMHUTD ABUkEHUE «OKKYIH-
pyit Yoin-cTpuT», KOTOpoe, Mo CyTH, ObUIO HAIIPABJIEHO CBOUM
OCTpUEM He TOJIbKO MPOTUB OAHKOB YOJUI-CTPUT, HO U TIPOTUB
denepanbHOro pesepBa, Kak OIUIOTa U Thlla umnepun Pokger-
JIEPOB.

3a MHOIMMM MHULIMATUBAMH M0 JIETAJIM3ALIMU 30J10Ta, KaK Jie-
HEKHOTO MeTasuia, cTosaT Pormmibasl. OHaKO Ha JTOOOM Mpak-
tnyecku yaap PormmienoB Pokdesniepsl oTBedaoT KOHTpyaa-
pamu. boprba mexay Pormmnbaamu u Pokdeniepamu Ha «30-
JIOTOM (PpOHTE» UIET C IEPEMEHHBIM YCIIEXOM.

Crout, HannpuMep, NPUCMOTPETHCA K KaMIIaHWHM 3a JIErajan3a-
o 3o5otoro ¢panka B [Iernapun. Kammanus Obuta Hauata
OoJsiee IBYX JIET Ha3a/l, HO MOKA He yBeHYalach ycriexoM. Mbl He
pacriosiaraéM HUKaKMMU CBEJIEHUSAMMU, TIOUEMY «I1apaJUIEIbHbIE»
30JI0ThIE JIEHbI'M He ObLIM 3aITyIeHbl B OOpallieHue.

[Isennapckue u mupossle CMU nepecrany, CJIOBHO IO KO-



MaHjie, IMyOIMKOBaTh KaK1e-TMO0 MaTepraltbl IO MPOEKTY «30-
J0ToM (hpaHK». MOKHO TPEINONIOKUTD, YTO TPOEKT OBLT 320J10-
kupoBaH Pokdernepamu. BoamoxHo, Mexay Kj1aHoOM PoTiimib-
J0B U KJ1aHOM PokdeniepoB cocTosiyicst 3aKyIUCHBINA TOPT U ObLT
JOCTUTHYT KoMIpoMucc: Hanpumep, Biaactu CIIIA npekpaina-
10T «Hae3/Ibl» Ha IIBEHIapckue OaHku (OOBUHEHHS B TOM, YTO
9TH OaHKU 3aHUMAIOTCSI YKPBIBATEIbCTBOM JICHET «IUKTaTOPOB»
u T. 1.), a [lIBerinapus 3aMopakxuBaeT CBOW MPOEKT BBEJCHUS
«TapajuIeIbHbIX» 30JI0ThIX JICHET.

Beilie roBOprIoch O «30J10THIX» MHMIIMATUBAX B 13 mTa-
tax Amepuku. [locne ycriexa BBeieHHMsI 30/I0THIX JIEHET B ITa-
te fOTa, aHaJIorMyHble MHUIMATUBEL B 12 qpyrux mrarax Hava-
JI1 TOPMO3UThCA. S yBepeH, uTo KjiaH PokdesiepoB ycMoTpen B
9TUX MpoeKTax yrposy Oyaymemy OPC u Haxan Ha Bce SKOHO-
MUYECKHUE U TIOJIMTUYECKUE «TOPMO3ax».

HecnyuaitHbIMM, BUAUMO, SIBJISIIOTCS TAK)KE pa3IMuHbIE Orpa-
HUYEHUS Ha Olepaliy KyIUIM-IPoJaXy 30J10Ta, BBOAUMBIE TO B
OJIHOM, TO B JIpyrou crpaHe. OOBIYHO TaKue OrpaHUICHUs MO-
TUBHUPYIOTCS] TEM, UTO 3TO HEOOXOIUMO JIJIs1 OOPHOBI C «OTMbIBA-
HUEM» I'PA3HBIX JEHET (30J10TO — UJI€AIbHOE CPEJCTBO AJIsl «OT-
MBIBKU» ), (PIHAHCUPOBaHUEM TeppOpU3Ma, KOPPYILKUEN U T. [I.

Tak, B TUXOW ¥ IMBWJIN30BAaHHOW ABCTpUH OaHKaM OBLIO 3a-
MIPEeIeHO MPo/iaBaTh B OIHU PYKU JIPArOlEHHbIX METAJIJIOB Ha
cymmy Oonee 15 Thicsau nonnapoB (MO TOrJAITHUM IIEHAM He
Oomee 11 yHrmwmii 3omota). Bnactu ABcTpun 3asiBUIM, YTO TEM
caMbM OHM OKa3bIBAIOT COfIEHICTBHE AMepuke B ee OopbOe ¢



ME:XIyHAPOIHBIM TEPPOPU3MOM U OPraHU30BAaHHOM TPaHCHAIIU-
OHAJILHOW ITPECTYIHOCTBIO.

[Tpumepy ABcTpun nocienoaia @paHuus, BBE/IS OrpaHAYe-
HUS Ha TIOKYTIKY 30J10Ta (PU3MUYECKUMHU JIMIIaMU B OaHKaXx.

B CIIIA B HEKOTOpBIX INTaTaX CUTyallus elne OoJiee KecT-
Kas1. MHOXECTBO aMEPUKaHCKUX FOPOJIOB, TAKMX KaK XbIOCTOH B
mrrare Texac, BBesM TpeOOBaHUS NPEAbABIATh JOKYMEHThI TPU
MOKYIIKE M MPOJAaXe JparoleHHbIX METAJUIOB. 3a onepalusiMu
C 30JI0TOM CJIEASIT HE TOJIBKO caMH OaHKH, HO TaKke CEKPETHbIS
cyx0s1 MunucrepcrBa (punancos, 5P, MunucrepcTBa BHYT-
peHHel 0e301MacHOCTH.

Jymaro, 4T0 KamIniaHu 10 pa3lyBaHUIO YIPO3bl MEXKIYHAPO.I-
HOTO TEPPOPU3MA, IIPEKAE BCETO, pAaCKPYUMBAETCA KJIaHOM POK-
(pemnepos. C ee NOMOIIBIO OHM PENIAIOT, B YACTHOCTH, 3a1a4y
cliepXkKaTh UCIOIb30BAHUE 30JI0TA KaK JIEHEKHOIO MeTalla.
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JlJ11 OLIEHKM MepCNeKTUB Mepexoia Mex IyHapoIHOW (pruHaH-
COBOM CHCTEMbI OT HBIHEIIHETO J0JIJIApOBOrO CTaHIapTa K CTaH-
JapTy 30JI0TOMY, HAJI0 YIUTHIBATH OATaHC BOGHHBIX CHJI B MUDE,
BO3MOXKHOCTH U TpeJesibl UCTOb30BAHMS BOGHHOW CHJIBI KJIa-
HoM Pokdennepos. [onesno nomuutsh coobiTust BOKpyr Mpaka
u Jlupuu. Korna nuaepsl 3TUX CTpaH OT CJIOB MEPEXOAWIIM K Ae-
7y, T. €. K OTKa3y oT ucnonb3oBanus aosuiapa CIIA nns cBoux
pacyeToB 1o NnocTaBkaM HepTu U Apyrux topapos, CILIA Hemen-



JIEHHO HAYMHAJIM BOWHY ITPOTUB «IUKTaTOPOB».

[lonbITKa BBEAECHUS 30J10TOr0 AWHApa Jmaepom Jlueuu Kan-
Jady MONAEPKUBATIACHh U OCTOPOKHO «ITPOJIABIMBAJIACH» KJIa-
HOM PotimbnoB. O6 3TOM CBUETEIbCTBYIOT HEKOTOpBIE Ma-
Jo apunmpyemsble ¢aktel. Hanpumep, npeapiayiyid UCIOIHU-
TenbHbI aupektop MB® Jlommuuk Ctpocc-Kan Obut kpeary-
pout Pormmipnos. OH nogaep:xan uaeio 1o BBEJEHUIO 30J10TOrO
nuHapa. Kiian PokdesiepoB HaHec OTBETHBIN yap: cCHavyasa 1o
Crpocc-Kany, a 3arem no JluBum.

HUcropus co Ctpocc-Kanom — nposiBieHme riryOOKUX MpOTH-
BOPEUYMI B Kpyrax MApPOBOM OJIMTAPXUU MO NOBOY MyTEM 1ajb-
HEHIIero pa3BUTUS MeXIyHapoaHOU (prHAaHCOBOM cucteMbl. C
ocenn 2009 roga Crpocc-KaH cran 4eTko 3aiminaTh HHTEPECH
TOM YaCTW MUPOBOM (PMHAHCOBOM OJIMTAPXUH, KOTOPAs KeJlala
JMKBUJAIMHU CTaTyca JoJjIapa, KAk MUPOBOM BaJIOThl. B yacTHO-
cTH, ToraamHui aupektop MB® noasepr kputuke «BarmHr-
TOHCKHIA KOHCEHCYC» — CBOJI IPUHIIUIIOB, 0OECTIEYMBAIOIIHX TJI0-
6anpHOe JomuHupoBanue aosutapa CIIA.

BoeHHbIE arpeccuy ¥ UHTEPBEHUMU TPOTUB CYBEPEHHBIX T'0-
CYIapCTB BBIVIAAAT cerogus, kak peakius CIIA Ha yrpo3sl MH-
Tepecam PokdennepoB. VX 1ienb — mpeceyeHne JToObIX TMperie-
JIEHTOB OTKa3a OT «IPOAYKIIMU» MeyaTHOro craHka denepaib-
HOT'O pe3epBa (YCTaHOBJIEHUE KOHTPOJIS HaJl 3a11aCaMy «4YEPHOTO
30JI0Ta» — 1eJIb BTOPOI'O MOPSIKA).

OpHako MU yKe TaBHO TATOTUTCS JOJUIapaMu, KOTOpPbIE Ha-
CWJIbHO HaBA3BIBAIOTCA eMy Amepukou ¢ nomomsio LIPY, Ilen-



taroHa 1 HATO. Bcex HeconacHbIX IPUHUMATD ITyCThIE BEKCE-
751 B BUJE 3€JIeHbIX OyMakeK BalmHrToH oOBSBISIET «ILIEHTpa-
MU TEPPOpPU3Ma» U OPraHU3yeT IPOTUB HUX BOCHHBIE arpECCUU
Y 9KOHOMUYECKHE OI0Kabl.
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MaHunyJsauu ¢ 30JJ0TOM:
ocJie{HINe HOBOCTH

PBIHOK 30710Ta CYMTaeTcsi OIHUM W3 CaMbIX 3aKpPbITHIX.
HecMoTpst Ha 3Ty 3aKpBITOCTh, HAKAILJIMBAETCS Bce OOJIbIIIE CBU-
JeTeJIbCTB TOTO, UTO KpYIHeHie OaHKU MUpPa B CTOBOpE C Jie-
He:xxHpIMU BiacTsamu CIIA naBHO yxe BelyT MOLIEHHUYECKUE
OIepanyu ¢ 30J0TOM.

[epBbie Hameku Ha To, uyTo KasnaueiictBo CIIIA, 6anku Yo-
JUI-CTPUT, HeKoTopble OaHku JlongoHckoro CUTH 3amelliaHbl B
HE3aKOHHBIX MaxMHAIUSX C KEJIThIM METaJUIOM, CTaJd TMOCTY-
natb ot oprannzaiu GATA (Gold Anti Trust Action), co3gaH-
Houi B 1990-e roap! aJist 60pbOBI C HEKMM «30JI0TBIM TPECTOM».
OcHoBHbIMU yuacTHUKaMH GATA sABISIIOTCS SKCIEPTH B 00J1a-
CTH 30J10Ta ¥ HEOOJIbINME 30I0TOA0OBIBaOIIHE KoMIaHuu. Llemnb
GATA - pa3o6nadeHvie nesiTeJIbHOCTA OAaHKOB, KOTOPBIE Ha IPO-
TSKEHUU JUTMTEIbHOTO NIepro/ia BpeMEHH y4acTBOBAJIM B Orepa-
LUsIX, HAITPABJICHHbIX HA 3aHUKEHUE 1IEHbl Ha 5KEeJIThI MeTaJll.

[locne Toro, kak B 1970-e roapl 3010TONOUIAPOBBIA CTaH-
JapT ObUT IEMOHTHPOBAH, HEKOTOpOe BpeMsl Habmonaiics Oyp-
HBII POCT 1IEH Ha 30J10TO (B pamkax bperron-Bynckou cucre-
MBI IIeHa Ha KeJThI MeTayul Oblia (PMKCMPOBAHHOM M COCTaB-
asma 35 posuiapoB 3a TporcKylo yHIMIo). K sauBapio 1980 roga
9Ta 1ieHa npodwia tadky B 800 mommapos, u B XX BEKe 3TO
ObLT a0COMOTHBIN pekopa. Tem (prHAHCOBBIM Kpyram, KOTOpbIe



VMHUIMUPOBAIIY AEMOHTAXK 30JI0TO/I0/IAPOBOM CUCTEMBI U IEPE-
XOJ] K MUPOBOU BJTIOTHOU CHCTeMe, Oazupyolneicst Ha Oymak-
HOM JI0JUIape, POCT LIEH Ha 30JI0TO OYEeHb MOPTUJ HACTPOEHUE.
[Ipu popmasibHON JEMOHETU3ALMU 30JI0TA KEJATHI METAILT Ae-
(hakTO OcTaBascsi KOHKYpeHTOM 3ejieHor Oymaru. ITpuuem 3a-
KOHOMEPHOCTh ObLJIa TaKOW: UeM BBIIIE IIeHa 30J10Ta, TeM HH-
ke majgaet aoyuiap. M, Hao60poT, Mpyu MOHWKEHUU LIEHBI 30J10-
Ta CIPOC Ha JI0JUIap BO3pacTall, €ro BAJIIOTHBIM KypC M MOKYyMa-
TeJbHAS CIIOCOOHOCTh MOBBIIAINCE. B 1980-¢ rompl Havamach
r100aM3aIus, ToJ, KOTOPOM MOHUMAJIOCh TTPOJIBUKEHUE WHTE-
pecoB AMepuKHu BO BceM mupe. lJist TAKO# r00anu3aiuu Tpe-
OoBaJICsl CUJIbHBIN JIOJJIAp, a 30JI0TO C €ro HEeMpepbhIBHO PacTy-
IIMMU [IEHaMU sIBHO 3ToMy Memmaio. Biactu CIIIA coBmecTHO
C KPYNMHEUIMMU OaHKaMU TMPUCTYIIN K peau3aliiy MpoeK-
Ta M0 UCKYCCTBEHHOMY C/IEP>)KUBAHUIO 1ICHbI HA KEIThIN METaLL.
3710 GOIBHO YIAPUIIO 1O 30JI0TOA0OBIBAIOIIEH TPOMBIIILJIEHHOCTH
MHOTUX cTpaH. OCOOEHHO MO HEeOONbIIIMM KOMIIAHUSIM OTpac-
JIM, Y KOTOPBIX PEHTA0EIbHOCTh IPOU3BOJICTBA ObLiIa HEBBICOKOM.
Bot toraa-to aj1s 3alyThl MIHTEPECOB OTPACIM HEKOTOPBIE 30-
JI0TONOObIBAIOIIE KOMIIAHUM U co3/1aiu opranuzanuio GATA.
Ona Hauasia BCKpPbIBATh Pa3MYHbIE MaXWHAIIUMA HA PbIHKE 30-
sora. [Io KOCBEHHBIM MPU3HAKAM YAAJIOCH JI0Ka3aTh, YTO B MHU-
pe cras AedcTBOBaTh KapTesb (TPEecT), KOTOPbI BHIOpAchiBall HA
PBIHOK OOJIbIIIMe KorvyecTBa 30710Ta. OTKyaa ObLIO 3TO 30510TO?
ITo Bepcun GATA, u3 3anacoB ka3HaueiicrBa CIIA 1, BO3MOX-
HO, TIEHTPAJIbHBIX OAHKOB HEKOTOPHIX JIPYruXx crpad. Oneparuu



0 U3BATHIO KEJITOr0 METAJIJIa U3 X PaHUJIUIL KaMy(IupoBaIich
JyKaBoi Oyxrayitepriei. B Gajlancax MOIIo 3HAYUTHCS «(pU3H-
YECKOE 30J10TO», 4 HA CAMOM JI€JIE BMECTO CTaHAAPTHBIX CIIUTKOB
y Ka3HA4yelcTBa M HEHTPAJbHBIX OAaHKOB Ha PYKax OCTABAJIMCh
pacnivicku. OHM ObUTH PUPABHEHBI K «(PU3NIECKOMY 30JI0TY».



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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