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BBEJAEHUE

AKTyaJIbHOCTh TEMBI HCCIENOBaHUSA. B Hacrosiee BpeMs B MHPOBOU
PKOHOMHUKE C YYETOM YCHWJICHUS (PUHAHCOBOW M TOJMTUYECKONW HECTaOMIHLHOCTH,
oOeclieHUBaHUsI OYMa)KHBIX JIEHET U MTOCTOSHHBIMU KOJICOAaHUSIMU BAJIIOTHBIX KYPCOB,
CYIIECTBEHHO MOBBIIIAETCS POJIb 30J0Ta, KaK CO CTOPOHBI OAHKOBCKOTO CEKTOpa, TaK
U UHBECTOpOB. BmecTe ¢ Tem, Onaromapsi CBOMM HEHOJTOBBIM XapaKTEPUCTUKAaM,
OTCYTCTBUIO (DMHAHCOBBIX 0053aTENbCTB, TPATUIMOHHOMY TMPU3HAHUIO 30JI0Ta
HACeJICHHEM Kak Mephl OOraTcTBa U YHUKAJIbHBIM CBOMCTBaAM METaJllla, OHO SIBISICTCS
dbakTopom obecrieueHus: CTaOMILHOCTH HAITMOHAIbHON SKOHOMUKH M OTPAaHUYCHHBIM
pECypcoM I CTPATETUUECKUX OTpaciiedl U pa3MYHbIX KOMIUIEKCOB, TaKUX Kak,
BOCHHAs W XHUMMYECKas TNPOMBIILJIEHHOCTh, MAIIMHO- UM MPUOOPOCTPOCHUE,
ANEKTPOHUKA, TEIIEKOMMYHUKAIIMY U MEJIULIMHA.

Poccust 3aHMMaeT TpeTbe MecTo 1Mo o0beMaM MPOU3BOACTBA 30JI0Ta B MUPE, a
BHYTPU CTpaHbl J00bIYa 30JI0Ta SBJISETCS KPYMHBIM cermeHToM: B 2015 romy
YPOBEHb JOOBIYM 30JI0Ta HA KPYIMHEUIIIUX MECTOPOKIACHUSAX yBeauumicsa Ha 47% 1o
cpaHeHuto ¢ 2014 r. Haubonpmum OPUPOCTOM XapaKTepusyercs Ao0bIua
BTOPUYHOTO 30j10Ta + 6,87 % mim 38,26 ToHH Ha Havano 2016 roga. Ha 01.01.2016
r. TepBUYHAs A00b¥a 30J0Ta cocTaBisgeT moutd 20 ThIC. T., POCT MOMYTHOTO
IIPOM3BOJICTBA IIPHU BBIMYCKE IBETHBIX METAJJIOB yBean4uuiaoch Ha 4,75% no 16,97 T.
Kpynneiimas komnanus Poccun AO «Ilomoc 30m0To» yBenuumio go0say 3a 2015
roa Ha 3,98% [57].

OpHako OCHOBHOM MPOOJIEMOM POCCHUIMCKOTO pPBIHKA 30JI0Ta 10 CHUX TIOp
OCTa€TCsI €ro BHYTPEHHSE MOHOMOJM3UPOBAHHOCTh YACTHBIMU HMHBECTOpPaMU H
HU3Kasl 3HAYMMOCTh B MUPOBOM MacIITade, 4To JeaeT ero HampsMyr 3aBUCHMbBIM
OT MUPOBOTO IIEHOOOPA30BaHUs, a 3TO MPEMATCTBYET BOSHUKHOBEHHIO 00JIee THOKHIX
OTHOULIEHUI Ha phIHKE 30510Ta Poccun. B 3Toi CBA3M HEOOXOOUMO OIpeaesieHue

HOBBIX HYTeﬁ HCCICOAOBaHUA I[ElHHOﬁ HpO6J’I€MBI Ha JaHHOM PBIHKC.
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Crenenb pa3zpaboTaHHOCTH npobseMbl. PazpaboTka mpobiem pa3BUTHS pbIHKA
30J10Ta B COBPEMEHHOHN SKOHOMHUKE Poccuu siBisieTcs HOCTaTOYHO HOBOM, U B CHITY
aTOro cimabo paspaboraHHO cdepoit s3xoHOMHUECKOW Hayku. B XX Beke phIHOK
30J10Ta HAXOJUJICS TIOJT TIOJIHBIM KOHTPOJIEM TOCyJIapCTBa, KOTOPOE CAMOCTOSITEIHHO
3aHMMAJoCh JOOBMEH M peanu3alfeil 3TOro JIparoleHHOro MeTamia. Baumy
CTPAaTETUYECKONM Ba)XHOCTH 30JI0Ta JJIi SKOHOMHUKHM TOCYJapCTBa, JOCTYN K
uHpopMaIuu, Kacawlieicss 00beMOB JOObIUM, pealnu3allid U UCTOIb30BAHUS 3TOTO
MeTajuia, ObUI CYIIECTBEHHO OrpaHW4YeH. B HacTosmmil MOMEHT PBIHOK 30J0Ta
nperepreBaeT OOJIbLINE TPYIHOCTH, YTO TaKKe HEJOCTATOUYHO OCBELIEHO B paboTax
HAyYHO-TIPAKTUYECKOTO XapakTepa. Tak, B LEJIOM JTOCTaTOYHO H3YYECHHBIMU B
HAay4YHOM U Y4eOHOW JIuTepaType SBISIIOTCS OCOOEHHOCTH MHUPOBOIO phIHKA 30JI0Ta,
M3yYEHHEM KOTOpPBIX 3aHuMaroTcs B. 5. Apxunos, A. Y. AxynoBa, A. C. bynaros, H.
JIptounc, B. Xa3ues u ap.

OTtaenbHBIE BONPOCHI, IOCBAIIECHHBIE ACIIEKTaM CTaHOBJIEHHMS POCCHUICKOIO
pBIHKA 30JI0Ta B YCJOBHMSIX pPBIHOYHOM HKOHOMHUKH, PAacCMOTpPEHbl B TpyJax
OTEUYECTBEHHBIX crnenuaiucToB A. D. AbGamoBa, A. B. Auukuna, 1. T. banab6anosa,
C. M. bopucoBa, B. U. bykaro, A. B. Kacarkuna, M. X. Jlanumyca, a Takxe
3apyOeXHbIX crienuanuctoB Takux kak: M. boppo, C. Xapmcrona, A. IlIBapua, T.
Maprens, P. [Ipunrna, A. I'expa.

Ho BMecre ¢ TeMm, BONPOCHI PEryJIUPOBAHUS POCCHUKWCKOTO PBIHKA 30J0Ta
U3Y4YeHbl HEIOCTATOYHO M TPEOYIOT CaMOCTOSITENIBHOIO MCCIEIOBAaHUS C LEJBIO
COBEpIIICHCTBOBAHUSI MPOLECCOB (POPMHUPOBAHUS M (PYHKIMOHUPOBAHUS pHIHKA
3010T1a P® B ycioBusX TioOanu3alMl W MHTEHCU(UKAIMM WHTETrPALMOHHBIX
MPOLIECCOB.

HenocraTouHast ©3y4e€HHOCTh U CTENEHb pa3pad0TaHHOCTU JaHHON MPOOIIEMBI,
C OJIHOM CTOPOHBI, U TMPaKTUYECKass 3HAYUMOCTh — C JIPYroi, ompeaeiawyii BbIOOp
TEeMbI KBaTU(UKAITMOHHONW palOTHI, 1eJb, 3aJ]a4l U KPYT pacCMAaTPUBAEMBIX B HEM

BOTIPOCOB.
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[{enbro BBITYCKHOW KBaIM(PUKALMOHHON pabOThI SBISIETCS U3ydYeHUE NMpoOieM
(dopMupoBanus U GYHKIIMOHUPOBAHUS POCCUNCKOTO PhIHKA 30JI0Ta.

JIns nocTrKeHus Leier MOCTaBIICHBI CIEAYIOIME 3a1a9HU:

— U3YYUTh CYIIHOCTb 30JI0Ta KAK DKOHOMMYECKOW KaTEropud B MHUPOBOU
BAJIIOTHOM CUCTEME;

— PacCMOTPETH MOHATHE, CTPYKTYPY U ONEPALIU MUPOBOTO PBIHKA 30JI0TA;

— YKa3aTh KOJIMYECTBEHHBIC U KAaUYE€CTBEHHBIC ITOKA3ATEIN METOA0JIOTMUECKON
OLIeHKH () (PEeKTUBHOTO (PYHKLIMOHUPOBAHUS PhIHKA 30JI0T4;

— BBISIBUTH MECTO M 3HAYEHUWE POCCUUCKOTO pPBIHKA 30JI0TA B MHPOBOU
30J10TOA0OBIBAIOILIEN TPOMBIIIIEHHOCTH;

— 0XapaKTepU30BaTh COBPEMEHHOE COCTOSIHUE (YHKIIMOHUPOBAHUS
POCCUICKOTO PBIHKA 30J10Ta;

— HUCCJENOoBaTh MPOOJEMbl M MEPCIEKTUBbI PAa3BUTUS POCCHUKMCKOTO pPBHIHKA
30J10Ta ¥ XapaKTEp UHTErPALIMU ETO0 B MUPOBYIO CUCTEMY.

OOBEKTOM U3Y4YEHHUS BBICTYMaeT POCCUUCKHI pPBHIHOK 30ii0Ta. [Ipenmerom
WCCIICOBAHUS  SIBIIIFOTCS SKOHOMMYECKHE OTHOLIEHWS, BOZHUKAIOIIHME B IPOLIECCE
(GYHKIIMOHUPOBAaHUS PhIHKA 30J10TA.

TeopeTndeckyro 51 METOL0JIOTHYECKYIO OCHOBY BBIIIyCKHOU
KBAIM(PUKALMOHHON pabOThl COCTABWIM TPYIbl 3apyO€KHBIX M OTEYECTBEHHBIX
CHELMAUCTOB, Kacalolluecss TeopuH (UHAHCOBBIX PBHIHKOB, pBIHKA 30J10Ta,
rOCyAapCTBEHHOTO PETYJIMPOBaHUS U OMPIKEBOTO Jela, a TaKKEe BOMPOCOB BIIUSHUSA
BAJIFOTHBIX KyPCOB Ha 3KOHOMHUKH CTPaH, MECTA 30JI0Ta HA 30JI0TOBAIFOTHBIX PBIHKAX
U MEXIYHapOJIHBIX BAIIOTHO-(DMHAHCOBBIX OTHOLICHUIA.

[IpakTueckass  3Ha4YUMOCTb. [[pakTHueckass  3HAYUMOCTh  MCCIENOBAHUS
3aKJIFOYAETCsl B TOM, UYTO pa3paboTaHHbIE METOJUYECKHE MOJIOKECHUS, TPAKTUUECKHE
PEKOMEHJIallM U BBIBOJBI MOTYT OBITb MCHOJB30BAHbl PA3IUYHBIMU BEAOMCTBAMU
Poccuiickoit denepanuu, a Takxke Npu pa3pabOTKe MPOrpaMM COBEPILIEHCTBOBAHMS

Pa3BUTHUA U PETYJINPOBAHNA BHYTPCHHCTO PBIHKA 30J10T4A.
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XPpOHOJIOTHYECKUE pAaMKH UCCIIEA0BaHMS oXxBaThIBatoT nepuoh ¢ 2007 o 2016
IT., YTO MO3BOJIIET HauOoJIee MOJHO U TIIYOOKO PaCKpPhITh TEMY U MPOAHATU3UPOBATH
MHUPOBOM PBIHOK 30JI0Ta, BBISIBUTH MeCTO PoccMu Ha MHpPOBOM pBIHKE 30J10Ta, a
TaK)Ke OMPEIeNUTh CYIECTBYIONIKE MPOOJIEMbl HA HEM U OyIyIINe MePCIIEKTUBBI.

BrimmyckHas kBanmdukannonHass padoTa COCTOMT W3 BBEICHHUS, TPEX TJIaB,
3aKJIFOUEHHMS], CIIUCKA UCIIOJIb30BAHHBIX NCTOYHUKOB U IIPUIIOKEHHUI.

Bo BBeneHun OOOCHOBAaHBI aKTyalbHOCTb, CTENEHb Pa3paOOTaHHOCTH TEMbI
UCCJIEIOBAHMS, OXapaKTEepU30BaHbl €ro 1Lejlb W 3aJayd, OOBEKT, MPEIMET,
TEOPETUYECKAs U PAKTUUECKasi 3HAYUMMOCTb, METOIbI HCCIIEIOBAHUSI.

B nepBoii rmaBe ObUIM pacCMOTPEHBI TEOPETUUECKUE OCHOBBI (POPMHUPOBAHUS
MHPOBOTO PbIHKA JOOBIYM 30JI0Ta, B YACTHOCTHU, PACKPBITA SKOHOMUYECKAs CYIIHOCTh
30J10Ta, BBIJEIEHBI MOHATHE, CTPYKTypa W OINEpal Ha MUPOBOM PBIHKE 30JI0Ta,
MPEIOKEHbBl METOAUYECKHUE acleKThl (POpMUPOBAHUS U (DYHKIIMOHUPOBAHUS PhIHKA
30J10TA.

Bo BTOpoili riaBe BBITYCKHON KBIM(PUKAIUOHHON pabOThl ObUIM HU3yUYEHBI
COBPEMEHHbBIC TEHJCHIMU (DYHKIIMOHUPOBAHMS CHPOCa M TMPEITIOKCHUS Ha PHIHKE
3o0501a Poccuiickoit deaepainuu, B 4aCTHOCTH, IPUBEACHBI XapaKTEPUCTUKU JOOBIUN
30J10Ta U OLIEHEH 30JI0TOBAIIOTHBIM phIHOK Poccuu, a Takke BBISIBIEHBI TEHJICHUIUU
(YyHKIMOHUPOBAHUS CIIPOCa HA MUPOBOM PBIHKE 30J10Ta U yyacTue Poccuu B HEM.

B Ttperbeli riaBe ObUIM OMpenesieHbl MEPCHEKTUBBI Pa3BUTHS POCCUKUCKOTO
pBIHKA 30JI0Ta U €ro MHTErpauus B MUPOBYIO CHUCTEMY, B YAaCTHOCTH, MPOOJIEMBI
COCTOSIHUSI pbIHKa 30J0Ta B PoccuM U KIIIOYEBBIE TNEPCHEKTUBBI Pa3BUTHUS
POCCHIICKOTO pbIHKA 30J10Ta. B 3aKitouyeHMn TNpUBEACHBI OCHOBHBIE BBIBOABI U

MNpCAIOKCHUA 110 PE3YyJIbTaTaM IMMPOBCACHHOI'O UCCICAOBAHNA.



I'TABA 1. TEOPETUYECKHUE OCHOBbI ®OPMHWPOBAHUA
MHPOBOI'O PBIHKA 30JI0OTA

1.1. CymHoCTBb 30J10Ta KaK 3KOHOMHYECKOIl KATEeropum, ero MecTo i GyHKIUHUN B
MHPOBOi1 BAJTIOTHOH cHUCTEeMe

30JI0TO B MUPOBOM BaJIFOTHOM CUCTEME 3aHMMAET LIEHTPAIBHOE MECTO, T. K. B
pe3ysbTaTe HMHTEPHAUMOHAIN3AUN U TJI00AIN3al[Md MUPOBOK SKOHOMHUKH 30JI0TO B
COCTaB€ BAJFOTHBIX OTHOILICHUM MPETEPNEBAIIO MHOKECTBEHHBIC U3MEHEHUS KaK Ha
HAllMOHAJIBHOM, TaK M Ha MEXIYHAPOAHOM YpPOBHAX, a TAaKK€ B paMKaX OCHOBHBIX
ATAIoOB Pa3BUTHUS MUPOBOI BAIIOTHOM crcTeMBbI [62].

BamrotHas cucremMa 3TO KOMIUIEKC JEHEXHO-KPEIWTHBIX COOTHOLICHHH,
0o0pa30BaBIIUXCA B pe3yibTaTe HWHTEPHALMOHAIU3ANA MHPOBOTO XO3SHMCTBA U
CTaHOBJICHMSI MHPOBOTO pBbIHKA, 3a(UKCUpOBaHHas 3akoHoaarenbHo [3, c. 115].
BasnmtoTHble cUCTEMBI MOXHO TOJIpa3eIUTh HA MUPOBBIE U HAllMOHAJIbHBIE. PazBuTHE
MEXIYHAPOJHBIX KOHOMHYECKUX OTHOLICHHA O0YCIOBUJIO CTAaHOBJIEHUE MHUPOBOMU
BAJIFOTHOM cucTeMsbl. [losBHIIach HEOOXOAMMOCTD OMPEACIISTh BaTIOTHBIM KypC, T. €.
KypC HAILIMOHAJIbHBIX J€HEXKHBIX €AUHUI] IPYT K IPYTY.

MupoBas BaItOTHas CUCTEMA 3TO KOMILIEKC JIEHEKHO-KPEAUTHBIX OTHOILICHHMI,
pPErJIaMEHTHUPYIOIIMI MCIOJB30BaHUE BAIKOT IPU MEXIYHApPOIHBIX pacyeTtax [3,
c.117]. HauuoHnanbHasi BadrOTHas CUCTEMa 3TO (popMa OpraHU3alMy BaJIOTHBIX
OTHOILIEHHI B CTpaHe, oNpeesiseMasl €€ BAIFOTHBIM 3aKOHOAATENbCTBOM [3, c. 150].

Baxxneimyr ponb B MUPOBOM BAJIIOTHOM CHCTEME MIPAET 30JI0TOBAIIOTHASA
CUCTEMA, IIPEJICTABIIAIONIAS] COO0I YacTh MUPOBOM BAIFOTHOM CUCTEMBI, PU KOTOPOU
IPOUCXOUT HEMOCPEACTBEHHAs CBSA3b BAIIOT OTAEJBHBIX CTPAH C 30J0TOM 4epes3
OOMEH BaJIIOTHI Ha 30JI0TO, TEM CAMbIM COXPaHss €ro B 00pAILEHUU.

B xoze pa3BuUTHSA 30JI0TOBAIIOTHOM CHCTEMBI MPOUCXOIMIO (POPMHUPOBAHUE
MOHATUS W CYIIHOCTH 30JI0Ta KaK 3KOHOMHYECKOM KaTeropuu, MpeacTaBIISIONICH
co0oll ToBap, BCEOOIIMI 3KBUBAJICHT, 32 KOTOPOH B XOJ€ MCTOPUUYECKOIO PA3BUTHUS
3aKpENWINCh CBOWCTBA MEPBI BBIPAXKEHHS CTOMMOCTH, IOJHOLEHHBIX JEHET,

PE3CPBHOI0 CPpEACTBA, a4 TAKIKC 00BeKTa C6ep€}K€HI/I}I N HAKOIIJICHUS.
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[lepBoHa4aIbHO 30JI0TO B CUCTEME BaJIOTHBIX OTHOILIEHUN BBIMOJHSIO POJIb
MHUPOBBIX JCHET U ObLJIO MEPOH CTOUMOCTH, COEpEXKEHHUSI U HAKOIUJICHUS. DBOJIIOLIMS
TOBApHOTO OOMEHA TPHBENA K TOSBIICHUIO TEPBBIX JICHET, OHU CTaJIM BBHITIOJIHSITH
poJib BceoOmIero 3KBUBayieHTa. OOMIECTBO PEUIMIIO CIOXKHEHITYI0 9KOHOMHUYECKYIO
3a/lady: HAIUIO CPEJCTBO, KOTOPBIM MOXHO M3MEPHUTh CTOMMOCTH Bcex 0e3
UCKIIIOUEHUS TPOU3BOJAMMBIX TOBapoB. B kauecTBe BeleCTBEHHONW (OpMBI ITOU
CTOMMOCTH BBICTYIWJIM, HauboJiee yA0OHBIMU B TOT MEPHUOJI, METAJUTMUYECKUE CITUTKU
(Menn, OpoH3a, kene30), 3aTeM 3To ObuIo cepedpo. B uTore cambiM MOAXOISAIIAM
METaJUIOM, BBIMOJHSIONIMM POJb BCEOOIIEro HKBUBAJICHTA, OKA3aJIOCh 30JIOTO.
[IpyuuuHO TOMY CTaj0 TO, YTO 30JIOTO 00JIaJaeT TAKUMU KaueCTBAMHM, KaK XOPOIIIHE
MJIACTUYHOCTh U KOBKOCTH, JCJIMUMOCTh W MOPTATUBHOCTH, OHO 0€3 0co0oro Tpyaa
MOJIUPYETCS ¥ 00J1aJIaeT MPEKPaCcCHOM OTpaXkaTeabHOM ciocobHocThio[ 18, . 122].

[IpuHIMOMATBPHOE W3MEHEHUE POJU MEXIYHAPOJHBIX IUIATEKHBIX CHUCTEM
npousonwio B 1867 romy, Korjia MUPOBbIE IPABUTEIHCTBA CTAIA UCIOJIB30BATh UX B
Ka4yeCTBE TIJIABHEHIINX CTPATErMYECKUX HHCTPYMEHTOB MHUPOBOM MOJMUTHUKU. B
HACTOSIIIEE BpEeMsl HE CYLIECTBYET 30JI0TOr0 CTaHAapTa, T. €. 30JI0TO
JEMOHETE3UPOBAHO U BBITECHCHO M3 HAIMYHO-ACHEKHOro obOparenus [43]. 301010
SBJISIETCS YacCThIO PE3EPBOB I'OCYJApPCTBA, KaK BO BHYTPEHHEM JIEHEKHOM O0OpOTE,
Tak U B cdepe MEeXTyHApPOJIHBIX BAJTIOTHBIX OTHOIICHUH, a TakXe 3allUTHBIM
MEXaHU3MOM B MEPUOJ KPUZUCHOU CUTYAIINH, T. K. SIBJISIETCS (PUHAHCOBBIM aKTHBOM,
KyJla ”HBECTOPBI CTPEMSITCS BKJIAIbIBaTh CBOU CPEJICTBA, MPHU MaJeHUU Ha (OHIOBOM
poiake [44]. OmnHako BaXHO OTMETHTh, YTO 30JI0TO TO-TIPEKHEMY 3aHHMACT
JUIUPYIONIUME TMO3UIMU  CpeAu  (PUHAHCOBBIX aKTUBOB IO  OOECIICUEHUIO
PKOHOMMYECKOH 3amuiieHHocTd. OHO 00iajaeT ropa3ao OOJbIICH JTUKBUIHOCTHIO,
YeM Jpyrue mojo0Hble (DMHAHCOBBIE AaKTUBBI, T. K. MOXKET OBITh peaM30BaHO 0e3
OonpmMX 3aTpar ¥ B J00oe BpeMsa. DopMUpOBaHUE MOHSATUS 30JI0TA U €ro
M3MEHEHHUS TMPEICTABICHbI B XOJI€ Pa3BUTHUSA 30JIOTOBAIFOTHON CUCTEMBI, KOTOpas

MpoIIlIa CIAEAYIOUIME TAIbl B CBOEM pa3Butui (puc. 1.1).



° HapI/I}KCKa}I CHUCTCMa

* ['enyn3ckas cucrema

* bperron-Bynckas cucrema

* SImaiickasa cucremMa

Puc. 1.1. Dramnbl pa3BUTHs 30JI0TOBATIFOTHON CUCTEMBI
Cocrasneno no marepuaiam: [4, c. 132].

Pucynok 1.1 orpaxaer 3Tambl pa3BUTHS 30JOTOBUIKOTHOW CHUCTEMBI, TaK
[Tapmxckass MHpOBas BAJIIOTHAs CUCTEMa CUUTAETCS IEPBOM MUPOBOW BAIFOTHOU
cucteMoil. OHa Bo3HUKJIAa B 1867 romy B pe3yibTare nepexoja OT CepeOpsSHOro
CTaHJapTa, OCHOBAHHOIO Ha cepeOpsHOM CcTaHaapTe (QpaHIy3cKkoro ¢paHka, K
30JI0TOMOHETHOMY CTaHAapTy. Poiib 30710Ta B 3TON cuctemMe ObLIO KIHOYEBBIM, T. K.
OHO COCTaBJISIJI0O OCHOBY 30JIOTOMOHETHOI'O CTaHJapTa, MOJ KOTOPhIM MOHUMAJIOCh
CBOOOJTHOE XOKJICHHE 30JI0TBIX MOHET M HUX OoOMeH Ha OymaxHbie neHbru. Co
BPEMEHEM 30JIOTOMOHETHBIM CTaHAapT BbINIEN U3 oOpamieHus. IJTo  ObLIO
00YCJIOBJIEHO OTPaHMYEHHOCTHIO OOIIEMHPOBBIX 3alacOB 30JI0TA, HE BCE CTPaHbI,
BXOJUBIIME B CHUCTEMY, HMEIM HEOOXOJIMMOE KOJIMYECTBO 30JIOTHIX JIEHEr B
oOpalieHnuy, TakXe 3TO CBSI3aHO C HacTyruieHueM IlepBoil MupoBoil BoiHBL. B
pesynbTate [lapuxckasi BatOTHAsl cMCTEMa MPEKpaTHiia CBOE CYIIECTBOBAaHUE, YEM
MOBJICKJIa HACTYIUICHUE KpU3Hca B MUPOBOM BaTIOTHOM crcTeMbl [69].

BpIXoa0oM W3 KpU3MCHOM CHUTyallMM sBUJACh [ €Hy33CKas BaJlOTHAs CUCTEMA,
CTaBIlel BTOPOHM cucTemoil B mcrtopur. OHa ObljIa MOCTPOEHA HA 30JI0TOJEBU3HOM
CTaHJapTe, POJib 30JI0Ta B KOTOPOM 3aKJIHYAIACh C XOXACHUHM 30J0THIX MOHET H
oOMEHe UuX Ha HWHOCTPAHHbIE BAIIOTHl (J€BMU3bI), MpPEIHA3HAUYCHHBIE JUIS

MEXIYHAPOIHBIX PACUETOB, T. €. MPUPABHEHHBIC K 30J10TY [67, c. 67]. B 1944 rony B
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bperron-Bynce na xondepenunn Opranuzanuu OObenuHeHHbIX Hanwmii (nmanmee mo
tekcty OOH) Oblma oopmieHa TpeTbss MUpOBasi BajloTHas cucTteMa. bbul BBeeH
OOHOBJIGHHBIM 30JIOTOJCBU3HBIM CTaHIApT, OCHOBAaHHBIM Ha 30J0T€ U JBYX
PE3epBHBIX BaliOTax, KoTopeiMu cTaimu poiutap CIIA u ¢ynT crepaunror [59, C.
108].

Bo3nukHOBeHHE crleayromeid MHUpPOBOM BadlOTHOM cucTtembl (Smalickoit),
MO3BOJIMIJIO OKOHYATEJIbHO OTMEHUTH 30JI0TOACBU3HBINA cTaHaapT. Bmecto Hero Obul
MPUHAT JICHEXKHBIM CTaHAApT, GOpMaIbHO 3aBEPIIUIIACh JIEMOHETH3AIMS 30JI0Ta, a
CTpaHbl MOJYYWUJIM MPaBO BBIOOpA JHOOOT0 pekuma BaIOTHOrO Kypca. OCHOBHOMU
pPOJIBIO  30JIOTOBAJIIOTHOM  CUCTEMBI  SBJISIETCS  PEryJupoBaHue  chepsl
MEKTyHAPOIHBIX PACUETOB JJIs 00ECIEUEeHUs] YCTOMUUBOTO YKOHOMUYECKOTO POCTa U
MOJJIEP>KaHUsI PaBHOBECUS BO BHEIIHETOPIOBOM OOMEHE, a 30JI0TO CTaJ0 UIpaTh
POJIb CPEJICTBA HAKOIUICHUS U COEPEIKEHUS B BUE 30JI0TOBATIOTHBIX PE3EPBOB.

PaccmarpuBasi CymiHOCTh M MOHSATHE 30J10Ta KaK SKOHOMHUYECKOW KaTeropuu
BXXHO BBIJICIUTh €r0 BUABL. B COBpPEMEHHOCTH, MpPU aHAIU3€ JOOBIYM 30JI0Ta B
Poccuu 1 B Mupe NpuHATO MOAPA3AEIIATh 30JI0TO HA CICAYIOUIME BUIBL:

— 700blYHOE, J00bIBa€MOE HEMOCPEACTBEHHO TMPU  pa3padOTKE 30JI0THIX
MECTOPOXK/ICHUI;

— TMIOMYyTHOE, 0O0BIBa€MOE MOMYTHO, MPU Pa3pabOTKEe MECTOPOXKICHHUM IpYyrux
ITOJIE3HBIX UCKOIIAEMBIX;

— BTOpPUYHOE, I[OJIy4aeMO€ U3 MacCchl OTpabOTaBIIMX WM OpaKOBaHHBIX
METAJNIMYECKUX WU3]ICINM;

— 30JIOTO B KOHIIEGHTparax, TMOJlydaeMOoe€ U3 METALTyprud OJaropoaHbIX
METaJUIOB B X0JI¢ XUMHUYECKO# 00paboTku [64].

B xome paccMoTpeHMsi 3070Ta KaKk 5SKOHOMHYECKOW KaTEropuu BaKHO
BBIJICJIUTh TOT (PaKT, YTO 30JIOTO MOTEPsUIO TJaBHeHIne (DYHKIUU JEHEr - OBbITh
MEpPWJIOM CTOMMOCTH TOBAapOB W YCIyr U cpeAcTBoM oOpamenus. Ho, ¢ apyrou
CTOPOHBI, HENPAaBWIBHO YTBEPXkAaTh, YTO YTPAUYCHbl TAKHWE €r0 MOHETApHBIE

(GyHKIIMM, Kak CpEACTBO IUIAaTeXa, HAKOIUIEHUs, cOepekeHuss M 00pa3oBaHUs
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COKpOBHMINA, a Takxke (QYHKIUS MHPOBbIX JneHer. Creayer OTMETUTh, YTO Ha
COBPEMEHHOM 3Tare pa3BUTHS TJIOOAIbHOW SKOHOMHUKH 3THU JIEHEXKHbIE (YHKIUU
30J10Ta, 0€3yCIIOBHO, MIPETEPIEIN HEKOTOPYIO TpaHC(HOPMAITHIO.

Bo-niepBbIX, ¢ pa3BUTHEM TEIEKOMMYHUKAIIMI 1 CUCTEMbI IHTEpHET BO3ZHUKIIO
HOBOE HAIpaBJCHHE HCIOJIb30BAaHUS 30J0Ta, KaK CIEACTBHE, ero (YyHKIHUS, Kak
9JIEKTPOHHOI'O CpeACTBa miatexa [46, c. 35].

Bo-BTOpbIX, B yCIIOBUSX (PUHAHCOBOTO Kpu3Hca elle Oojiee akTyalbHOU H
3HaYMMOW CTAaHOBUTCS (YHKIIHS 30J10Ta KaK CPEICTBA HAKOIUICHUS, COCpex EHU U
oOpa3oBaHMsI COKpOBHUIIA. MeTa BBICTYNal Kak CBOCOOpa3HbIN cTpaxoBO (HOH..
Omnacasicb pocTa KpeIUTHBIX CTABOK U yCUJIEHUSI MHPISAIUU Ha (GoHE cradoro pyoss
U YIOpOKaHWS DHEPrOHOCUTENeH, WHBECTOPHl BO BCEM MHpE CTapajuch
IOJICTPAXOBAaThCsl M BKJIAJBIBATh CPEJICTBA B 30JI0TO, KOTOPOE CUMTAETCA OJHUM U3
CaMbIX YCTOMYMBBIX M BBICOKOJIMKBHUIHBIX (PHHAHCOBBIX AKTHUBOB, TPaJUIIMOHHO
UCIOJB3YEMBIX B LEISIX COEpeXeHHMs M HAKOIUIGHHWA KamuTaua. 30JI0TO
COCPEIOTOYEHO HE TOJBKO BO BIIAJICHUM YAaCTHBIX CYOBEKTOB JEHEXKHOTO 000poTa
KOMMEpUYECKUX OaHKOB M WHBIX (DMHAHCOBBIX OpTaHM3AIMN, KOMIAHWH, a Takke
OTJEJIbHBIX (PU3UUECKUX JIUI], HO U B LIEHTPATU30BAaHHBIX TOCYJaPCTBEHHBIX 3aracax.
WNuTepec Bemymmx CTpaH MHpa K 30JI0Ty Oojee dYeM OmpaBliaH, Bedb OHO
TPaIUIIMOHHO SIBISIETCS CHUMBOJIOM BAJIIOTHOM HE3aBUCHUMOCTH M CTAOMIBHOCTH
roCyJIapCTB KaK Ha HAIMOHAIBHOM, TaK U Ha MEXIyHapoaHOM yporHe [60, ¢. 5].

[Io muennro B. S. ApXumoB 3010TO NPOJOJKAET OCTAaBATHCA BaKHOU
COCTaBHOM YaCThIO MEXKIYHAPOIHBIX PE3ePBOB OOJBIIMHCTBA CTpaH mupa [1, €. 54].
[TprunHBI, BRI3BIBAIOIINE HEOOXOAMMOCTh COXPAHEHHUS 30J10Ta B KAY€CTBE PEATBHOTO
PE3EepPBHOTO aKTHBA CIIEAYIONIHE:

— 30JI0TO CYUTAETCS MPAKTUYECKH O€3pUCKOBBIM aKTHBOM;

— TEHJCHIIMS LIEHOBOW JUHAMHKH OTIMYAETCS OT U3MEHEHUH KypCOB BaIOT;

— B cllydae 3aMeJICHUS] TeMIIOB SKOHOMHYECKOTO POCTa U MOHIKEHHUS KypCOB
BaJIIOT O0Jiee MPUBIICKATEILHBIM JISI ”HBECTOPOB OKAKETCS 30JI0TO;

— 30JI0TO CIIOCOOCTBYET 00ecreueHu 0 (PU3NIECKON 3alUIICHHOCTH;
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— JIGHeX)KHBIE CpEJICTBA M IIeHHble OyMard WHOCTPAHHBIX BKJIATYMKOB Ha
TEPPUTOPUH TOCYJAPCTBA MOTYT MOABEPraThCsl BAIOTHOMY KOHTPOJIO, YTO MOYKET
JaCTHYHO OIPAaHUYHTH UX IEPEABIKCHUN Ha TEPPUTOPUH CTpaHsI [7, ¢. 19].

B Takoii cuTyanum MOXKHO TOBOPUTH 00 OrpaHWYEHUHU JIOCTyINa K
COOCTBEHHBIM pecypcam, pa3MelIeHHbIM B (popMe OAaHKOBCKHX JCTIO3UTOB U IICHHBIX
OymMmar, Ha TEpPUTOPUHU TOCYJAapCTBA - MHUIMATOpA BaJIOTHOTO KOHTpoJis. boiee
HAJIC)KHBIM aKTUBOM SIBJISIETCS 30JI0TO B PE3€pBaxX HAIMOHAIBHBIX IEHTPAIbHBIX
Oankos [14, c. 12].

B-Tpetbux, mo 00€CneuYeHUI0 SKOHOMMUYECKON 3alllMIIEHHOCTH 30JI0TO TMO-
MPEKHEMY 3aHUMAET JHAUPYIONIME TMO3UIMK cpeau (PUHAHCOBBIX akTUBOB. OHO
oOJsaaet ropa3ao OOJbIIECH JIUKBUIHOCTBIO, YEM JIPYTHE «3alUTHBIC» (DUHAHCOBBIC
aKTHBBI, TOCKOJIbKY MOXET OBbITh peayin30BaHO 0e3 OONbIIMX 3aTpaT U B JIHOOOE
BpeMsi, KaK CJIEJACTBHME, HaMU OBLIO BBIJICJIEHO, YTO 30JIOTO BBIMOJHSAET (DYHKIHIO
¢bunancoBoro aktusa [16, C. 18].

B-ueTBepThIX, 30J10TO SIBIAETCS BBICOKOJOXOAHBIM aKTUBOM, CJIEIOBATENIBHO,
BBITIOTHSET (PYHKIUIO (DUHAHCOBOTO MHCTpyMEHTA. [{eHTpanbHble OaHKU yIPaBIsSIOT
noptdeneM 3070THIX PE3EPBOB, MPEANOUNTAs MEHEE PUCKOBAaHHBIC OMEPaINH,
peryasipHo npuHocsie goxon [19, ¢. 217]. 3naunTenbHas 4acTh TaKUX OIEpaIdii
COBEpIIaeTCs 4epe3 OaHKU-MapKEeTMEMKepbl Ha KPEAUTHOM PBIHKE 30JI0Ta, YTO, B
CBOIO O4Y€peIb, MPUHOCUT HEMAJIBINA JTIOXO]I.

B-nsThIX, 30710TO BBIMOJHSAECT (PYHKIHUIO CTpaxoBaHUs OT HEOJArompusiTHOM
MaKpOIKOHOMUYECKOM M TIOJMTHUYECKONW CHUTyallMu. 30JI0ThI€ PE3epPBbI MOXKHO
paccMaTpuBaTh KaKk CTPaXxOBOE BO3MEIIEHUE B Ciydae (DMHAHCOBBIX KPU3HCOB, Kpaxa
MHUPOBOH BaJIFOTHON CHCTEMBI, BOWH M CTUXUIHBIX OeacTeuii [39, €. 453].

Takum o00pa3oMm, 30JI0TO KaK DJKOHOMHYECKAas KaTeropus MpeTepreBajo
MHOYKECTBEHHbIE HM3MEHEHHMS KaK Ha HAlMOHAJIbHOM, TaK W Ha MEXIYHapOIHOM
YPOBHSIX, 0OpallleHHe 30J10Ta OPraHW30BAaHO B paMKax 30JI0TOBATIOTHOW CHUCTEMBI,
KOTOpasi SBJSECTCS 4acTh MHUPOBOM BaJIOTHOM cUCTeMbl. Ha coBpeMeHHOM »3Tarie

CYmIHOCTb 30JI0Ta 3aKI4YacTCd B €ro 3HA4YCHHUH, MECTC M OCHOBHBIX q)YHKHI/I}IX,
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OIpeeNAoImX ero. MecTo 3010Ta B MUPOBOM BaIIOTHOW CUCTEME CPOPMHUPOBATIOCH
B XOJ€ JTallOB pa3BUTHA 30JOTOBAMIOTHBIX CHUCTEM, OCHOBHBIMH M3 KOTOPBIX
apistoTcst [lapmxckas, ['enyasckas, bperron-Bynckas m Smaiickas. OCHOBHBIMU
(GYHKIUSAMU 30J10Ta SBISIOTCA: MEpa CTOMMOCTH, CPEICTBO IUIATEXA, CPEACTBO
HAKOIUICHHUS, CPEJICTBO TPOU3BOACTBA, (YHKIMS (PUHAHCOBOTO HWHCTPYMEHTA,

CpCaACTBa CTPAXOBAHUA.

1.2. ITonsATHE, CTPYKTYPA U ONEPANMHA MUPOBOI0 PHIHKA 30J10TA

B coBpemMeHHOM MHpeE 30JI0TO BBICTYNAET HE TOJIHKO (PMHAHCOBBIM AKTHBOM,
BBITIOJTHSIONIMM PSIT JICHSXKHBIX (DYHKIHHA, HO W OOBIMHBIM TOBApOM, HMCIOIIMM
ce0ecTOMMOCTh MTPOU3BO/ICTBA U MOABEPKEHHBIN 3aKOHAM CIIPOCa U MPEANIOKEHUs, a
TAaK)K€ PBIHOYHBIM  CIEKYJSIUSAM W I[ICHOBBIM ~ MaHUMYJSAIUSAM. Y UYUTHIBAs
(YyHKUMOHATIBHYIO TpaHCQOpMaLMIO 30JI0Ta M M3MEHHBIIMECS 32 IOCIEIHHE
JECATHIICTUSI XapPaKTEPUCTUKA MHPOBOTO PBHIHKA W TOBEACHHE €TI0 YYaCTHUKOB, a
TaK)Ke CYIIECTBEHHbIE M3MEHECHHS B MEXaHU3ME 00pa30BaHus 1IEH Ha JAHHOM PBIHKE,
MIPEICTABIISICTCSI HEOOXOAUMBIM YTOUYHEHHE CYIIHOCTH MHPOBOTO PBIHKA 30JI0Ta Ha
coBpeMeHHOM dTare [21. ¢. 128].

OdunuanbHOTO, 3aKPEIJICHHOTO HOPMATHBHBIMH aKTaMU TEPMHHA «PBIHOK
30J10Ta» WM KaKOro-Tu00 YHUGUIIMPOBAHHOTO TOHATHS HE CYIIECTBYET. DTHUM
OOBSICHAETCSI  HUMEIOIIeecss B COBPEMEHHOW OSKOHOMHUYECKOM U Hay4dHO-
UCCIIEIOBATENLCKON JUTEepaType MHOT000pa3e pa3lIudHBIX TMOIXOIO0B K MOHSATHIO
pPBIHKA 30JI0Ta, OMPEICICHHUIO €r0 MPHUPOJbI, a TAaKK€ MHOTOYHUCICHHBIE PabOTHI
yuenbix A. C. bBykato [12], E. ®. Bopucos [10], A. C. Bynatosa [11], b. A. Paii36epr
[58], 3annMarommecs u3ydeHreM pbIHKa 30J10Ta.

[To muenuto A. C. bykaTo, B IIMPOKOM CMBICJIE, MUPOBON PBIHOK 30JI0Ta
NPEJCTaBIsIeT COOOW CHUCTEMY MHMPKYJSIIUM 3TOTO JParolleHHOTO MeTaljia B
Mmacitabax mMupa (IIPOM3BOJCTBO, pacmpejaeicHue, morpedaenue) [12, ¢. 76]. Ilo

Muenuio A. C. bynatoBa, B y3KOM CMBICJIE, MUPOBOUM PBHIHOK 30JI0TA MPEICTABISAET
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co00l MUPOBBIE IIEHTPHI MEXKIYHAPOJAHONU TOPIOBIIM 30JI0TOM, II€ KOHLEHTPUPYETCS
CIPOC U OCYIIECTBIISICTCS TOPTOBJIS MM B 3HAUUTEIIBLHBIX KojmuecTBax [13, ¢. 53]. Ha
Hall B3IJIs, HaumOoJieeé HHTEPECHBIM B  YCJIOBHUSX COBPEMEHHBIX peauii
MPEACTABIAIOTCA METOJOJIOTUYECKUMN TOAXOA K PACKPBITUIO CYIIHOCTH pPBbIHKA
3010Ta, Kotopeii mpemnaraer C. I'. Kamry0a. PeiHOK 30510Ta BBICTYNAeT B KauecTBE
OMPENICICHHOTO0 MPOCTPAHCTBA, B PaMKaX KOTOPOTO PETryJIPHO OCYILIECTBIISIIOTCS
HaJW4YHbIE, CpPOYHBIE W HHBIE ONEpalUd C JPArole€HHbBIM  METAJUIOM,
OCYUIECTBIISIEMbIE ero OCHOBHBIMH y4aCTHUKAMHU, dhopmMupyroIMU
B3aMMOOTHOIIICHU Ha HEM [28, c. 110].

B pamMkax moaxoja CyIIHOCTh PbIHKAa 30JI0Ta MPEACTaBlI€Ha B OOECHEUYECHHUH
€ro JESITeJIbHOCTU MPOMBIIUIEHHBIX U IOBEJIMPHBIX MOTPEOUTENCH, NOAAEpKAHUE U
YBEIIMYEHHUE 30JI0TOrO 3amaca TOCyJapCTB, CTPaXxOBaHUE BAIIOTHBIX PHUCKOB,
MOJIy4eHHE NpHOBUIM 3a CUeT apOUTPaXHBIX CIEJIOK W CBOI-CAENOK. Jlpyrumu
CJIOBaMH, MHPOBOM PBIHOK 30J0Ta 3TO COBOKYINHOCTb MEXIYHApOAHBIX H
BHYTPEHHHUX PBIHKOB MO BCEMY MUPY, OCYIIECTBIISIONIUX TOPTOBIO (DU3NIECKUM
30JI0TOM W TPOU3BOJAHBIMU HHCTpYMEHTaMH. B Hacrosiee Bpems, IOCKOJIbKY
omepaluu ¢ BHPTyaJbHBIM BO MHOIO pa3 MPEBBIIAIOT pa3Mepbl TOPIOBIH
(GU3MYECKUM METAJIOM, TPAAUIMOHHBIA OAX0/I, PACCMATPUBAIOUIUN PHIHOK 30J10Ta
KAaK peaJIbHOE MECTO, OTXOAUT HA BTOPOM IJIaH. B yCIOBHSX 3NEKTPOHHON TOPTOBIIH
U Pa3BUTUS TEIEKOMMYHUKAIHH, ¢ QYHKIIMOHAILHON TOYKH 3PEHUS, MUPOBOW PHIHOK
30J10Ta 3TO TUMNOTETUYECKOE IMOHATHE, B paMKax KOTOpPOro TJOOAJbHO U B
KPYTJIOCYTOYHOM PEKUME OCYIIECTBISIFOTCS CIIEJIKKA C KOHTPAKTaMu Ha 3051010 [35, C.
84]. Bce omucanHble BbIlIe (PUHAHCOBO-KOHOMUYECKHUE OIMEPAIUU OCYIIECTBIISIOT
€ro y4aCTHUKH.

CTouT OTMETUTH, YTO YYACTHUKH U HUX POJIb B pa3pe3e KOHKPETHOTO PBIHKA
3010Ta B Poccum u B MupoBoM MacmTabe OyAyT pacCMOTPEHbI BO BTOpOMl TJiaBe
noapoOHee ¢ ¢pakTaMu. MHpPOBOH PHIHOK 30JI0Ta MPEJACTABIIICT COOO OJIUTOIIOIHUIO C
HAJIMYMEM KapTelss W3 KPYMHBIX OaHKOB, WMEIOIIMX TOJIHOMOYHS TMPOBOJHTH

ornepanmuu C 30JI0TOM. VYnonHOMOUYEHHBIH OaHK SIBIISICTCS MMOCPCAHUKOM MCKIY
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npoAaBLaMH U MOKyHaTeNIsIMU 30JI0Ta, COOMPAIOT MX 3asBKH, COIOCTABIISAIOT UX IO
B3aMMHOM JOTOBOPEHHOCTH, MPOM3BOJAAT (PUKCALMIO CPEJHETO PBIHOYHOIO Kypca
3os0Ta. Taxke, B Xozae BBIJIEIEHUS KiIacCU(UKALMIl Ha pPHIHKE 30JI0TA, Ba)KHO
BBIIEJIUTh PA3JEICHUE IO CTENEHU TOCYJapCTBEHHOIO PEryJIUpOBaHUs, KOTOPOE

ONpCACIICT pasAaCICHUC PBIHKOB 30JI0Ta Ha CIICAYIOINHUC THIILI, ITPCACTABJICHHBIC B

tabmure 1.1.
Taomuma 1.1
Kiaccudukanust ppIHKOB 30J10Ta
ITo pacnionoxenuto Mecra pacnoyioxKeHHs pIHKOB 30JI0Ta
MupoBoii peIHOK Jlonnon, Lropux, @pankdypt, CILIA, ['onkoHT
BuyTpennuit cBoO0aHbBIN Munan, [Tapuwx, @pankdypr-nHa-Maiine
MecTHBII KOHTPOIUPYEMBIiL Kaup, Adunsr
«YepHbIi1» pbIHOK bombeii

Hcrounuk: [23].

PaccmarpuBas Oosiee mogpoOHO Tabnuiy 1.1 oTMerum, 4TO B pamMKax
MHUPOBBIX PBIHKOB 30JI0TA, JOHJOHCKUW PBIHOK BBIACISIOT KaK OJWH M3 CaMbIX
OCHOBHBIX MUPOBBIX PBIHKOB 30JI0Ta, OCYIIECTBIISIOIIUN CBOIO JIEATEIbHOCTH ¢ 1919
roga. CTOUT OTMETUTh, 4YTO TMpoleaypa (PUKCUHTAa WIM (UKCAIUS CPEHEro
PBIHOYHOIO  Kypca 30JI0Ta JIBaXJbl JE€Hb, SBIAIONIASCA OCHOBHOM  Ha
30JI0TOBAJIIOTHOM pbIHKE OblIa chopmupoBaHa Ha JlonmoHckom peiHke [57]. LleHsl,
yCTaHOBJICHHbIC JIOHJOHCKUM PBIHKOM 30J10Ta, BO BCEM MHUpPE CUUTAIOTCS HauboJjee
3HAUYMMBIMU U OEpyTCs 3a OCHOBY [UJISi Pa3IMYHOTO POJa PacyeToB, CPAaBHEHH,
3aKJIAJBIBAIOTCS B JIOJTOCPOYHBIE KOHTPAKTHI. [Ipeamerom TOproBiu Ha (PUKCHHTE
SIBJISIFOTCS CTaHAapTU3UPOBAaHHBIC CIIUTKHU [23].

Bropsim o 06beMy TOPToOBIIM 30JI0TOM sBJIIETCSI phIHOK B [{ropuxe. Mmmopt
3omoTa IlIBelinapuu cocrarnser 70% 3oiy0Ta, 70ObIBaeMoro Ha 3amajne. 3atem 60%
UMIIOPTa PEIKCIIOPTUPYETCS B Ipyrue crpanbl. B HacTosee BpeMs Ltopux siBisercs
MHUPOBBIM PBIHKOM 30JI0Ta, Yepe3 KOTOPHIH MPOXOAUT OKOJIO IMOJOBHUHBI BCEMHPHOTO
MIPOMBIIJICHHOTO cripoca Ha 30510T1o0. [1IBeinapus ummnoptupyet okoso 40% oOiero

IPEeUIOKEHMs 3010Ta B Mupe [24].
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OcHoBHBIMM yyacTHHKaMH pblHKa 3o0s0ta CIIA sBiAroTcs cinenyromue
KpyIHEHIINEe UEHTPbl TOPTOBIU 30JO0THIMU (DBIOUYEPCHBIMH KOHTpakTamu: Hrlo-
Hopkckas Topapuas bupixa, MexmyHapoanslii BamoTseii PeiHOK m Umkarckas
ToBapnas bupxa. Umu 3akiouaercs cBbiiie 90% Bcex PprouepCHBIX KOHTPAKTOB Ha
nmocTaBky 3oyo0ta [34, ¢. 11].

Buayrpennue cBoGoanbie pbiHkH [lapuxka, Munana, ®pankdypra-Ha-Maiine,
AmMcrepaama, a Takke peryiaupyembie (Kaup, AduHBI) OpUEHTUPOBAHBI, MPEXKIC
BCEr0, Ha MECTHBIX HMHBECTOPOB M HAKONUTENIEW 30JI0Ta. OTO ONpeAesieT
npeoOiajanue CIAeIOK ¢ MOHETaMHu, MEJIKHUMHU CIUTKaMu. B kaudecTBe cpejnctBa
pacyeTOB HCHOJB3YIOTCS MECTHBIC BAMIOTHL. OTIMYUTEIBHON 4YEpPTOW SBISIETCA
FOCyJapCTBEHHOE pEryJIupoOBaHUE. Ppluarm BIMSHHUS HOCIT, KakK IPaBuUJIo,
HPKOHOMHUYECKUH XapakTep (BMEIIaTeIbCTBO B IIEHOOOpa30BaHKe, BBEJCHUSI HAJIOTOB,
Tapu(doB, KBOT Ha MEpeMEIIEHNE AParolleHHbIX METaUIOB). BHYTpU JaHHOMN TpyIIibI
MOXHO  BBIJICIUTh  BHYTPEHHHE CBOOOJHBIE PBIHKM C  0OoJee  MSATKUM
rOCyapCTBEHHBIM PETYJIUpPOBaHUEM (OOBIYHO HAJOTOBBIMH METOJaMH), YTO
dbopMaIbHO HE MPENATCTBYET MEPEMEIICHUIO 30JI0Ta U3 CTpaHbl U B CTpaHy. Jpyroii
TPpYNIoN SBISIOTCS BHYTPEHHUE peryjaupyeMbie pblHKH. Otinuyaiorcs Oosiee
YKECTKHM TOCYJAapCTBEHHBIM BMEIIATENHCTBOM. [10 OTHOLIEHUIO K HUM UCITOJIb3YETCS
HEeNbIli HAa0Op METONOB TOCYAApCTBEHHOIO PETYJIUPOBAaHUS: JIUIICH3UPOBAHMUE,
MAHUITYJISILUS MHCTPYMEHTAMHM HAJIOTOBOM TMOJIMTHUKH, MNPSIMOE BMEMIATEIBCTBO B
rieHooOpasosanue [40, c. 54].

U&pabie pbiHKM boMOess B OCHOBHOM BO3HHMKAIOT B KadeCTBE OTBETHOM
peaKuru Ha BBOAMMBIC TOCYAapCTBOM TOTAJIbHBIE OTPAHWUYEHUS HA OMNEpPalUU C
30j10TOM. OHM  CYIIECTBYIOT  NapayiebHO €  3aKpPBITBIMA  PBIHKaMH,
MIPEICTABIISIONIMM CO00M pajuKanbHy0 (HOpMYy OpraHu3aIlii BHYTPEHHUX PHIHKOB
(3ampelieH BBO3 M BBIBO3 30JI0Ta, a CYIIECTBYIOUIMN HAJNOTOBBIA PEXHUM JIeNIaeT
HEBBITOJHOM  TOPTOBIIO  JparoleHHbBIMH  MeTa/ulaMu, W00  BCIJICJICTBUC

HAJIOT000JI0KEHHUS BHYTPEHHHE 1IeHbI HAYMHAIOT MTPEBBIIIaTh MUPOBEIC) [47, C. 84].
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Brimenepeuncientble y4aCTHUKA MHUPOBOTO pPhIHKA 30J0Ta (HOPMUPYIOT €ro
CTPYKTypy. Briienum cieayroniyro CTpyKTypy MUPOBOTO PBIHKA 30J0Ta U KpPaTKO
OoXapakTepu3yeM KaxKIbIi u3 e€ 3jueMeHToB (puc. 1.1).

6. IIpodec-
CHOHAJIbHbIC

AWJIepPbI H
NOCPEIHUKHU

1. IlenTpajbHbIe
0aHKH

5. NuBecTOpbI
2. 30J10TO100BI-
BaloOIHe
KOMIIAHUH

4. CunenuaJjbHbIe
CeKIHHU

¢ong0BBIX OMPIK 3. lIpombInLIeH-

HbIE
norpeouTe N

Puc. 1.1. Crpykrypa pblHKa 3010Ta

CocraBineHo 1Mo Marepuanam: [26].

[Io puc. 1.1 BUAHO, 4TO B CTPYKTYpPE BBIAEIEHBI IIECTh OCHOBHBIX YYaCTHUKOB
pBIHKA: IIEHTpalbHbIE OAaHKH, 30JI0TOAOOBIBAIOIINE KOMIIAHWH, MPOMBILICHHbIE
noTpeOUTeN, CHeUuadbHble CEeKIUM (OHIOBBIX  OUPK, WHBECTOPBl U
npo(ecCHOHANIbHBIE YYaCTHUKH (AWJIEPhl W TOCPEIHUKH). PaccMOTpUM Kaxaoro
HUX:

1. LlenTpanbHble OaHKM UrparOT JBE POJIM HAa PBIHKE, & UMEHHO, OKAa3bIBAIOT
BJIMSIHUE B LIEJIOM Ha KOHBIOHKTYPY PBIHKA, BBICTyIas KPYIHBIMU ONE€paTopaMu, a
TaK)Ke, UIMEIOT IIPABO YCTAHABIIMBATH MPAaBUJIa TOPTOBIM HA PHIHKE 30JI0TA, BBICTYIIAS
OpraHu3aTopamu TOPIoB;

2. 3010T0A00BIBAIONINE KOMIAHUM WIPAlOT POJIb IMOCTABIIMKOB OCHOBHOM
MAacchl 30JI0Ta Ha PBIHKH, YeM OoJbllle KOMIIAHHS, TEM MaclITaOHEe CIEIKU, TEM

OoJIbIIIe €€ J0JIsl Ha PhIHKE;
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3. I'pynma mnpoMBIIUIEHHBIX MOTpeOUTENEH BKIIOYAET IpeanpusTUs
MPOMBIIIUIEHHON cdephl, IOBEIMPHOTO TMPOU3BOJCTBA, a Takxke adduHaKHbIC
NPEANPUATHS, WrPAIONMe PpoOJb BTOPBIX 1O 00bEMy HWIPOKOB  PBIHKA,
MOJIEP>KUBAIOIIUX CIPOC U MPEJI0KEHNE HA HEM;

4. B xauecTBe CIeUaIbHBIX CEKIMi (POHIOBBIX OHMPK BBICTYNAIOT HE TOJIHKO
OTJIEJIbHBIE OUPXKU PAroleHHbIX METAUIOB, HO U CEKIMSMU Ha KPYMHBIX TOBAPHBIX
OuprKax, TaKKe UTPArOIIUe CYIIECTBEHHYIO POJIb B (JOPMHUPOBAHUU PHIHKA 30JI0Ta;

5.IIpodeccrnonanbHBIC TUICPHI U TTOCPETHUKH TPEICTABICHB KOMMEPYECKUMU
O0aHKaMHu, KOMITAHUSMH, TOPTYIOIIUMHU APAarolieHHbIMU METaJlJIaMH, OPTaHU3aAIUSIMU,
3aHUMAIONUMHUCS OYMCTKOW M ap(GUHUPOBAHUEM METaJlIa, CTICIHATHM3UPOBAHHBIMHA
KOMITaHUSIMH, OKa3bIBAIOIIMMU TIOCpEIHIYECKHE yeayru [48, €.65];

6. VHBecTopbl ABIAIOTCS OOIIMPHON KaTeropue, C UHTEPECOM K
pa3HOOOpa3HbIM MHCTPYMEHTaM BIIOKEHUW B JparoleHHbId MeTail. LleHTpanbHbie
OaHKM HEKOTOPBIX Pa3BUTHIX M PA3BUBAIOLIUXCS CTpPaH, SBJSISICH KPYIHBIMU
WHBECTOpAaMH C HAWOOJBIIUM  3amMacoM 30JI0Ta W O0BEMOM  ONEparluii,

OCYIIECTBIISIEMbIX €  (U3UYECKUM  METa/VIOM, BBICTYHalOT KakK OJIHA U3
OTPENENAIONMX CUJT Ha MHUPOBOM pbIHKE 30Ji0Ta. [7aBHbIe OaHKU JeprKaB
oOeperaloT HMHTEPEChl CBOECH TOCYAapCTBEHHOW BaIIOTHI, MOJJEPKHUBAs U
oOecrieunBass HEM3MEHHOCTh €€ Kypca. (Crapasch YBEIWYUTh KypC HaAIlMOHAIHHOU

BaJIOThl, LEHTPAJbHBIA OaHK YBEJIMYMBAET YYETHYIO CTaBKy (IPOLEHT), YTO
CTUMYJIUPYET TPHUTOK HWHOCTPAaHHBIX KanutanoB [25, c¢. 106]. Onum oOpenu
BO3MOXKHOCTh OKa3bIBaTh BO3/CHCTBHE Ha (HOPMHUPOBAHHE KYpCOB TOCYIapPCTBEHHBIX
BaJIIOT, BJIMSAS TEM CaMbIM Ha 3KOHOMHYECKYIO CUTYalIUIO B CTPaHe.

[lepexons k omeparysiM, OCYIIECTBISIEMbIM €0 yYaCTHHUKAMH, 00pa3yIOIIIMH
CTPYKTYpy Ha pBIHKE 30JI0Ta, MpPEeXJIe BCEro, yTOYHUM, YTO B JIUTEpAType
MIPEICTABIICHO MHOXKECTBO KiIaccU(UKaIuii, HaMu Obljla BhIOpaHa HauOoJee MOJTHAS
U3 HUX, IpuBeaeM e€ Ha puc. 1.2, najee B TEKCTE KPaTKO MOSCHUM KXY U3 HUX U

pacKpoeM coJiepiKaHHe.
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(0):10)181()
QLA BpPEMEHU
CTIOT
Ornepanuu Ha Cgor o
pBIHKE KaueCTBY
¢buznueckoro CBOII MeTajuia
MeTaia

neparum MECTaHaXOXKACHUIO

EBponeiicknii
OILIMOH

AMepuKaHCKUI

Onepanuu Ha
MHUPOBOM PBIHKE
30JI0Ta

Dprouepc -
bupxesoit
OTIIVOH
OIIIMOH
Omnepartiu ¢ JUTSt
MIPOU3BOAHBIMU CHEKYISIIH
UHCT HTaMU
¢Tpyme Onuuon

BuebupkeBoi
e 3onoToi

TOPTOBBI
ONIIHOH

Puc. 1.2. Knaccudukamnuit oneparuii Ha peIHKE 30J10Ta

CocrapneHo o Matepuanam: [24].

CornacHo puc. 1.2 nepeurcieHbl OCHOBHBIE OTIEpallii Ha PIHKE PU3UYECKOTO
MeTasa (3010Ta):

— omepalMM THMa CrIoT (SPot) — TeKylue Omnepaluy KyIUTH-TPOIaXH
MeTaJljla ¢ 1aToil BaJIOTUPOBAHUS HA BTOPOM pabOuMil JEeHb MOCIe AHS 3aKIIOUEHUs
caenku. CHOT-PBIHOK — MEXKIYHAPOAHBIH PBIHOK, TN€ TMPOBOIATCS TEKYIIHE
oTiepaIluy;

— omepaly THMa cBOM (SWap) — KyIUI-Iipoiaka MeTajljia ¢ OJJHOBPEMEHHBIM
ocyliecTBIeHHEM oOpaTHOW caenku. Omeparyi CBOM MO 30JI0Ty AENATCS Ha TpU

BUJIA:
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— cBol 1o BpeMeHHU ((pMHAHCOBBIM CBOM) - COYETAHUE JIBYX KOHTPCHIEIOK:
HAUIMYHOU U CPOYHOM;

— CBOII [0 Ka4eCTBY METajula - OAHOBPEMEHHAsI MOKYIIKa/IpoaXka MeTaia
OJTHOTO KayecTBa MPOTUB MPOJAXKHU/TMOKYIKH 30J0Ta JIpyroro kadecrBa. CTopoHa,
peanusyloniasi SKeNTbli MeTal 0ojiee BBICOKOM MpoObI, MOJy4YaeT MPEMHUIO,
PACCYUTHIBAEMYIO B 3aBUCUMOCTH OT CYMMBI CIIEJIKM M pa3Mepa PUCKOB;

— CBOM MO MECTOHAXOXJEHUIO - MOKYIKa/Mpojaxka MeTajljla B OJHOM MECTe
OPOTUB MPOJAXHW/MOKYIIKM €ro B JApyroM wmecre. PasHuiia B I1ieHE Ha 30J10TO
MpEACTaBIAECT COO0M MPEMUIO IJIs1 OAHOM U3 CTOPOH.

— JICTIO3UTHBIE ONEpaIy, UX LENbIO ABISIETCSI HEOOXOAMMOCTD MPUBJICYEHUS
MeTajula Ha CYET WK Pa3MEIIEHUE €ro Ha ONPEAEIEHHBINA CPOK;

— (QopsapaHas onepanus. Ha MUpPOBOM pBIHKE 30J10Ta MPUMEHSIETCS PEAKO,
IIPEAYCMATPUBAET PEANBbHBIE IMOCTABKH METAJIa HA CPOK, IMPEBBIIIAIOIIMN BTOPOU
pabounii nens [15].

[lanee oxapakTepu3dyeM pa3HOBUAHOCTH OIEpaluid C BHUPTYyaJIbHBIMU
(MpOU3BOHBIMH ) HHCTPYMEHTAMU.

- ¢dprouepc - 3TO CPOYHBIH KOHTPAKT, MO YCJIOBHUSIM KOTOpPOTO OJIHA
CTOpPOHA 00sI13yeTCs BBINOJIHUTD IMOCTaBKY, a Apyras MOJIYYUTh 30JI0TO OFOBOPEHHOIO
KOHTPAKTOM KOJMYECTBa M Ka4eCTBA U B ONPEIECICHHBIA CPOK B OyAyLIEM MEPUOJE
10 (PMKCUPOBAHHOUM B KOHTPAKTE IICHE;

— OMIMOH - CPOUYHBIA KOHTPAKT, MO3BOJIAIONIUN MOKYIATEI0 MPUOOPECTH
(call option), a Tax »xe mpomare (put option) 3omo0to. BeimensroT cieayromme
Pa3HOBHUIHOCTH OILIHOHOB:

— €BPOMEUCKUI ONMUMOH - KYIUIS/TIpoJiaka CTaHJApPTHOIO KOJIMYECTBA
MeTasuia 1o GUKCUPOBAHHOM KOHTPAKTOM LIEHE Ha KOHKPETHYIO J1aTy;

— aMEpPUKAHCKUIl  OMNLKMOH - OMNepalnus TMPOUCXOAUT B  TEUCHHE

OT'OBOPCHHOI'O BPCMCHU,
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— BHEOMPKEBOU (IMIEPCKUI) OMIIMOH, BBIIYCKAIOIIMNICSA OIpeNeIeHHBIM
IOPUIMYECKUM JIMIOM. [luiepckuii ONIMOH, B CBOIO OYEpElb, MOAPA3JENAETCs Ha
TPYIIIIBL:

— OILIMOH, LENbI0 KOTOPOIO SIBJISIOTCSA MPOAAKW HAa PO3HUYHBIX PBIHKAX
JUISL IPOBEJICHUS YaCTHBIX CIEKYJIATUBHBIX ONEpaluii;

- 30JI0TOM TOPrOBBIA OMIIMOH, OCOOEHHOCTHIO KOTOPOTO  SIBISIETCS
IIPOBEJEHHUE CIENOK B OOJIBIIOM 00BEME U Ha JOCTATOYHO IMPOJOJLKUTEIbHBIA CPOK
[15].

TakuMm 00pa3oM, HaMH OBLIIO ONPEAEIIEHO, YTO MOHATHUE PHIHKA 30JI0Ta MOYKET
ObITh JTaHO B IIMPOKOM M Y3KOM CMBICHAX, TAaKXe OBbUT BBIAEIEH COBPEMEHHBIM
METOIOJOTUYECKNAN TOAXO0/, PACKPBIBAIOIINI CYIIHOCTh PBIHKA 30JI0Ta, & TAKXKE, B
X0JI€ aHaJIN3a OMPEIETUIN €r0 OCHOBHBIX YYAaCTHUKOB U JUAEpoB. OAHUM U3 CaMbIX
KPYIHBIX UTPOKOB, KaK CJIEICTBHE, TUAEPOM sABIsieTCS JIOHIOHCKNI MUPOBOM PBIHOK
30510Ta. B X0ne aHanuM3a CTPYKTYpbl phIHKA 30J10Ta HaMHU OBLIO BBISBJIEHO, YTO OH
MPEACTABIISIET COOOM OJIUTOIMONIMIO U BKIIIOYAET (PU3NYECKUA U OyMaKHbI CETMEHTHI.
B nponecce ananusza omepanuii Ha phIHKE 30JI0Ta HaMHU ObLI BBIACNIEH MEPEUYCHb
ornepauuid, OCYLIECTBISEMbIX YYaCTHUKAMH, a TAKKE JIBA OCHOBHBIX IMPHU3HAKA, IO
KOTOPBIM MX CTPYKTYPHUPYIOT, @ UMEHHO, OTlepallii Ha pbIHKE (PU3MUECKOro Meraia

" oricpanuu € IIpOU3BOAHBIMA HHCTPYMCHTAMM.

1.3. Metoan4yeckne acneKkTbl popMHUPOBaAHUA U PYHKIMOHMPOBAHUS PbIHKA
30J10Ta

Kaxxnoe rocymnapctBo pbIHKa 30JI0Ta B MUPE CTAJIKUBAETCS C BO3AECHCTBUEM
M3MEHEHHUI CIpoca U MPEeJJIOKEHUs Ha 30JI0TO, OOIIETO YBEJIMYCHUS IIEH U APYTHX
(dbakTopoB. YYaCTHHUKH pbIHKA BBICTYNMAIOT JKOHOMUYECKH HE3aBUCHUMBIMU
CyOBEKTaMH, TO3ITOMY HE CYIIECTBYET €IMHOTO IJIaHa UX paboThl, UMEHHO MOATOMY
BO3HMKAET CHUTyallUsi HEpaBHOBECHs, CTa0WiIM3alus KOTOPOTO CBS3aHO C
KOPPEKTHUPOBKON IJIAHOB KaXXJAOT0 M3 YYAaCTHHUKOB IO OTAEJIIBHOCTH, 4 OCHOBHOM

IEJTBIO BBICTYIIACT YIYUIICHHE UX SKOHOMHYECKOTO TIoJIoxKeHus [22, C. 374].
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B 3To#i cuTyamnuu 3070TO BBICTYNAE€T OCHOBHBIM OOBEKTOM HCCIIEIOBAHHUSA, a
CTpaHbl (POPMHPYIOT COOCTBEHHBIE METOIOJOTHUH HMCCICAOBAHUS PBIHKA, TPUHUMAs
BO BHUMAaHHE €TO0 TP OCHOBHBIC PHIHOYHBIC CBOMCTBA:

1.  JIBmwkeHWe  HSKOHOMHYECKOTO  IIMKJIa B  30JI0TOJ0OBIBAOIIEH
MPOMBITIUICHHOCTH ~ OCYIIECTBIISICTCS B HANpaBiICHUH,  MPOTHUBOIOJIOKHOM
HANPaBIICHUIO Pa3BUTHS SKOHOMHKH. B pesymbrare 3TOro B TEPUOABI KpH3HCA,
NaJIeHUs BaJIOTHBIX KYpPCOB 30JI0TO BBICTYNA€T B KAadeCTBE CPEICTBA XPAHCHUS
CPEIICTB HaceJCHMs, a Ha (PMHAHCOBBIX PBIHKA B KAayeCTBE CTPAXOBOTO aKTHWBa. B
XOJIe 3TUX TPOIIECCOB 30JI0TO JOPOKAET M CTAHOBUTCS 3€PKAJIbHBIM OTPAKEHHUEM
W3MCHECHHS CUTYallMi Ha MUPOBOM BAJTFOTHOM PHIHKE;

2. Ha MupoBBIX (PHHAHCOBBIX pBIHKA CYIIECTBYET TCHICHIMS CHIDKEHUS
CTOMMOCTHU (DOHOBBIX IIEHHOCTEW MPU HAIUYUU CTAOMIIBHOTO POCTa IIEHBI 30JI0Ta B
JIOJTOCPOYHOM MEPCIEKTUBE;

3. DKOHOMHYECKasl JBOMCTBEHHOCTh 30JI0TA, 3aKJIOYAIONIAACS B CpPaBHEHUU
TaKUX MapaMeTPOB Kak COOCTBEHHOCTh U pyHKIus [56, €. 34-41].

JlaHHOE CBOMCTBO MOJIpa3yMeBaeT, YTO 30JI0TO KaK 0a30BbI TOBAPHBINA aKTUB
MOXKET 00ecneqnTh (PYHKIIMKU (PUHAHCOBOTO MHCTPYMEHTA, a CaMO OIMOCPEIOBAHHO
3aHITh MECTO CpeAr (PUHAHCOBBIX WHCTPYMEHTOB, HCITOJIB3yEMbBIX JICHEKHBIMU
BJIACTSMA Ha MHUPOBBIX (PMHAHCOBBIX pBIHKAX IS JOCTYIKEHUS  ICJIeH
PKOHOMHYECKOTO pocTa. B pesynbrare, GopmMupyrorcss MeTOAbl HUCCIEIOBAHUS
pBIHKA, OCHOBaHHBIC HAa aHAJINM3E JUHAMUKH Kypca 0a30BbIX BAIIOT, HA TEHIACHITUIX
CTOMMOCTEN (POHJIOBBIX IIEHHOCTEH, a TAaK)Ke TOJIOKEHHSI 30J10Ta Cpeii (PMHAHCOBBIX
UHCTPYMEHTOB [55, C. 269].

Ecnu Ha MHpOBOM pBhIHKE MPHUCYTCTBYET KOHKYPCHIIMS, a IICHaM XapaKTepHa
BBICOKasi THOKOCTh, TO MPOIIECC UCCIIEIOBAHUS PhIHKA TIPU COXPAaHEHUU HEM3MEHHBIX
YKOHOMUYECKUX YCJIOBUW MPHUBOJUT K YCTAHOBJICHHIO OOIIETO SKOHOMHYECKOTO
paBHOBecHsA. JTO O3HAYAET, YTO HA MUPOBOM PBHIHKE 30JI0TA JTOCTUTACTCS PABEHCTBO

cnpoca W TpemiokeHus. Ha pbeiHke 30710Ta paBHOBecHe OyneT oO3HA4aTh, YTO
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MPOU3BOAUTENIN MAaKCUMH3UPYIOT TOXOIbI, a TOTPEOUTENH TOIYy4alOT MAaKCUMYyM
TIOJIE3HOCTH OT 30JI0TA.

Eciin Ha MHUPOBOM pBIHKE MPUCYTCTBYET HE3HAYMTEIbHAS KOHKYPEHIUS, a
IIeHaM He XapaKTepHa TMOKOCTh, TO TaKas CUTYaIUsl MOKET MOCITY>KUTh YCTONIHBBIM
HapyIIeHHEeM PaBHOBECHS Ha MHUPOBOM pbBIHKe 30j0Ta [65, €. 131]. B Hactosmiee
BpeMs B MAaKpOIKOHOMHYECKHUX HCCIEIOBAHUSAX MHUPOBOTO pBIHKA 30J10Ta
npeobsiaacT MOHUMaHUE JBIDKEHUS K PAaBHOBECHIO KaK BEPOSTHOCTHOTO TpOIlecca,
OCHOBAaHHOTO Ha KOPPEKTHPOBKE OXUIAAHWA SKOHOMHUYCCKHX CYOBEKTOB. ITO
XapakTepu3yeT TOT (akT, YTO peuieHus 00 0ObeMax MPeaIoKEHUS U CIpoca 30J10Ta
YKOHOMHUYCCKUMHU CYyOBEKTaMU NMPHHHUMAIOTCS B pa3Hoe Bpems. Eciau COBOKYIHBIN
cupoc (GopMmupyeTrcs B YCIOBHSAX TEKyIIEH 3KOHOMHUYECKOW KOHBIOHKTYPHI, IO
BIMSHUEM JEHCTBYIOIIUX IIEH, TO peHmIeHUS 00 o0beMe NPEeIOKCHHs 30J0Ta
MPUHUMAIOTCS 3apaHee.

OmHako TpH JTFOOBIX 0OCTOSITENLCTBAX IMPOIECCHl YCTAHOBJICHUS PABHOBECHS
OyAyT CONMPOBOXKIATHCS M3MEHCHHMSIMH HOMHHAJIBHBIX ITOKa3aTelieh, NCIOIb3YEeMBIX
JUTSL ©3MEpPEHUsT 00bEMOB MPOM3BOJICTBA 30J10TA, KaK HAIIMOHAIBHBIX, TAK K MUPOBBIX.
Tak, npu Hammuuu nedunmrTa (3aIUTAHUPOBAHHBIC 3amachl 30JI0TA HMCTOIIAFOTCS)
He3aIJITaHUPOBAaHHBIC HWHBECTHIIMM B 30JI0TO OyJIyT YMEHBIIAThCI, a o00beM
HOMHUHAJIBHOTO HAIMOHAIBHOTO TPOAYKTAa OT MPOAAXKH 30JI0Ta HA PBIHKE OyaeT
yBenuuuBaThecsi. HaobopoT, mpu Hanmuuuu npoduiura (MPUCYTCTBYIOT U30BITOUHBIC
3arachl 30JI0Ta), BEJIMYMHA HE3AIUTAHUPOBAHHBIX MHBECTHUIIMMA OyIeT YBEIUUUBATHCS,
a 00beMbI HOMHHAJILHOTO HAI[MOHAILHOTO J0X0/a yMeHbmaThes [31, C. 88].

OCHOBHBIMH ITOKa3aTeasiMHu, IpH (HOPMHUPOBAHMHM COBOKYITHOTO CIIpoca H
MIPEIOKCHHS Ha PHIHKE 30J10Ta BBICTYAIOT:

— o0mue 00BbeMBbl TMOCTAaBOK W JOOBIYM 30J0Ta B aOCOJIIOTHBIX 3HAUYCHHUSX
(TOHHBI, pyOIN);
— JWHaAMUKa TIIOCTAaBOK 30J10Ta B OTHOCHUTCIBHBIX TIOKa3aTelsax (JIOJH,

MPOIIEHTHI);
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— TOKBapTajbHble HM3MEHEHUS CHOpOca W MPEMJIOKEHHS Ha pPBIHKE 30J10Ta,
dbopmupyemoe opUIHaIbHBIMUA OpTraHaMU CTaTUCTUKH;

— CEerMEHTHBbIE U3MEHEHHUs JO0OBIYM 30JI0Ta (HAampuUMep Ha, J00bUy W3 HEIp,
BTOPHYHYIO ITepepabOTKY, XEIKUPOBAHUE TOOBIYN);

— JuHaMuKa JOOBIYM 30JI0Ta MO CEKTopaM (IOBEJIUPHBIN, MPOMBIIIICHHBIMH,
WHBECTUIIMOHHBIN, MOHETHI U CIIMTKU U T. ]I.);

— aHalWM3 pbIHKA C TO3WIMM HWHBECTHPOBAHUS B 30JI0TO CO CTOPOHBI
3aMHTEPECOBAHHBIX UHBECTOPOB;

—  CIIPOC | MpeJIoKEeHNE Ha pbiHKe 30J10T1a [70].

Jis uccnemoBaHusl BIUSHUS MHPOBOTO PBIHKA 30J0Ta HAa HAIMOHAIBHYIO
HSKOHOMHUKY MPHUMEHSIOTCSI HE TOJIKO OOIleHAyYHBIE METOIbI MCCIEAOBaHUSA, HO U
cneuuduueckue. K unciay oCHOBHBIX OOLIEHAYYHBIX METO/I0B OTHOCATCS COYETAHUE
aHalM3a W CHUHTE3a, EIWHCTBO JIOTHYECKOTO W HCTOPUYECKOTO aCMEKTOB
PacCMOTpPEHHUsI, METOJ] Hay4HOU aOCTpaKklMU, CUCTEMHO-(DYHKIIMOHAIBHBIN aHAIN3,
HYKOHOMHKO-MATEeMaTHYECKOE  MOJCIMPOBAHWE, COYETAaHWE  IO3UTUBHOTO U
HOPMATHUBHOTO MOAX010B [68].

Wx mpumeHeHre B HAIMOHAIBHOW SKOHOMUKE TIPH aHAJIN3€ BIMSHUS Ha HEe
MHUPOBOTO pBIHKAa 30JI0Ta HMEET CBOM OCOOCHHOCTH, OTpeeNsieMble Kak ee
MPEIMETOM, TaK M OCHOBHBIM CHEIMU(PUYECKUM METOJOM HCCICAOBAHUS WM
MeToz0M arperupoBanus [41, c. 135-137].

CyTh TOCIIETHETO 3aKII0YaeTcs B TOM, YTO B KauyeCTBE MOHSATHIH, KOTOPHIMH
OTepUpyeT SKOHOMHKA, BBICTYIMAIOT arperartbl, MPE/CTaBISAIONMUE COOOW HAayYHBIC
aOCTpaklMM, KOTOphle OOpa3yrTcs IyTeM OOBEAUMHEHUS 110 ONPEACICHHOMY
NpU3HAKy B €IWHOE IIeI0€ MHOXKECTBAa SKOHOMHUYECKHUX SIBICHUH WM TPOIIECCOB.
Takoro poja arperaraMu  BBICTYMAlOT Kak  00OOONIAlOIIME  IMOKa3aTeNH
YKOHOMUYECKOW KOHBIOHKTYPHI (HOXOJ OT pean3alfy 30JI0Ta Ha MUPOBOM DPBIHKE,
YpOBEHb LIEH Ha 30J0TO, U T. [A.), TaK U OTAEJbHBIE CEKTOpa HaI[MOHAJIbHOU
HSKOHOMUKH, BBICTYMAIOIINE B KAYECTBE OCHOBHBIX MAaKPOIKOHOMHYECKUX CyOBEKTOB

(HpOHCHTHaﬂ CTaBKa I10 30JIOTBIM Kp€AUTaM M BKJIaJaM (I)I/ISI/IHCCKI/IX JINII B 3OJIOT€).
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OCHOBHBIM ~ KPUTEpUEM  BBIJCICHHUS MAaKPOIKOHOMUYECKUX CYOBEKTOB
HallMOHAJIBHOW 3KOHOMUKH, HAXOJAIIMUXCS O] BIMSIHUEM MHPOBOTO PBIHKA 30J10Ta,
ABJISIETCA  POJIb, KOTOPYX KaXKIBIM M3 HUX BBINOJHAECT B OpraHU3aluu
HPKOHOMHUYECKON pesTenbHOCTA. K 4uCAy HaHHBIX CYOBEKTOB OTHOCAT CEKTOP
JOMAIIHUX XO35MCTB, INPEINPUHUMATENBCKUM CEKTOP, TOCYAAPCTBEHHBIM CEKTOp,
UHOCTpaHHbIN cexTop [37].

Crneunduka MHUPOBOrO pBIHKA 30JI0TA U €ro CBS3M C HAIMOHAJIbHBIMU
HDKOHOMHKAMH IOJIPA3yMEBAET BBIAEIEHUE BCTPEYHOIO BMEMIATEIBCTBA IOCYIapCTBa
B JBW)KCHUME IIOTOKOB 30JI0Ta B  paMKaX HAIMOHAIbHOM  HSKOHOMUKH.
['ocynapCTBEHHBIN CEKTOP CBSI3aH C OCTAJIBHBIMU D3JIEMEHTAMU SKOHOMHUYECKOMU
CUCTEMBI, IIPU YYACTHUU B PETYJIHPOBAHUU IOTOKOB 30JI0TA, CIEAYIOIIMMH TPEMS
crocobamMu: 4Yepe3 HaJOId, TOCyIapCTBEHHbIC 3aKynmku u 3aimbl [9, C. 39].
WNHOCTpaHHBI CEKTOpP, TaK € KaK W TOCYJAapCTBEHHBIW, CBA3aH C JPYTUMH
HKOHOMUYECKUMHU CYOBEKTaMH TPEMsI OCHOBHBIMHU CIIOCOOAaMHU: 4Yepe3 UMIOPT U
AKCIIOPT 30JI0Ta, Yepe3 MPOBEACHNUE PA3IMUHOTO PO/ia MEXAYHAPOIHBIX (PMHAHCOBBIX
olrepauuii, CBI3aHHBIX HE TOJBKO C MOJYYEHUEM 3aiMOB T0J1 00ECIEYEHUE 30J0THIM
3allacoM M INPENOCTABICHUEM CCYL, HO M C TPAHCAKLUMOHHBIMU CHEIKAMHU IIO
KyIUIe/IPOJaXke peabHbIX aKTHBOB.

NMIopT OoTpakaeT IUIaTEeXHU 3a UMIIOPTUPYEMbIE JAHHOW CTPaHOM TOBapbl U
YCIIyT'H. DKCIOPT OTPakaeT IUIATEKU JAHHOW cTpaHe. PasHuIa MeXy 3KCIOPTOM U
MMIIOPTOM  HA3bIBA€TCSI YUCTBIM OJKCHOPTOM. TakKe OHM CBSI3aHbBl 4Yepe3
OCYILIECTBICHUN MEXAYHApPOJIHBIX (PUHAHCOBBIX OIEpalMidi: MOJyuYeHUE WU
MPEIOCTaBICHUE KPEIUTOB, CIEIKUA MO KYIJIe-MPOJAXKE peajbHbIX M (DHMHAHCOBBIX
akTUBOB. Eciii cTpaHa uMnoptupyer OOJbllle, YeM SKCIOPTUPYET, TO UMEET MECTO
peaNbHBIA YHCTBHIA MPUTOK KamuTayia. B oOpaTHOM cimydae HAONIOMACTCS] YUCTHINA
OTTOK KaIluTaa.

OcCHOBHas 4acCTh B3aMMOCBSI3€ll PKOHOMUYECKUX CYOBEKTOB (OPMHUPYETCS B
Ipoliecce UX B3aUMOJIEHCTBHS Ha PbIHKAaX. ArperaTHble PhIHKH, PACCMaTPUBAEMBIE B

MaKpOIKOHOMHUKE, MpeCcTaBiIeHbl Ha pucyHke 1.3 [61, ¢. 129].
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* OOBbeuHAET MHOXKECTBO PHIHKOB, HA KOTOPBIX
. peanuzyeTcs BeCh 00BbEM IPOU3BEACHHBIX B
CTpaHe KOHEYHBIX TOBAPOB U YCIYT (BKIIIOYAET
BHYTPEHHUH PBIHOK 30J10Ta)

1. Peinok 0Js1ar

g

 TlpemocraieH pHIHKOM KPAaTKOCPOYHBIX
TOCYIapCTBEHHBIX OONMHTanuii Ha
MapKO3KOHOMHYECKOM YPOBHE

2. PoiHOK KanuTaja (IeHHBIX
Oymar)

\

3. MexayHapoIHbIii BATIOTHbII * XapakTepeH ornepanusiMu, CBI3aHHBIMU C 0OMEHOM
PHIHOK HaIIMOHAILHBIX BAJIIOT

Puc. 1.3. ArperatHsie peIHKH
CocraBneno no marepuaiam: [61, c. 129].

Cornaco puc. 1.3 B3auMoOAEHCTBHE DKOHOMHUYECKMX CYOBEKTOB B
MaKpOAKOHOMHKE aHAJIM3UPYETCS C MOMOIIbI0 MOJeNeH, MPEeACTaBISIOMUX COO0n
a0CTpakTHOE OTOOpaXEHUE H3YyYaeMbIX C HUX TIOMOIIBIO PEATbHBIX SIBICHUU H
mpoiieccoB B dkoHOMHKE. HeoOxomumocTh TpuMeHeHus Mojened Oa3upyeT Ha
BO3MOYKHOCTH a0CTpardpoBaHUs OT HECYIIECCTBEHHBIX JCTaJiei W BBISBJICHHUH
MPUHITUITHATBHBIX YdKOHOMHYECKUX CBS3CH.

OOBIYHO B MOJECIUPOBAHUU HMCIOJB3YIOTCS JIBa BHJIa TIEPEMEHHBIX MOJIETICH:
DK30TE€HHBIC W DHJAOTCHHBIC, SBISIOMHUECS PE3YJbTaTOM pemeHus Mmoxaenu. llenb
MPUMEHEHUSI MOJIeNIel COCTOUT B BBISBJICHUH B3aWMOBIUSHUS OJHUX IMEPEMEHHBIX Ha
JpYTHUE, TUIT MOJIEIH BHIOMPAETCS B 3aBUCUMOCTH OT 3a]1a4 HCCJICIOBAHUS.

CornacHo JIptoncy Bcsl CHCTEMa PBIHKOB, BBIICISIEMBIX B MaKpOIKOHOMHKE,
MOJIy4aeT  OTPAKEHHE  TOJBKO B  OTKPBITBIX  JOJTOCPOYHBIX  MOJEISIX
(3KOHOMHYECKOTO POCTa, SKOHOMUYECKOTO ITHUKJIA), TOJIBKO B HMX PacCMaTpHUBAIOTCS
CBSI31, KOTOPBIC YCTAHABIIMBAIOTCSA HAa MEXIYHAPOIHOM BAIIOTHOM phIHKEe. Takke B
MOTOOHBIX MOJIEIISIX YIYUTBIBACTCSI PHIHOK PEAIbHOTO KanuTaja, Kak COCTaBHAs 4acThb
pBIHKa (haKTOPOB MPOU3BOICTBA [49].

[IpyauMas BO BHUMaHUWE, YTO 30JIOTO SIBJISIETCSI B MHPOBOM 3KOHOMHUYECKOM

O60pOT€ JACHbI'aM, TOBaApoOM H obOecreueHruEM IIpu KpCAUTOBAHWH, TO BO3HHKACT
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BO3MOYKHOCTh BBIJIEJIEHUS TPEX CHOCOOOB BO3JEHCTBUS MHUPOBOIO PHIHKA 30J0Ta Ha
HaAIMOHAIBHYIO SKOHOMHUKY: JIEHEKHOTO, KPEAUTHOTO U OUPKEBOTO.

JIeHe)XHBIM cIOCcO0 XapakTepu3yeTcsl uepe3 CO3/IaHue CHUCTEMbI IH(PPOBBIX,
HOMUHUPOBAHHBIX U OOECMEYEHHBIX 30JI0TOM JieHer. OTMETUM, YTO B HACTOSIIEe
BpeMsl YK€ CYLIECTBYIOT YETHIPE YCTOMUYMBO pabOTAIOUIMX CHCTEMbI LU(POBOTO
3osioTa: e-Gold, DigiGold, GoldMoney u E-Dinar [52].

KpenuTHpiii cnioco6 3akirodaeTcss B BblJjade COOCTBEHHHMKY XPaHWJIHUIIEM,
INPUHSABIIMM HAa XpaHEHUE 30JI0TO, CBOM IIEHHble Oymaru, jajnee JaHHbIE
CBUJETEIBCTBA MOIYT OBITh HCIOJNb30BaHbl B KayeCTBE 3ajlora MOJ KpEauT,
HANpPaBIIIEMbI Ha BOCIPOM3BOJCTBO JIMKBUAHOW OSKCIOPTHOM MPOIYKIIUU, WHBIC
BBICOKOJIOXO/ITHBIE MHBECTUIIMOHHBIC WM BEHUYPHBIE MPOEKTHI, B KOTOPHIX BIIAJIENEI
OyZeT BeICTYIATh OeHe(UIIMApOM WM MTapTHEPOM 110 OuszHecy [32, c. 64].

bupxeBoil cnocod moapasyMeBaeT HUCIOIb30BAHUE 30JI0Ta KaK (PMHAHCOBOIO
MHCTpyMeHTa. [laHHBIN cr10cO0 Mojipa3yMeBaeT MHOIOYPOBHEBYIO CUCTEMY, B HallleH
JTUTIJIOMHON pa0oTe MPEACTaBUM €€ B BUJEC YEThIpEXypOBHEBOH. [lepBhiii ypoBeHb
BKJIIOYAET JIBOWHBIE CKJIAJCKUE CBHUJAETENbCTBA, [EMO3UTHBIE CEPTU(PUKATEHI,
CTpaxOBbIE€ MOJUCHI M1 OAHKOBCKHE TapaHTUU. BTOPOii ypoBeHb BKIIIOYAECT KPEAUTHBIC
J€pUBATUBBI, A€(OJITOBBII CBOI B BUIE (OPBAPIHOTO KOHTPAKTA C UCIIOJIH30BAHUEM
YCIIOBUI 3ajlora ToBapa B 000pOTe, CBON MO 00s3aTeNbCTBaM, a TaKXKe Mepenadya
JoJAroB OaHKa B JIOBEPUTEIbHOE YIPABIIEHUE, BBIIYCK COOCTBEHHBIX BEKCENEH ¢
NpUBSI3KOH K TpauKy BO3BpaTa 30JOTHIX KPEAWUTOB, CBOI B IENSAX IOBBIIMICHUS
HAJC)KHOCTU KpeauTa. TpeTuil ypoBeHb BKIIOYACT IMPOU3BOJHBIE HHCTPYMEHTHI,
XEKUPYIOUIUE MTPOLIEHTHBIE PUCKU (ITPOLIEHTHBIE KAMbI, (IIOPHI, KOJIAPBl U CBOIIBI C
NPUBS3KON K JIOHAOHCKOMY (DUKCHHTY), BaJIIOTHBIE PUCKU (BAJIIOTHBIE (PBIOYEPCHI U
OMIIMOHBI), PUCKU JMKBUIHOCTH U PEUHBECTHPOBaHUA. UYUeTBepThlli YpPOBEHBb
BKJIIOYAEeT OecrnocTaBOYHble (DMHAHCOBBIE MHCTPYMEHTHI THUIIA WHJEKCOB Ha
npoueHTbl. MTHCTpyMEHTBI JaHHOTO YPOBHS MOTYT OBITH OTPaOOTaHBI TOJIBKO IOCIE

3alycka U OCBOCHHS HHCTPYMEHTOB IIEPBhIX TpeX ypoBHei [17, €. 26].
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Takum oO0Opa3oM, OYEBHAHO, 4YTO BO3JEHCTBOBATh HAa HAIMOHAJIBHYIO
PKOHOMHUKY TOJBKO 32 CUET TOr0, YTO 30JI0TO M OOecredyeHHble UM (MHAHCOBBIC
WHCTPYMEHTHI IMACCHBHO TOTOJHAT MHCTPYMEHTApHii (PMHAHCOBOTO PBHIHKA CTPaHBI,
npobnematuuHo. Haubonee mpocTeiM BapuaHTOM JEWCTBHM TOCYyHapcTBa MOTYT
CTaTb MEpbl 1O CTUMYJIMPOBAHUIO JKCIIOPTAa  30J0Ta, MNPUBOIAIIECTO K
HEMOCPEACTBEHHOMY POCTY TaMOXKEHHBIX UM  HAJOTOBBIX IOCTYIUICHHH B
dbenepasibHbIi U MecTHble OrokeTbl. MOXHO cKazaTh, 4TO (HOpMHpPOBaHUE
METOJIOJIOTUM MCCIICOBAHUS PBIHKA 30JI0Ta HAYMHAETCA C aHAIM3a KOHBIOHKTYPBI
PBIHKA, a TaKKe C BBIJCICHHS] KOHKPETHBIX IIeJiel ero cyOheKToB. B 3aBUCHUMOCTH OT
ATOTO MOXeM (popMUpPOBATH MOJIECNIM, HA OCHOBAHUHU KOTOPBIX OYJET MPOU3BEIACHO
HCCIICIOBAHUE U aHAIIN3.

BriBoa no riase 1.

30JI0TO B MUPOBOW BaJOTHOM CHCTEME 3aHUMAET LIEHTPAIBHOE MECTO, T. K. B
pe3yibTaTe MHTEPHAIMOHAIU3AUNA U TJI00aIU3allid MUPOBOM SKOHOMHUKH 30JI0TO B
COCTaBE BAJIOTHBIX OTHOLICHUHN MPETEPIICBATIO0 MHOKECTBEHHBIE U3MEHEHUS KAaK Ha
HAIIMOHAJIBHOM, TaK M Ha MEXIYHAapOAHOM YpPOBHSX, & TAKXKE B paMKaX OCHOBHBIX
ATAIOB Pa3BUTHUSI MUPOBOM BamtoTHOU cuctemsl (Ilapmxckuii, ['enya3ckoii, bpeTToH-
Bynckoit, fmaiickoif). ['ocynapctBa W UX LEHTpalibHble OaHKH paccMaTpUBAIOT
30JI0TO B KadecTBE HamOoJiee YCTOMYMBOTO AaKTHBA. 30J0TO XapaKTepU3yeTCs
BBICOKOM JIMKBUJHOCTBIO M HAJEKHOCTBIO. B KauecTBe MHUPOBBIX JEHET 30JI0TO
BBITIOTHSIA (DYHKIIMHM BCEOOIIETO MIATEKHOTO CPEICTBA, MOKYIATEILHOTO CPEJICTBA,
abCOIOTHOTO OOIIECTBEHHOTO Marepuain3anuu OorarcTBa. B mmpokoMm cmeicie
MHPOBOM PBIHOK 30J10Ta BBICTYNA€T B KAYECTBE CHUCTEMbI LIUPKYJSALMUA 30J0Ta B
MaciTadax MUpa, B y3KOM CMBICIIC OH MPEICTABISAET CO00M COBOKYIMHOCTh MUPOBBIX
LEHTPOB TOPrOBJIHA 30JIOTOM. MBI BBIICIWINA METOAOJIOTUYECKUN  TMOJIXOJ,
PACKpPBIBAIOIINI CYIIHOCTh PhIHKA 30JI0TA, & TAKXKE, B XOJI€ aHAJIM3a ONPEICIIHIA €ro
OCHOBHBIX YYaCTHUKOB U JUAEPOB. PEIHOK 30510Ta MIpeACTaBISIET COOO0I OJIUTOTIONUIO

U BKJIIOYAeT (PU3NUecKuii 1 OyMaKHbI CETMEHTHI.
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Omnepanuy Ha pbpIHKE 30J10Ta MOKHO KJIacCHU(PULIMPOBATHh KakK JBa OCHOBHBIX
IpU3HAKA, 0 KOTOPBIM HX CTPYKTYPUPYIOT, a HMEHHO, OIlepalil Ha pPbIHKE
¢usznyecKoro Merajuia M OMNEpaluud C MPOU3BOJHBIMU HMHCTPYMEHTAMHU. 30JI0TO B
(OpMHUPOBAHUN METOAOJIOTHMM HCCIEIOBaHUS pPBIHKA 30JI0TA OCHOBBIBACTCS Ha
CJIEIYIOLIUX PBIHOYHBIX CBOICTBAX: JUHAMUKA 30J10TO1OOBIBAOIIEN
IPOMBIIIJIEHHOCTH IPOTHUBOIOJOKHA HAMpaBICHUSM pa3BUTHUS HKOHOMHUKH, NpHU
CTaOWJIBHOM pOCTE IIEH Ha 30JI0TO IIeHa Ha (PMHAHCOBBIX pBIHKA CHIDKAIOTCS,
DKOHOMHUYECKASI JBOMCTBEHHOCTb 30JI0Ta. 30J0TO BBICTYNAET HEOAHOPOIHBIM
pecypcoM, mo3tomMy (HOpPMHUPOBAHHE METOJOJIOTMU HCCIIEIOBAaHUS pPbIHKA 30JI0Ta
HAYMHAETCSl C aHaJdu3a KOHBIOHKTYpPHI PbIHKA, a TaKX€ C BBIACICHHS KOHKPETHBIX
1eneil ero cyObeKToB. B 3aBUCMMOCTH OT 3TOr0 MOXHO (hOPMHUPOBATH MOJEIHU, HA

OCHOBAHHHU KOTOPBIX 6YII€T IMPOU3BCACHO UCCIICIOBAHNUC U aHAJIN3.
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I'TABA 2. COBPEMEHHBIE TEHAEHIIUH
OYHKIINMOHNUPOBAHUSA POCCUUCKOI'O PBIHKA 30JI0OTA

2.1. MecToO pocCcHiicKOT0 PhIHKA 30J10TA B MUPOBOIi 30J10TO100bIBAIOIIIEN
NMPOMBINLJIEHHOCTH

MupoBoil pBIHOK 30JI0Ta XapakTepu3yeTcs B OCHOBHOM 3alacaMu
abGUHIPOBAHHOTO 30JI0Ta (30J0ThIE pe3epBbl), Haxozsmerocs B lLleHTpaTbHBIX
baHkax cTpaH M SBJISIONIMXCS YacThlO MX 30JIOTOBAIOTHBIX pe3epBoB. Mcxons u3
3TOTO, BAYKHO OMPENEITUTh MECTO CTPaHbl B MUPOBOM JTOOBIYE ATOTO 30JI0Ta, TaK Kak
mMecto Poccun Ha MHpPOBOM pBIHKE 30JI0TO TOCTOSHHO MEHSIETCS U HE 3aHMMAET
OIpE/IENICHHON, YCTOSBILIEHCS MO3UILUH, YTO MTO3BOJIAET MPOBOJUTH aHAINU3 B pa3pese
U B CPAaBHEHHH C MUPOBBIM pbIHKOM. [IpencraBuM MUpOBYIO 30510T0100b19Y 32 2015

roj B Buje rpaduka (puc. 2.1).

ITanya HoBasi I'BuHes
HNuponesus
Bbpa3uiaus
TI'ana
V3bexkucran
Mexkcuka
IOAP

Ilepy
Kanana
CIIA
Poccus

ABcTpasus

Kurait 490

Puc. 2.1. O6bembl MUPOBOM 100bI4M 30510Ta B 2015 roay, ToHH
Cocraneno mo Matepuanam: [70].

[TpoBons ananu3 m0OBIYM 30710Ta HA pUC. 2.1, MBI BBISIBUJIH, YTO JIMIAPYIOIIYIO
no3utuio 3anumaeT Kutait ¢ oo6bemom 100b19u B 490 ToHH. BTOpoe Mecto 3aHuMaer
Agctpanusi ¢ o0bemoM J00buM B 300 TOHH, a HA TPETHEM MECTE PACIOJIOXKHUIACH

Poccus, ¢ oobemom 242 tomnbl, obOormapmas CIIIA, 3anumaromme 4 MecTo H
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nokasasiiue pe3ynbrar B 200 TouH. K uucny ayrcaiiiepos, T.e. CTpaH, 3aHUMAIOLIUX
nocienaue mecta B 2015 romy, otHocstcs Ilamya Homas I'Bunes (50 ToHH),
Nunonesus (75 Tonn), a takxke bpasunus (80 Toun) u ['ana (85 ToHH).

OCHOBHBIM MCTOYHUKOM MPEAJIOKEHHUS 30J10Ta HA MUPOBOM PBIHKE SIBIISIIOTCS
ero nmoObITYnKd. KpymHeWmmMu 30JI0TOMOOBIBAIONTUMEU  JIEp)KaBaMU  SIBIISTFOTCS
Kuraii, ABctpanus, Poccus u CILIA. Poccus 3akpenuiia 3a co0oil TpeTbe MECTO B
JIeCATKE BEIYIIUX CTpaH Mo J00bIue 30J10Ta (Tadi. 2.1).

Tabnuma 2.1

Junamuka 1o0s14u 30510Ta 10 cTpanam 3a nepuoa 2007-2015 rr., T.

No Crpana Jlo6bIua 30510Ta, TOHH
- 2007 2008 2009 2010 | 2011 | 2012 | 2013 | 2014 | 2015

1 Kuraii 280 288 324 351 369 | 370 | 420 450 490
2 ABcTpanus 245 211 224 261 259 | 250 | 255 274 300
3 Poccus 169 183 205 203 214 | 205 | 220 247 242
4 CIIA 239 234 221 229 233 | 230 | 227 210 200
5 [epy 170 175 182 185 178 | 165 | 150 140 150
6 Kanana 101 94 96 91 108 | 102 | 120 152 150
7 IOAP 270 232 220 203 198 | 170 | 145 150 140
8 | VY30ekucran 75 77 73 71 71 90 93 100 103
9 HNunonesus 147 93 160 140 115 95 60 69 75

Hcrounuk: [70].

CornacHo Tabnuie 2.1 nociaegnue 9 jgeT HEOCOPUMBIM JIMIEPOM IO JOObIUE
3os0T1a sBasiercss Kurtait. B kpatkocpounoit nepcriektuBe (B Teuenue 2-3 net) Kurai
IaHupyeT yBenuduTh 100619y g0 500 Tomn [30]. K 3omoTomoObiBarormmm
npoBuHUUAM oOTHOCcATCS: lllanbnynb, X3Haub, [I3sgHCHM, Dyus3sHbr U BHyTpeHH:A
Mouromnusi. 3aech 100bITO OKOJ0 63% KuTalcKoro 3070Ta. M3 KpynHBIX KOMIaHUH,
3aHUMAIOIIMXCs AoObIYel 3050Ta, BeiaensioTes «China National Gold Group Corp»
u «Zijin Mining Group Co» [30].

Anamm3upys Poccuto B peMTHHIE 30J0TOJ00BIBAIONIMX CTPAH MHpPA MbI
BUauM, uTo Poccus 3aHMMaeT 3 MeCTO TOJBKO Tocieguue aBa roga: 2014 u 2015,
obornas B peiituare CIIA, 10 2014 TO1a 3aMBIKAIOIIIM TPONKY JIHAEPOB IO T00BIYE
obm CHJA. Taxxe Mbl BuauM, 4to B 2015 romy OONBIIMHCTBO CTpaH CHU3WIA

o0Bbembl 100bIYM 3070Ta, B ToM uncie Poccus u CIIA. Mupossie muaepst Kutait u
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ABCTpanusi NpoAO0HKAIOT HapalIuBaTh 00OPOTHl HECMOTPS Ha KPU3UCHYIO CUTYAIUIO
B Mupe. Kak yke Obulo 0TMEYeHO BhIlle, 1o uToram 2015 roma Ha BTOpOM MecCTe 1o
paccMaTpuBaeMOMy TMokazaTento HaxoauTcss ABcrpanusa. CambiMu  OOraThbIMU
PErMOHaMHM 10 HAXO0XKJIEHUIO MECTOPOKIEHUHM 30J10Ta B CTPAHE BBICTYNAIOT 3anaaHast
ABctpanus, IOxnas Asctpanus m Hoebeiii IOxHbIA Ya31nbc. OCHOBHBIE PYJIHUKH
Asctpaimn  «Boddington», «Super Pit», «St. lves», «Telfer» [53]. T'omoBbie
kosaeOanus 3010Ton00beau B CIIA coctaBasgioT ot 5 1o 10%, omHako ¢ koHia 2012
rojia 3T KOJIeOaHUS MPOWCXOAAT B OTPHUIATEIHPHOM HampaBiieHnd. KpymHermmmm
3oiotofoOkIBatommMu peruonamu B CIIA BeicTynatot mrarsl HeBana n Ansicka.

OpHoil W3 BaxHEMIIUX oTpaciel skoHomuku llepy sBisiercs aoObIUa
MOJIE3HBIX UCKOMAEMBbIX, @ HUMEHHO 30J10Ta. AHJIbI OOraThl IIBETHBIMU METAJlJIaMU U
30JI0TOM, a B paioHax, rpanudamux ¢ KoiymOuen, B M300UIMK BCTpeUaeTCs
cepebpo. Ilo ypoBHto 106w1uu 3050Ta B 2015 roay Ilepy 3anumaer 5 mecto mupe
(150 T). IIpomsbinenHas A00b49a 3050Ta B [lepy BeneTcs Kak W3 PyAHBIX, TaK U
POCCBHIITHBIX MeCTOpoXkaeHuH. OAHOM W3 3aMETHBIX YepT 30JI0TOA0OBIBAIOIICH
OTPACIIA ITOW CTpaHBI SBISCTCS TO, YTO MPAKTUYECKU YETBEPTH BCEro JOOBITOTO
30J10Ta MPUXOJUTCS Ha HE3aKOHHYIO JCSATEIbHOCTD, a JICTAIbHYIO JOOBIYY 30JI0Ta
B Ilepy Beayr mnpubnusuteabHo 160 TOpHOMOOBIBAIOMIMX KOMIIAHWM, CpPEIH
KOTOpeIX «Anglo American», «Barrick Gold», «Buenaventura», «Cambiory,
«Gold Fields Peru», «Newmont Gold» [45]. TTo moGerye 3omora B 2015 romy
Kanana 3aHsana Takxe msaToe MECTO B MUpE, JOOBIB CTOJIBKO e, CKOJbKO U [lepy, a
uMeHHo, 150 TonH 3omota. B Kaname pasBuTa KpyrnHas TOpHOI0OBIBAIOIIAS
MPOMBINIUICHHOCTh, TPUMEHSIOTCS COBPEMEHHBIC TEXHOJOTHH TOPHBIX pPaboT u
oOoramieHus: Ky4yHOe W OakTepHalbHOE BBINMICTAYMBAHUE, ABTOMATH3WPOBAHHBIC
ropueie pabotrel W T.1. Ha konery 2015 roma HOAP 3ansnmo 6 mecto cpemu
TOPHOJ00OBIBAIOIINX CTpaH B Mupe, n100bIB 140 TOHH 30J710Ta, TEM CaMbIM CHHU3HB
no6bray Ha 10 TOHH OTHOCHTENBHO TporLIoro roaa [38, ¢. 322].

Baxknerel cocTaBisroniel 30J0TOI00bIUN SBISIOTCS HE TOJBKO CTPaHbl, HO

U PYIHUKH (NPUKCKH), HA KOTOPBIX HPOMCXOAMT noObya. Ha Bceil muianere
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HacuuThiBaeTcs okosio 200 pynHHMKOB, T/€ BeAeTcs J00bIYa OOJIbIlEe TOJOBUHBI

MHUPOBOTO 30Ji0Ta. Hanbosee KpynHbIMU IPUUCKU MIPEACTaBUM B Tabiuiie 2.2.

Tabmuna 2.2

Kpynneiime npurcku no 1o0b4e 30J10Ta B MUPE, YHIIUU

Tpmick MecTONOTOsKEHIE O0beM HOOBIYH 30JI0TA B IO/,

YHIIUU

«['pacGepr» MHROHE3MS, NPOBHHIIKA 2 025 000

[Tanya

«MypyHTay» Y36ekucran 1 800 000

Kommnekc «Kapnun-HeBana» CIIA, mrrar HeBana 1735000

«SInakouay» Ilepy 1 460 000

«["onncrpaitk» CIIA, mrrar HeBana 1 240 000

«Koprec» CIIA, mrrat HeBana 1 140 000

«Benagepo» AprentuHa 1120 000
«Jlarynac Hopre» [lepy 808 000
«JIuxupy» ABcTpanus 790 974
«Cymnep ITut» ABcTpanus 788 000

Cocrasieno mo marepuaiam: [70]

CornacHo Tabnuue 2.2 cTpaHaMHu, KOTOPbIM MNPUHAIEKAT KpYIHEUIe

NPUUCKA B MUpE MO 100biue 30i0Ta, ssisioTcs CIHIA, Aprentuna, ABcTpaius,

Ilepy, VY30exkucran u  WHnonesus. Jlamee  mpuBeneMm — KpynHeHIue
30JI0TOI00BIBAOIIME KOMITAHUH TIPEICTaBICHBI B TaOuIe 2.3.
Tabmuma 2.3
Kpynueiimme 30510T0/100bIBatONNE KOMIAHUU MUPA, T.
HoGbrua, T Uzmenenne (2014-2015)
M K
eeTo oMU Crparia 2013 | 2014 | 2015 | tomm %
Barrick Gold Kanana 237,44 2229 |1944 -28,5 -12,79
Newmont CIIA 159,36 | 1575 |150,7| -6,8 -4,32
Mining
AngolGold
3. Ashanti IOAP 126,72 127,7 138 10,3 8,07
4. Goldcorp Kanama 76,8 82,9 89,3 6,4 7,72
5. Kinross Kanana 77,44 77,7 83 53 6,82
6. Newcrest ABcTpanus 66,24 73,5 72,4 -11 -1,50
7. Gold Fields IOAP 98,56 58,1 69 10,9 18,76
8. Navoi V30eknucran - 70,5 61 95 -13,48
9. [Tosmroc 3010TO Poccus 51,3 52,7 54,8 2,1 3,98
10. Sibanye IOAP - 445 49,4 49 11,01

CocraBieHo 1o marepuanam: [26].
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Kaxk BugHO U3 Tabi. 2.3 kpynHe#en 30J10To100bIBaOIIEH KOMIIAaHUEH B MUPE
aBisieTcs kKaHajackas kommanus «Barrick Gold», o6beMbl koTopoit Ha Hadanmo 2016
roga coctaBisuid 194,4 TOHHBI, OJIHAKO IO CPAaBHEHHUIO C MPEIBIAYIIMM TOAO0M
3aMETHO CHIKeHue B J100biue (-12,79%). Takke CHMXKEHHE 3aMETHO Y KOMITAHHMM
Navoi (-13,48%), Newmont Mining (-4,32%) u Newcrest (-1,5%). HauGoinbmiee
yBeIMYeHHE B 00beMax a00bun nokasanu komnanuu FOAP: Gold Fields (+19,76%)
u Sibanye (+11,01%). Poccuto B nanHoM peiitunre npeacrasisier kommnanus [lomroc
30J10TO, MOKa3aBias npupoct B 3,98% wim 2,1 T., a Takke, KOTOPAsk B CBOKO OYEPEb
3aHUMACT JUIUpYoIIne no3unuu B Poccun [2, €. 54].

[Ipu paccmoTpeHun oOmIed AMHAMUKKA JOOBIYM 30JI0Ta B MHUpPE 3a IMEPHOJ
2007-2015 romgoB, MOXXHO TIPOCJICAUTH TEMIThl HapaIllMBaHUS JOOBIYH 30JI0Ta BO BCEM

mupe Ha 26,05% wunu 391 1. B aOCONIOTHOM BBIpAKEHUHU, KOTOPBIE MPEACTABICHBI B

tabmure 2.4.
Tabnnna 2.4
Junamuka n1o6srau 3omo0ta, 2007-2015 rr., T.
Crpans JloObIya 30510Ta 110 roAaMm, T N3menenue
2007 2015 TOHHEI %

Kuraii 280 490 210 75,00
ABcTpayus 245 300 55 22,45
Poccus 169 242 73 43,20
CIIIA 239 200 -39 -16,32
Kanana 101 150 49 48,51
[epy 170 150 -20 -11,76
IOAP 270 140 -130 -48,15
Mekcuka 44 120 76 172,73
V30ekucTan 75 103 28 37,33
I'ana 75 85 10 13,33
Nunonesus 147 75 -72 -48,98
[Tanya HoBas ['Bunes 61 50 -11 -18,03
Npyrue 504 895 391 77,58
Bce crpanbl 2380 3000 620 26,05

Cocraneno mo Matepuaiam: [70].

AHanusupys Tabnuity 2.4 MOXHO OTMETHTh, YTO, HECMOTPsI Ha OOIIE TEMIIBI
pocta JA00BIYM 30JI0Ta B MHUPE, HEKOTOPHIC CTPaHBI MOKA3bIBAIOT CMaa B JTOOBIYE,

HamOonpui HaOmogaercs B FOAP (-48,15%), Unnonesun (-48,98%) u Ilanya
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HoBas I['Bunes (-18,03%). 3naunrtensHOEe yBeNMYEHUE AOOBIUM KEITOrO MeTajia
MPOU30IIO B TakuX cTpaHax kak Kwurait (+75%), Kanaga (+48,51%) u Mekcuka
(+172,73%).

Kak yxxe Obuto oTMedeHo Bblilie Poccusi mokasasia mpupocT B 100bIYE 30J10Ta
Ha 43,2% wunu 73 TOHHBI, CTOUT OTMETHUTh, UTO YBEIMYEHUE MPOU3BOJCTBA 30JI0Ta
MPOU30IILIO B OOJBIIMHCTBE POCCUUCKUX pervoHoB. HauOoublliee yBennueHue, Ha
6,4 ToHHbl, pousonwio Ha YykoTke. M3 HUX 3,5 TOHHBI Aa 3aITyCK B AKCILTyaTaIUIO
MeCTOpOXkJIeHus «JIBoitHOe». [IpoM3BOACTBO 30JI0TAa YBEIWYWIOCH TaKXe Ha
pyaHuke «Maiickuii», «Pynauke KapansBeem», «Pynnuke BamyHnuctsiiiy [5].

Ctout OTMETUTB, UTO 110 cocTostHUIO Ha 1 deBpans 2016 rona 3anackl 3010Ta B
FOCyJAapCTBEHHBIX PE3EpPBAX CTpaH MHUpa COCTaBIAOT 32 843,2 ToHH. [lpuuewm,
Poccust B nanHOM criricke 3aHuMaeT ceapMoe Mecto (1 461,9 ToHH), mepBoe MECTO 110
o0BeMy 30510Ta B MEKIyHapoJHbIX pe3epBax 3anumaet CIIA (8 133,5 TonH), BTOpoe
mecto 3aHuMaer ['epmanust (3 381 TOHH), TpeTh€ MECTO 3aHUMAET MO OOIIUM
peiituaram MB® (2 814 ToHH), a mo ctpaHoBbiM Utamus (2 451,8 tonH). Takxke
OTMETUM, 4YTO KaXKJas CTpaHa CTPEMUTCS MOAJACpP>KaTh CBOM 3alachkl 30JI0Ta Ha
BBICOKOM ypoBHE [51].

OO6mre 00bEMBI TTOCTABOK 30J10Ta MOYTH HE M3MEHMIUCH 3a 2015 roa. JloObrua
BbIpOC)Ia Ha 2% B TOJIOBOM HCUYHUCIECHHUU 10 729,2 TOHH. YBenu4eHue NpOU3BOJACTBA
B 1 kBapraize 2016 roma Ha 16,7 T. OBUIO OTMEYEHO Ha IICJIOM PSJE PHIHKOB.
Mectopoxknenne ~ MoHroimu  CrmocoOCTBOBaJIO  MpupocTy Ha 4 T,
CEBEPOAMEPUKAHCKHUE IMIAXTEPHI MOKA3aId MPUPOCT B pazmepe 9%. ITo pa3BopoT Ha
peinke CIIA mocne naByx jer moApsia mamarouied go0bruu. [laxThl KOMIaHUU
Barrick siBnsitoTcst OTHUMU U3 aBTOPOB ATOro pocta. JJoOblya pocina B ApreHTuHe U
HEKOTOPBIX cTpanax Adpuku [29, c. 113].

['ana, 3ansaBmas 10 MecTo B peUTHHTE 30JI0TOAOOBIBAIONIUMX CTPaH MHUPA,
MoKa3ajga MOJOXUTENbHBI mpupocT B  pasmepe 13,33%. Kpynuelimum
30JIOTOHOCHBIM pPanloOHOM ['aHbl sBIIsIETCs panoH TapkBa, OH BKIIIOYAET YETHIPE

30JIOTOHOCHBIX pyAHBIX ToJsi. B Tapkse pa3spadarbiBaetcsi 0osee 20 KpyNHBIX IO
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3amacaM W J00bIYe€ PYAHBIX MecTopoxiaeHui, takue kak OOyacu, Konownro,
[Tpecrea, Amantu, Tano, Jlynksa, boauaiie u ap. [8, c. 75].

[lepy mnokazayi OTpULATENBHYIO IWHAMUKY B pasMepe -11,76%. Crout
OTMETUTb, YTO OJHOW M3 3aMETHBIX 4YEpPT 30J0TOJ0OBIBAIOIICH OTpaciu 3TOU
CTpaHbl SIBJSIETCS TO, UYTO MPAKTUYECKH YETBEPTh BCETO JOOBITOTO 30JI0Ta
MPUXOJUTCS HA HE3AKOHHYIO JeATeNIbHOCTh. HezakoHHas q00bIua 300Ta BKYIIE C
HKOJOTUYECKUMH aCTEeKTaMM, CBSI3aHHBIMU C HEM (BBIpyOKa aMa30HCKHUX JIECOB,
HEKOHTPOJIUPYEMOE  MacIITa0HOE  HUCIOJIb30BAaHUE PTYTU  HEJEraJbHbIMU
JTOOBITYUMKAMU), TIPUBOJIUT K 3arpsA3HEHUIO OKPYXKAIOIIeW cpelbl W HAHOCUT
CEpBhE3HBIN Bpel caMOW MHIYCTPUU, MECTHOMY HaceJeHHUI0 U mnpupoje. Jloobiua
BEJICTCS KaK U3 PYIHBIX, TAK M M3 PACCHIMHBIX MECTOpOKaeHuH [27].

Takum o6pazom, mecto Poccun B MUpOBOi 100BIYE 3010Ta pacCMaTPUBAETCS B
pa3pe3e MHUpPOBOIO pbIHKAa, WU B CPaBHEHUM C KPYINHEWUIIUMH KOMIIAHUSIMU,
no00bIBaroIIUMH 30710TO. [Io 0ObemaM MupoBoO 100buU 30510Ta Poccust 3anumaer 3
Mecto (242 t1.). KpynHedmumu AOOBITYMKAMHU 30J0Ta B MuUpe sABIstoTcs Kutai,
Agctpamus, Poccusa, CIIA, Ilepy, Kanama, FOAP, VY36ekucran, Mnanonesus. B
JUHAMUKE J100blYa 30JI0Ta MO CTpaHaM CHIXKAETCS HU3-3a  KPU3UCHOTO
HYKOHOMHYECKOTO COCTOSIHHSI B Mupe. KpymnHeliume MPUUCKH MO J00BIYE 30J0Ta
(«'pacoepr», «Mypynray», Kommnekc — «Kapnaun-HeBama», — «SHakouay,
«Tonacrpaiiky», «Koptecy, «Benanepor,«Jlarynac Hoptey, «Jluxupy», «Cymnep ITut»)
npuHamiexatr CIHIA, Aprentune, ABcTpanuu, nepy, Y30ekuctany u Muamonesuw.
Takke Mbl MPUBEIM KPYMHEHIIHE 30JI0TOJNO00BIBAIOIINE KOMIIAHUM MHUpPA, CPEIU
KOTOpPBIX Ha 9 MecTe NpUCYTCTBYET poccuiickag komnanus «llomroc 3omotoy,
aKTUBHO HapaluBaromas TeMibl 100brau. [Ipu paccmorpenun oOmed AMHAMUKA
n00bun 3070Ta B mupe 3a mnepuoa 2007-2015 roaoB, ObLIM BBISBJICHBI TEMITbI
HapammBaHus JO0OBUM 30JI0Ta BO BceM mupe Ha 26,05% wnmu 391 1. B aOCOMOTHOM
BbIpakeHnH. Hamu ObUTM NpoaHalIM3UpPOBAaHBI PE3EpBbl U TMOCTABKU 30JI0Ta TIO
CTpaHaM MUPA, a TAKXKE BbISBIIEHbI OCHOBHbIE TEHJICHIIMU CIIPOCa U MPEAJIOKEHHS Ha

PBIHKE 30J10Ta.
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2.2. XapakTepuCcTHKA POCCHIICKOT0 PHIHKA 30J10Ta: KOJIHYECTBEHHO-
Ka4eCTBEHHbIN aAHAJIU3 POCCUIICKOI0 PHIHKA 30J10TA

Poccus sBnsieTcss OgHOM W3 CTPAaH-MUPOBBIX JIUJIEPOB IO MPOU3BOJACTBY
30j0Ta.  bosblioe  KOJIMYECTBO  YHHMKAIbHBIX  MECTOPOXKJICHUH  30JI10Ta,
pAacIosioKEeHHbIX Ha Ttepputopun Poccuiickon ®enepauuu, U HMX IOCTOSTHHAs
pa3paboTKa TMO3BOJIAIOT € COXpaHsATh CBOM MO3UIMKM B MHUPOBOM peWTHUHrE. 3a
nepBbie gecath MecsieB 2016 roga ypoBeHb MNPOW3BOACTBA 30JI0Ta B TOJOBOM
BhIpKEHUH yBennumics Ha 17,5%, coctaBus npu 3toM noutu 250 Tonn [36, €. 133].

Poccusi HaxomuTcs Ha 4YETBEPTOM MECTE€ B PEUTUHIOBOM CIIMCKE CTpaH-
MHUPOBBIX JIUJIEPOB MO 00BEMaM 3amacoB 30JI0Ta B HeapaxX. MHOTOYMCIEHHBIC
IIPUKUCKH pAacCPENOTOUEHBI 0 Bcer Teppuropun Poccuiickoin denepanyu, HO OKOJIO
70% Bcero 3amaca CKOHIIEHTPHPOBAHO B 1BYX peruoHax Cubmpu m [lanpHero
Bocrtoka. OO6uryto kapTuny 100b14u 30710Ta B Poccun MOXKHO MOCMOTPETh Ha KapTe

no6bram (puc. 2.2).
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Hctounuk:[26].
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CornacHO PHUCYHKY 2.2 MOHO OIpPEIEIUTb, YTO OCHOBHbIE OOBEMBI 30J10Ta
Poccuiickoit @enepanuu MoCTynarT ¢ NPUACKOB, PACIIOJIOAKEHHBIX HA TEPPUTOPHUIX
Kpacnosipckoro u Xabaposckoro kpaes, Upkyrckoit, Amypckoii, CBepaIOBCKON U
Marananckoit oOnacteit, Pecniyonuk Caxa, Bypsitus, UykoTckoro aBTOHOMHOIO
okpyra [[Ipunoxenue 1].

OCHOBHBIMM TIPUUCKAMH, PACIIOJIOKEHHBIMM Ha TeppuTopuu Poccuiickoin
denepanvy, Ha KOTOPBIX CHUCTEMAaTHYECKH BEIyTCs pa3pabOTKU U TMPOU3BOJIUTCS
CYIIECTBEHHAs JOJIA 30JI0TA, HAXOJAIIEroCcs BO BiaAcHUU PD, ABIAIOTCA NPUUCKH
ConosneBckuit (7,9 1.), Yaepetickuii (5,6 1.), HeBbsiHOBCcKuit (4,1 T.), KcenbeBckuit
(3,9 1.), I'panckwuii (4,9 1.), [lamOykwu (6,3 T.), Onmumrmana (22,9 1.) [42, . 76].

Crapeviinm  ponHukoM IIpumamypest  sBusercss npunck COJOBBEBCKHU.
CeronHss UMEHHO OH SBJISIETCS KPYIHEWIIMM MPUUCKOM AMypcKoil obOmactu, T7e
CUCTEMATUYECKU MPOU3BOJUTCA J00BIMA pacchlmHOro 3o0jota. Ilpunck Y aepeickuii
pacnonoxked B KpacHomapckom kpae. OH SBISIETCS OTHOCUTEIBHO MOJIOABIM
PYIHUKOM, HO, B TO € BpeMsl, J0ObIUa 30JI0Ta BEAETCS 3/1eCh CUCTEMaTHYECKH Ha
NPOTSKEHUH HECKOJIbKUX JAecsaTKoB JieT. Ilpuuck JlamOyku mpencraBisieT coOoi
IeJIBIX JIBAa MPUKCKA: CTAphIi U HOBBIN. Pa3paboTku 31eck BemyTcst 6osee 100 ner. B
90-x rr. XX Beka 00bEMBI JOOBIYH 30J10Ta 3/I€Ch MPEBLICKIIA 00BEMBI, T0OBIBACMBIC
Ha nipuurcke ['pagckom. Pynnuk Konaep siBisieTcsi OCHOBHBIM YYacCTKOM JJisl apTeu
cTapareneil «AMyp». 3a BeCh IIEPHOJI CBOETO CYIIECTBOBAHUS ITOT MPUUCK JTOOBLT U
MOCTaBWJI Ha PIHOK MOPSJIKa CTa MATUAECITH TOHH KEITOTO IParolieHHOro MeTala.
Ceronns 37ech Takke BeAETCS A00bYa muaTtuHbl. [Ipurck AnTalickuil pacmooKeH
Ha pekax Kaypuaku u Auno6a. Pazpabotku 31echk BenyTes yxke 6omee 50 €T, uto He
TIO3BOJIMJIO BBISIBUTH BECh MIOTEHIIMAN mpurcka [53].

HauGonbmuii nmpupocT m00bIYM 30J70Ta HAOMIOIAJICS B CEBEPHBIX PETHOHAX.
Tak, Ha UykoTke ypoBeHb 30510T0A00b1YM B 2015 roay yBenuuusiics Ha 8,5 TOHH, YTO
B MIPOIIEHTHOM COOTHOILIEHHUH COCTaBIsIET 47% B CpaBHEHUU C HPEABIIYIINM TOJOM.
3onmoTon00bIYa B OTHENBHBIX peruoHax Poccuiickoit denepanuu COCTaBIsSECT B

COBOKYITHOCTH OOBEMBI OOIIEHAIIMOHAJIBHONW 100BUM 30j0Ta. Kak oTMeuaer psina
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ABTOPUTETHBIX M3JaHUM, €KEroJHO MPOU3BOACTBO 30j0Ta B Poccuu yBennunBaeTcs
Ha 25% [5]. IlpuBeneM maHHBIC IO MPOM3BOACTBY 30J10Ta B Poccuiickoit denepanmu
C Pa30MBKOM MO perruoHaM JIsl 6oJiee TIIyOOKOro u3ydeHus Jo0br4u 30510Ta B Poccun
(Tabm. 2.5).

Tabmuma 2.5

HpOI/ISBOI[CTBO 30j10Ta B Poccum no PCTUOHAM, T.

No Permombi/oKpyr [Tpon3BOICTBO 30J10TA IO TOJIAM, T.

2010 | 2011 | 2012 2013 2014 2015
1 Kpacnosipckuii kpait, COO 36,1 39,6 440 46,6 47.6 47,9
2 Awmypckas 0011., IdO 198 | 29,1 | 28,7 30,6 30,98 31,6
3 Uykorckuii AO, IO 249 | 20,1 18,2 24,6 21,4 26,3
4 Caxa (Sxyrus, pec.), PO 18,6 19,4 21,3 22,3 24,64 22,8
5 Maraganckas 06:1., JI®O 15,5 15,3 19,7 21,4 20,5 22,3
6 Upkyrtckas obmacts, COO 16,0 17,0 18,3 20,7 20,52 22,1
7 Xabaposckuii kpaii, JPO 15,2 12,5 18,1 20,7 20,5 20,49
8 3abaiikanbckuii kpait, COO 55 6,3 8,3 9,5 10,1 1,7
9 CeepmtoBckas 061., YOO 8,3 8,1 7,7 6,6 6,7 8,9
10 bypsarus (peci.), COO 6,0 6,5 5,9 5,9 5,93 6,83
11 Yenabunckag 00i1., YOO 3,6 3,8 5,0 5,3 5,3 5,6
12 Kamuarckuit kpait, JJDO 2,2 2,5 2,1 2,5 2,21 2,98
13 TriBa (pect.), COO 1,4 1,4 1,7 2,2 2,16 2,24
14 Xakacus (pecrt.), COO 1,2 1,2 1,3 1,6 1,6 0,88

Hcrounuk: [24].

CornacHo Tabauie 2.5 nuaepom no ao0wde 3om0ta Ha 01.01.2016 sBisieTcs
Kpacnosipckuii kpaiif, 00eMbl TPOU3BOICTBA KOTOPOTO cOCTaBUiIU 47,9 TOHH, 4TO Ha
0,3 T. OoJibLIE OTHOCUTENBLHO aHAJIOTMYHOrO Mepuoja mpouwioro roga. Ha Bropom
MeCTe HaXxoauTcss AMypckas 00J1acTh, yBeIMUUBINAsg 00beMbl 00buM Ha 0,62 T. Ha
Hayano 2016 roma. Ha TpetheM mectTe pacnonaraetcs UyKoTCKuii ABTOHOMHBII
OKpYT ¢ 00beMOM Tpou3BoaACTBa B 26,3 T. B 2015 roay. CTOUT OTMETUTH, UTO HE BCE
pPErvoHbl MOKa3au MOJ0XKHUTeNbHbIe pe3yibTarhl Ha 01.01.2016, Tak Pecnybnuka
Caxa m Xakacusi, Maramanckas, MpkyTckas o0yactv, a Takke XaOapOBCKUU U
3abaiikanbCKUW Kpast MOKa3ail OTPUIATENbHBIA TPUPOCT.

PaccmaTpuBast MeTonibl pa3pabOTKU M JOOBIUM 30JI0Ta, CTOUT OTMETUTH, YTO

CITOCOOBI I[O6BI‘1PI 30J10Ta MCHAJIIMCHh BCKAMU. C@FO,Z[HH I[O6BI‘{8, 30JI0Ta BPYYHYIO
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MIPUMEHSIETCS PEIKO, B OCHOBHOM 3TOT MPOLECC MOJHOCTbIO MEXaHW3UPOBAH.
[lepeuniciiM OCHOBHBIE CMOCOOBI, aKTUBHO HCIOJIb3yeMbl€ B 30J0TOJ00BIBAIOIIEH
cdepe B Poccum:

— MalllMH M MOTPY304YHO-Pa3rpy304YHbIX MauH (TOJUTCA MJiS U3BJICUCHUSA
TOPHOM TOPOJABl KaK OTKPBITHIM, KapbepHBIM, CIOCOOOM, TaK U TOJ3EMHBIM,
IIaXTHBIM, TPAKTOpa €314T MO JAHY Kapbepa W 3arpe0aroT KOBLUIAMHU 30JI0TOHOCHYIO
MOpOJly, 3aTeM TIpy3AT €€ Ha CaMOCBaJbl, KOTOpPbHIE TPAHCHOPTHPYIOT €€ Ha
o0oraTuTenbHbI KOMOUHAT);

— IUIAaBYy4YMX Jpar (JIpara mpeJCcTaBisieT cOOOM €IMHYIO IUIaBY4YyHO YCTaHOBKY,
KOBLI COOMpaeT Mopojay CO JHA PEeKH WM MCKYCCTBEHHO CO3/IaHHOTO OacceliHa U
BBITPY>KA€T Ha MPOMBIBOUHYIO (pabpuKy, KOTOpas pacnoJiaraercsi Ha O0pTy, 100bITas
pylla TpPOMBIBAE€TCA, MPOXOJUT HECKOIbKO IMKJIOB IPOCEUBAHUSA, 3AaTEM ChIPbE
TI0Ta/1aeT B YCTAHOBKY, IJI€ OCYIIECTBIIICTCSI XUMUYUECKasi ouncTKa) [28].

PeHTa0benbHBIMM CUMTAIOTCA TE€ MECTOPOXKIEHUS, B KOTOpbIX Ha 1 T.
npuxoaurcss 3 1. 3onota. [Ipu Hanmmuumm B MectopoxkaeHuu 10 r. 30510Ta OHO
npusHaérca OoratbiM. CerojHsi 30JI0TO M3BJICKAIOT U3 PYAbl NMPU MOMOIIM ITHAHUIA
HaTpus. brnarogaps wu300peTeHUI0 3TOro crocoba TMOSBUIACH BO3MOXKHOCTD
MOJTyYEHUS 30J10Ta U3 3a0POILIEHHBIX MECTOPOKICHHM, UTO TIO3BOJISIET MPUBOIUTH UX
B peHra0enbHOE cocTOsiHME. [IpaBUTENBCTBEHHBIE MEpPbl 10  YKPEIUICHHUIO
BHYTPEHHEW 3KOHOMHMKH CTpaHbl, IpoBOAUMBIE ceroaHs B Poccuiickon denepanuu,
MPOJIOJDKAIOT OKa3bIBaTh OJIATOMPHUSITHOE BO3JCHCTBHE HA PA3BUTHE BHYTPEHHETO
pbiHKa 30510Ta. OCHOBHBIE PECYpChl M CWJIbI B HACTOSIIIIEE BpeMs HaIpaBjieHbl Ha
BBIKYIl 30JI0Ta Yy HAllMOHAJIBHBIX MPOU3BOJUTENICH JIPArOll€HHBIX METAIOB, YTO
OKa3bIBAaCT MM TIOJICPIKKY B YCIIOBUSAX CHIKAIOIIETOCS Kypca 3010Ta [5].

B pernonax Poccunm ocCymiecTBisier CBOK  ACATEIBHOCTH MHOMKECTBO
30J10TOJ00BIBAONINX KOMIIAaHUN. B OCHOBHOM, HX JesSTEIbHOCTh OPUEHTHUPOBAHA HA
BHYTPEHHUM PHIHOK. OTAeIbHBIE TPYIIIBI KOMIAHUN, MTOJYYUBIITHE CBOE PA3BUTHE 110
OTNIETILHOCTH, U OOBECIUHUBIINE YCUJIHS JJI B3aWMOBBITOJHOTO COTPYIHHYECTBA,

qaCTO BBIXOAAT HA MG)KI[YHapOI[HBIﬁ PBIHOK.
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HecmoTpss Ha OTpULIATENIbBHYI0 SKOHOMMUYECKYIO CHUTYallMI0 B MHUPE U SBHOE
naJicHue LEH M CIIpoca Ha PBIHKE 30JI0Ta B MUPE, 30J0TONOOBIBAIOLIAs OTpAcib B
Poccum xoponio pasBura, 4To CIOCOOCTBYET MOCTOSHHOMY IMOSIBJIEHUIO HA PBIHKE
HOBBIX YYaCTHUKOB. Peub HMIET O 3070TOA0OBIBAIOIIMX KOMIAHUAX, KOJIHYECTBO
KOTOPBIX IMOCTOSTHHO pacTET. IIpuBeaéM OCHOBHBIX HIPOKOB POCCHICKOTO pPBIHKA
3010Ta (TadII. 2.6).

Taomuma 2.6.

Tom-20 KoMnaHuii, 3aHIMAarOIMXCs T00bIUei 30110Ta B Poccuu, T.

. o JloObr4a 30110Ta, T.

Ne PelTHHT 30710TOA00BIBAIOINX KoMOaHUH PdD 2012 2013 2014 2015
1 | AO «lomroc 3010TO» 48,8 51,3 52,7 54,8
2 | OAO «(lomumeramn» 15,2 25 294 26,8
3 | Kopropanus Kinross Gold 14,5 16,9 21,5 23,5
4 | 'K «IleTporaBioBcKky 22,1 23,1 19,2 15
5 | OAO «tOxypanzonoro ['K» 6,5 7,5 8,5 13,7
6 | Komnanus Nordgold 10,2 9,9 10,58 10,63
7 | Highland Gold Mining 6,12 6,45 6,71 6,56
8 | OAO «BrIcouaimmiing 5,22 5,485 5,487 5,6
9 | I'pynma «SIHTaph» 2,089 3,5 4.6 5,01

10 | OAO «CycymaH30JI0TO» 3,7 3,918 3,991 4234

11 | OAO «Cenurpan» 2,978 3,67 3,676 3,464

12 | OAO I'PK «3amaguas» 2,2 2,33 2,58 3,195

13 | 3AO «Ilouck-30moto» (Axyrwsi) 2,3 2,25-3 2,28 2,59

14 | OAO «3omoro Kamuatkuy» 1,4 1,55 2,97 2,54

15 | 3A0 AC «Butum» (Mpkyrckas 0011.) 2,2 2,35 2,4 2,532

16 | OAO «IIpunck ConoBbEBCKUI» 1,7 2,0 2,243 2,537

17 | 3A0 Konnepn «ApbaT» 1,1 - 2,218 2,27

18 | OAO «Pynnuk KapanbBeem» 1,437 2,027 15 15

19 | T'IK OAO «bepenex» 15 1,636 1,685 1,37

20 | BAO «BacwibeBCKHI PYITHUK 0,878 1,424 1,413 1,21

Hcrounuk: [51].

CormacHo Tabmuie 2.6 JAUAEPOM 30J0TOAOOBIBAIONICH MPOMBIIIIICHHOCTH
Poccun sBnsiercs OAO «Ilomoc 3omoto» mooOwBiias 54,9 1. 301o0ta B 2015 rony,
1okKasaB npupocT B pazmepe 3,98% no cpaBHenuto ¢ 2014 ronom. CTOUT OTMETHUTH,
YTO MpeanpusTHe BeAET pa3pabOTKu B  pailOHE POCCHITHBIX W PYIHBIX
MECTOPOXKJICHUI B TAKMX PETHOHAX:

1. Upkyrckas obnacts (B ycThe peku Butum, mectopoxaenus Beprunckoe,

3anagnoe, YeproBo KopsiTo);
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2. Kpacnopapckuii kpait (bnaronarnoe, Tutumyxta, OIuMIHaaAMHCKOER);
3. Marananckas obnacts (MecTopokaeHue HarankuHckoe);
4. Awmypckas obnacts [54, c. 124].

Bropoe wmecto 3anmmaer kommnanusi OAO «llonmumeramn», mnoka3aBiias
OTpULATEIbHYIO TUHAMUKY B pasmepe -8,8% Ha 01.01.2016 r., Ha TpeTbemM MmecTe
Haxoautcss kopropanus Kinross Gold, mokassiBatomiasi cTaOWibHbIE MPUPOCTHI HA
MPOTSHKEHUN Tochenuux 4 yet, a Ha koHen 2015 roaa mpupoct coctaBuia 9,7%, a
nokazamu ['K

noObrya  gocturna 23,592 1. OTtpuuatenbHble

«[letpomasmoBck» (-5,2%), Highland Gold Mining (-2,23%), OAO «Cenurpan» (-

pe3ynbTaThl

,5,77%), Bxomsauie B coctaB nepBbiX 10 nuaepoB peiHka. Takum oOpa3zom, MOXKHO
CKa3aTh, YTO CIJIOXKUBILIEECS TIOJOKEHHE BELIEH B IOJTHOW MEpE CIOCOOCTBYET
HaKoIIeHUIo0 Poccueil 30710Ta B CBOMX HAallMOHAJIBHBIX pe3epBax. B Takoi cutyannn
BIIOJIHE JIOTMYHBIMM SBISIFOTCA 3asBieHUsA psaga CMUW o tom, 4yTo poccuiickue
3aKyNKM 30JI0Ta B TEKYIIEM TIOJy COCTaBWJIM MoOpsaka 115 TOHH aparoneHHOro
meTtasuia [27].

HanvonanbHblil ypoBeHb J0OBIYM 30JI0Ta BbIpoc Oosiee yemM Ha 11%, B
OCHOBHOM, 3a CU€T BTOPUYHOIO MPOM3BOJCTBA, & UMEHHO IEpPepadOTKH JOMOB U
otx00B [45]. OTpazum aquHamMuKy 100614 30510Ta B Poccuu 3a nmepuoa 2013-2015 r.

B Tabiune 2.7.

Tabmauma 2.7
JloObrua 3010Ta B Poccun, 2013-2015 ., T.

N3menenue
Hcrounuk 30i0Ta 2013, 1. | 2014, 1. | 2015, T. 2013T0HH55014_ 2013 % 2014-
2014 2015 2014 2015
JloObIuHOE 2157 230,7 234,24 15 3,54 6,95 1,53
[TomryTHOE 16,0 16,2 16,97 0,2 0,77 1,25 475
BropuaHoe 17,8 35,8 38,26 18 2,46 101,12 6,87
30J10TO B KOHIIEHTpATax 5,4 5,8 6,1 0,4 0,3 7,41 517
Hroro 254,8 288,5 289,5 33,7 1 13,23 0,35

Cocraneno mo Matepuanam: [70].
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CornacHo Tabmuie 2.7 Mbl BHUJIMM, 4YTO HaWOOJBIIUN MPUPOCT IOKa3aja
no00bI4a BTOpUyHOTO 30710Ta 3a nepuoj 2013-2014 r. B pasmepe 101,12%. Ha navaino
2016 roga o6t mpupocT npous3BoAcTBa 30i10Ta 1Mo PO cocraBun 0,35%, uTo Ha
12,88% meHbIle, 4eM B NOPEAbIAYIIME TOJbl. 3HAYUTEIBHO CHU3WICS IPUPOCT
MO0OBIYM BTOPUYHOTO, JOOBIYHOTO M 30JI0Ta B KOHIIEGHTpaTaX OTHOCHUTEIHHO
JTUHAMHUKHA TPOLLILIX JIeT. YBEIMYeHUE JOOBIYM B IMPOIEHTAX 3aMETHO TOJBKO I10
J00BIYE MOITYTHOTO 30510Ta. OTHOCUTENBHO TAOIMIIBI 2.2 MOXKHO CJelaTh BBIBOJI, UTO
JWHAMHUKa JOOBIYM 3010Ta B Poccum moaoXuTeabpHa, T.K. BCE COCTABIISIONINE TOOBIUH
NoKa3aJii MoJIoKUTeNNbHbIe pe3yibTathl Ha 01.01.2016 [66, c. 44].

Cornacno nanHbM Co103a 30JI0TONPOMBIIITIEHHUKOB Poccuu:

1. TlepBuyHas 100bIYa 30710Ta cOCTaBsAET MOYTH 20 ThIC. T. 38 TEKYIIUH IO,

2. BropuuHoe mpou3BoACTBO Bo3pocio Ha 6,87% 1o 38,26 TOHH;

3. Poct momyTHOTO TMPOW3BOACTBA TMPH BBITYCKE I[BETHBIX METAJUIOB
yBeIMumiioch Ha 4,75% 10 16,97 ToHH,;

4. Jlo6prya 30510Ta 3a IpoIeamui roa ysenuuuniaachk Ha 10,5%, To ects Ha 2,334
TOHHHI [36].

YpoBeHb AOOBIYM 30J10Ta W €ro MPOM3BOJICTBA PACTYT B MOCIICHEE BpeMs 3a
CYET BBOJA HOBBIX U PAa3BUTHS CYIIECTBYIOIIUX MOIIHOCTEH MECTOPOKICHUIM
OMosoHCKOTO Xa0ba U psiia APYruX MECTOpOXKIeHU. BMecTe ¢ TeM, MmiIogoTBOpHOE
BO3JICKCTBUE Ha POCT YPOBHS JOOBIYM U TPOU3BOJCTBA 30J0Ta OKa3bIBAaCT
CYILIECTBEHHBIN MPUPOCT B c(hepe MPOU3BOICTBA BTOPUYHOTO 30J10Ta.

PoiHOYHBIC IIEHBI HA 30JI0TO M JWHAMHKA WX HW3MCHCHHN OKa3bIBAIOT
CYIIIECTBEHHOE BO3JCCTBUE Ha cdepy MNpou3BOJCTBA 30i0Ta. Tak, peKopaHOE
najeHue 3o05i0ta Ha pbiHKe Hwke oTMeTku B 1200 mommapoB CIIIA 3a yHuuto
CIIPOBOIIMPOBAJIO OTKA3 Psa POCCHUICKAX KOMITAHWM OT pa3paboTKH TIaHUPYEMBIX
UMH TPOEKTOB, KOTOpBHIE YK€ HaXOAWINCh Ha paHHEH CTaguu TE€OJIOTMYECKUX
pa3paboOTOK, YTO TOBJICKJIO 32 CO0O0, B TOM YHCIIE, OTCPOUYKY BBOJIa B DKCILTYaTaIlUIO

HOBBIX MIPEANPUATHN TOPHOAOOBIBAIOIIEH OTPACTH.
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JloObiua 30510Ta U €€ ypOBEHb 3aBUCSAT TaK)Ke€ OT BO3MOKHOCTH JlalIbHEHIIICH
ero peanuzanuu. Kak npaBuio, Oojbinas 4acTh 30J0Ta, KOTOPOE OOBIBaeTCS B
Poccun, peanmmsyercs mocpeactBoM mnpoaaxku Coepbanky Poccun, BTbu apyrum
OTEUECTBEHHBIM (PUHAHCOBBIM YUpekJeHUsM. [lepeuncieHHbie BbIlIe OaHKHU, Kak
MpaBWIO, TMEPENpoAAIOT  MOJYYEHHOE TakuM  o0pa3oM  30JI0TO  JIPYyTrUM
OTEUECTBEHHBIM  WJIM  HMHOCTPAaHHBIM  ()MHAHCOBBIM  OpTaHM3alUsIM WU
IlentpanbHoMmy ©Oanky Poccuu. Ilpommieiii ron o3HameHoBajics s Poccun
BBEJICHUEM IMPOTHUB HEE CAHKIIMU CO CTOPOHBI 3aMaJHBIX CTPAH, UTO CIPOBOLUPOBAI
OTKAa3 psJa HWHOCTPAHHBIX IIOCTOSHHBIX IIOKyHAaTeJIeW POCCUKUCKOrO 30JI0Ta OT
3aKkirodYeHus caenok ¢ Poccuei B 3ol cdepe. HecmoTps Ha TO, 4TO CaHKLIMH HE
HECyT B ceOe Takoro 3ampeTa, MHOCTPAHHbIC MApPTHEPHI BCE K€ MPEANOYUTAIOT
IepecTpaxoBaThbCs B TAHHOM Borpoce [36].

B nenom, no pesyneratam nepBoro kaptana 2016 roga Poccust BeipBanach
BIIEPE]] B PEUTHHTE CTpaH Mo 00bEMaM 30J10ThIX 3amacoB. CerojiHsa 30JI0TOW pe3epB
Poccuiickoit denepannu cocTaBiseT 4yTh 00JIee OJHOM THICSYM TOHH, UTO, B I[EJIOM,
coctasisieT nopsaaka 10% ot Bcero MuUpoBOro 3amaca 30J10Ta.

Pacnipenenenue cripoca Ha 3070T0 POPMHUPYET CTPYKTYPY €ro MOTpeOIeHHUs,

KOTOpasi MpecTaBieHa B Tadbiuue 2.8

Tabnuma 2.8
[ToTpebnenue 3omota B epuon 2011-2015 rr., T.
Ton 2011 2012 2013 2014 2015
WNuBecturuu 1569 1343 1765 1001 1012
OBenmupHas otpacinb 2033 2007 2385 2481 2415
ITpOMBINIIIEHHOCTD 458 415 408 246 331
LlenTpanbHble OaHKH 457 544 409 584 588

Hcrounuk: [24].

CornacHo Tabnmiie 2.8 BBIJCISIOT YEThIPE OCHOBHBIX CETMEHTAa MOTpeOIeHuUs
30JI0Ta: OBEJHMpHAs TPOMBINUICHHOCTh, YacTHOE WHBECTHPOBAHHUE, CIPOC CO
ctoponsl LlenTpansubix bankoB u moTpedieHre B MPOMBIIUICHHBIX 1efsiX. C yaeToM

OCHBI HA 30JI0TO U HOTpe6I/ITeJ'IBCKI/IX HaCTpOeHI/II;'I, COOTHOIICHUC YCTBIPCX CCTMCHTOB
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noTpeOieHus: 30JI0Ta MEHsSIeTCS BechbMa 3HauuTenabHO [24]. FOBenupHas oTpacib
MPOMBIIIUICHHOCTH SBJISIETCSI MCTOPUYECKH TIEPBOM M caMol KpymHOW cdepoi
npuMeHeHus 3010Ta. Ha Hee mpuxoauTcs 0osiee MOJIOBUHBI BCETO MHUPOBOTO CITPOCa
30710Ta. boubllle BceX CTpaH B MHpE MOTPEOJISIET IOBEIMPHAsi MPOMBIIIICHHOCTD
Nuauu - moutu 25%o001mero MupoBoro crpoca. B mocnennee Bpemsi HabtoaeTcs
MOCTENEHHBIA POCT IOBETUPHOTO MOTPEOICHUS 30JI0Ta, U 3HAYUTEIHHOE YBEIMUCHUE
00BEMOB HMHBECTUILIMOHHOTO crpoca. B ycrnoBusix HecTaOUIBLHOCTH HAa MHUPOBBIX
pbIHKAaX, HWHBECTUIMA B 30JIOTO CUMTAIOTCS 3alllUTOM JACHEXKHBIX U JPYrux
HAKOIUJICHUN OT obOeciieHMBaHusA. Ha mpOMBINIUIEHHOCTh MPUXOAUTCS puMepHO 9%
MHPOBOTO CIpoca Ha 30J0T0. Ha mpoAyKIHIO 3JIEKTPOHUKHA TMPUXOAUTCA OKOIO 6%
MHPOBOTI'O cIpoca 30J10Ta, A0 1% Ha CTOMATOJIOrHIO, MPUYEM ITH JTOJIU JOCTATOYHO
ctabuibHbl. OCTanbHAs OJS TPOMBIIUICHHOTO MPUMEHEHUSI 30J0Ta MPUHAJICKUT
MHOT'OYMCJICHHBIM BUJIaM OBITOBOTO NOTPEOJICHMUS.

B Poccum, o maHHBIM OQUIIMATBHBIX UCTOYHUKOB, Ha 29 sHBaps 2016 rona
30JI0TOBAITIOTHBIE pe3epBbl Poccun cocraBuiau 371,3 mapa. momn. [50]. Veennuenue
¢ muHumMyMoB 2015 roma cocraBmm + 15,3 mupa. momn. Ilpouecc cHukeHus
BAIIOTHBIX pe3epBoB PD octanoBuiics BecHoi 2015 rona Ha ypoBHe 356 mup. 1051
B ocranpHOl mepuo mpoIioro rojga o0beM pe3epBOB KoJiebajics B JAUANa30HE OT
356 no 370 mupa. qOJLI.

['maBHOVW MPUYMHONW OTHOCHUTEILHON CTAOWIIM3AIlMN YPOBHS 3aI1acoOB SIBIISIETCS
IUTABAIOIIMIA Kypce JoJutapa, BBeaeHHbIN [leHTpobankom B HOsO0pe 2014 roma [50].
CtouT OTMETUTH, YTO OQUIIMATHEHO B COCTaB 30JIOTOBAIIOTHBIX PE3EPBOB BXOJST
BAJIIOTHBIE U 30JI0ThI€ 3amachkl, OJHAKO, TMOJIHAs CTPYKTypa BKIOUaeT 4
COCTABJISIOIIME: MHOCTPAHHAsl BaJIIOTa, pe3epBHAs no3unusa B MBO, cneuunanbHbie
mpaBa 3auMCTBOBAHUS U 30J10TO. JIMmepoB mo 06beMy 30JI0TOBATIOTHBIX PE3EPBOB B
Mupe siBisietcst Kutail, Takke Kak v 1o 100bI4e 30510Ta B Mupe. Poccus 3aHuMaeT B

JTaHHOM peittunre 7 mecto Ha 06.05.2016 [51].
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[IpuBenem naHHbIE IO TUHAMUKE MEXIYHAPOIHBIX 30JI0TOBAIIOTHBIX PE3EPBOB
B Poccum wna 01.05.2016 TrTOma HA OCHOBAaHMU OHPXKEBBIX CBOJOK IIO

30JIOTOBTIOTHOMY PBIHKY (Ta0. 2.9).

Ta0muma 2.9
Mexaynaponansie pezepBbl PO, muH. qomn. CIIA
CtpyKTypa pe3epBOB
[Hara ﬁ??ggfe?;g BAJIIOTHBIE HH(I){C;IpaH CYET B pe3epBHas I\io;:ga
pe3epBbI Clp no3unusa B MB®

BAJIIOTA 30JI0TO
01.05.2016 391 521 331 015 320 948 6 836 3231 60 506
01.04.2016 387 008 328 871 318 865 6 795 3212 58 137
01.03.2016 380 544 323 275 313 465 6 662 3149 57 269
01.02.2016 371 559 320 180 309 770 7 859 2 551 51 379
01.01.2016 368 399 319 836 309 387 7 888 2 560 48 563
01.12.2015 364 708 317 028 306 658 7811 2 560 47 680
01.11.2015 369 640 319 061 308 504 7952 2 606 50578
01.10.2015 371 267 322 375 311 749 7991 2635 48 892
01.09.2015 366 343 318 661 307 943 7991 2727 47 683
01.08.2015 357 626 312 663 302 137 7939 2 587 44 963
01.07.2015 361 571 313 342 302 728 8 005 2 609 48 229
01.06.2015 356 770 308 895 298 384 7915 2 596 47 875
01.05.2015 356 005 307 718 297 086 8 006 2 626 48 287

Uctounuk: [50].

Ananusupys Tabmuiy 2.9 Mbl BUAMM, YTO OOBEMBI MOHETAPHOTO 30JI0Ta
(30510Ta, BKJIIOYAEMOTO B COCTaB 30JIOTOBATIOTHBIX PE3EPBOB) YBEIMUYMUIIOCH Ha
01.05.2016 na 12 219 mun. nomn. CIIA, Takke Kak 1 00beMbl BaTIOTHBIX PE3EPBOB
Ha 23 297 mun. gomt. CHIA, HauOGoNbIIUM POCTOM B CTPYKTYpPE BATIOTHBIX PE3EPBOB
XapakTepusyeTcst uHocTpanHas Baitora (+8% wiu 23 862 muH. gosun. CIIA).

Takum oOpazom, Mbl BbISICHWIH, 4YTO Poccust o0agaeT yCcTOMUMBOM MO3UITUEH
Ha 30JI0TOBIIOTHOM PBIHKE MHPA U XapaKTEPU3IYETCS MOJIOKHUTEIbHON TUHAMHUKON
pocra. Poccuss HaxoOWTCA Ha YETBEPTOM MECTE B PEUTUHIOBOM CIIMCKE CTpPaH-
MHUPOBBIX JIUJEPOB MO 00BEMAM 3amacoB 30JI0Ta B HeApax. MHOTOUYMCIICHHBIC
IIPUKUCKH PACCPEAOTOUEHBI MO Bcer Teppuropun Poccuiickoin denepanyn, HO OKOJIO
70% Bcero 3amaca CKOHIIEHTPUPOBAHO B JByX peruoHax Cubupu u JlanbHero
Bocroka. OcHoBHBIE 00BEMBI 3070Ta Poccuiickoit dexepanuu TOCTYIMAKD ¢

IPUUCKOB, PACMOJOXKEHHbIX Ha Tepputopusix KpacHosipckoro u XabapoBCKOIro
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kpaeB, HWpkyrckoir, Amypckoir, CBepjyioBckoi u MaragaHckoil oo0iacTei,
Pecny6niuk Caxa, bypsitusi, UYyKOTCKOT0O aBTOHOMHOTO OKpyra. JIugepoM mo qo0brde
3omota Ha 01.01.2016 sBnserca KpacHosipckuii kpaii, o0BeMBI NPOU3BOJCTBA
KoToporo coctaBuii 47,9 ToHH, uro Ha 0,3 T. OOJbIIE OTHOCUTEIHHO AaHAIIOTHYHOTO
nepuoja npouuioro roaa. OCHOBHBIMHM METOJAMH pa3padOTKM M JOOBIUM 30J10Ta
ABJISIFOTCSL METOJl MAlllMH W MOTPy304YHO-Pa3rpy304YHBIX MAalllH, TUIABy4YHMX Jpar, a
TaK)Ke€ M3BJICYCHHE NPHU MOMONIM IMaHuAa HaTpus. JluaepoM 30710To100bIBAIOIICH
npombinuieHHOCTH Poccun siBisierca komnanusa OAO «Ilontoc 30510T0» A0OBIBIIAS
54,9 1. 30mota B 2015 roay, mokaszaB mpupocT B paszmepe 3,98% 1o cpaBHEHUIO C
2014 romom. OCHOBHBIMH HCTOYHMKAMH JOOBIYH 30J10TAa BBIJICISIOT. JOOBIYHOE,
NOMYTHOE, BTOPUYHOE M 30J0TO B KOHLEHTpaTax. boiybliasg 4acTh 3010Ta, KOTOPOE
noOwiBaetrcst B Poccum, peanusyercs mocpeactBoM mpojaxu CoOepbanky Poccuw,
BTb wu gpyruM OTE€YECTBEHHBIM (DMHAHCOBBIM  YUPEKIEHUSM. OCHOBHBIMU
OTpaciiiMU TMOTPEOSIIOIIMMH  30JI0Ta SIBJISIOTCSA: HWHBECTHLIMOHHAS, IOBEJIUpPHAs,
IPOMBIIIJIEHHOCTh U OaHKOBCKas, B JIMIE LIEHTpajJpHOro OaHka. B xone anamuza
pe3epBoB PD Obulo BBISBIEH, 4YTO OOBEMBI MOHETAapHOrO 30JI0Ta (30JI0Ta,
BKJIFOYA€MOTO B COCTaB 30JIOTOBAIIOTHBIX pe3epBoB) yBennumiock Ha 01.05.2016 Ha
12 219 man. gomn. CHIA, Takke Kak U 00beMbl BATIOTHBIX Pe3epBOB Ha 23 297 muiH.
nomn.  CHIA, HauOonblIMM POCTOM B  CTPYKTYpE BAIIOTHBIX  PE3EPBOB

XapakTepu3yercs nHocTpanHas BamoTta (+8% unu 23 862 muH. gomn. CHIA).

2.3. CoBOKYNHBIN CTIPOC U NpeJioKeHHe HA MUPOBOM PbIHKE 30J10TA U y4acTue
Poccun B HEM
Oxko:10 20 ManbIX IpPOEKTOB MO J00ObIYE 30JI0Ta peain3oBbiBasioch B 2015 roxy,
B UTOTE, CYMMapHO OHHU J0OBUIM TOJIbKO OKoJI0 20 TOHH 30JI0Ta B KOHIy roja, U
MPEANOJIOKUTEIBLHO BEIMAYT HA YPOBHH B OOLIEH CIIOXKHOCTU OKOJIO 50 TOHH 30J10Ta
B 2016 TOy, HO YYUTHIBAS TIPOJOJKAIOIIEECS CHIDKCHHE JOOBIYM 30JI0Ta HA CTaphIX
axTax, CKopee Bcero, i3sMeHeHus: Oy yT He3HauuTeNbHbI B Teuenue 2016 roga [70].

Cnalblii ©HTEpEC FOPHOA00BIBAIOLIMX KOMITAHUM K CTPAXOBAHHUIO PUCKOB ObLI
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MPOUJUTIOCTPUPOBAH HETTO-00bEMAMM XEIKUPOBAHUS B pa3Mepe TOJIbKO 5 TOHH
30JI0Ta B TedyeHuWe TiepBoro kBaptaida 2015 roma. AKIHUOHEpPHI OCTalOTCS
HEBOCIPUUMYMBBIMU K TOAOOHOW jesTenbHOCTH, 1o wurtoram 2015 rona
3aUKCUpPOBAaHbl ~ HE3HAYUTENbHBIE OOBEMBI  XEIKUPOBAHHUS  (OTHOCUTEIBHO
HUCTOPUYECKOTO YPOBHS). MupoBbie 00BEMBI XEIKUPOBAHUS B HACTOSIIECE BpPEMS
cocTaBsIIOT OokoJio 200 ToHH, cHM3mBHIMCHF Ha 100 ToHH ¢ konHma 2014 ropja.
OcHOBHBIE 00BEMBI XEIKUPOBAHUS MPOU3BOACTBA IpuxoasaTcs Ha [lomroc 3oinoTo,
npuHamexkanas Poccun (mpubmmsurenbHo 88 TOHH), M 3axemkupoBana Fresnillo
(oxoso 47 ToHH). @opBapIHbIE KOHTPAKTHI 3aKJIFOUEHBI HA HECKOJIBKO JIET, TOATOMY
B TEUYCHUE cleayromux 3-4 JeT uX eXeKBapTajibHO€ BiMsSHUE Oyaer
He3HaYuTeIbHbIM [63, C. 201].

[IocTaBKM CHHTETMYECKOTO METAJlJla HA 3alaJHbIX pPBIHKAX B TOJ0BOM
VCUHCIICHUU COKpaTmiuch Ha 3% no 355,1 TonH no cpaBHeHuto ¢ 1 kBapranom 2015
roja. [IpuunHbl CHUKEHUS 00BEMOB TTOCTABOK OBLIM MOXOXH Ha TE, YTO U BO BCEX
NpeAbIIYIIUX KBapTalax, a UMEHHO:

a) CokpailleHre MOCTaBOK OT €BPONEHCKUX U aMEPUKAHCKUX MTOTPEOUTENECH;

6) Poct moctaBok Ha Oojiee UyBCTBUTENBHBIX K IIEHE PBIHKAX CTpaH A3uUU U
bawxnero BocToka B 0TBET HAa U3MEHEHUS 1IeH [15].

B otnuuue oT majeHusi B TOJIOBOM HCUUCIICHUH, TOKBAPTAJILHOE CpaBHEHUE
MOKA3bIBACT CKAYOK B yTWIM3AalUMU NouyTh Ha 90 TOHH. DTO MPOU30LUIO MOYTH
UCKIIIOUUTENFHO M3-3a BCIUIECKa MepepadoTku B TypuuH, Iie pe3Kuil pocT LEH Ha
MECTHBIX pbIHKaxX A0 ypoBHeil 100 Typeukux nup 3a rpaMM BbI3BaJl 3HAUHUTEJbHBIC
npoaaxu. [lepepabotka B A3zun u Ha bimkHeM BocToke ocTaBanach B OCHOBHOM Ha
cTaOWIIbHBIX YpoBHsX ¢ 4-ro kBaptana 2015 roga. Ilepepaborka B EBpone u CIIA
MO-TIPEKHEMY HJIET HA yObUTh.

[Ipennoxenue 3050ta B mupe 3a 2015 roa canzuiiocs Ha 4% 110 4258,3 TOHH -
camoro Hu3koro ypoBHs ¢ 2009 roma [5]. MupoBoe NpOHM3BOACTBO MEPBHYHOIO

JIparmeTasuia Beipocio Ha 1,4% 3a c4eT HOBBIX MPEANPUSATHIA:
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Pyanuk Cerro Negro komnanuu Goldcorp ObLn 3amyliieH B cepeiuHe roja B

ApreHTuHE;

Pynauk Agbaou xomnanun Endeavour Mining B Koat nu Byape;

Mectopoxaenust Kibali B8 Konro komnannu Randgold Resources Boimmio Ha

IMPOCKTHBIC MOIIHOCTH,
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Mectopoxaenus Oro-Tomnroii B Monromuu (Turquoise Hill Resources) [15].

Q110 Q310 Q1 Q31 Q112 Q312 Q113 Q313 Q114 Q314 Q115
M Mine production W Net producer hedging B Recycled gold

Puc. 2.3. [lokBapTanbHOE U3MEHEHHUE NPEAJIOKEHUS HA PBIHKE 30J10Ta, TOHH

Hcrounuk: [68].

Kak MOXHO yBUAETH MO PUCYHKY 2.3 OWHAMHMKAa W3MEHEHHMS NPEIIIOKECHUS

30JI0Ta HC3HAYMUTCJIbHA H O6YCJ'IOBJ'I€Ha, CKOpEC BCCro, COKpAICHUCM IIOCTABOK OT

EBPOIECHCKUX U aMePUKaHCKHUX noTpedurtesneii. Kurait ocraercs KpymHeHuM B MUpE

MPOM3BOJUTEIIEM 30510Ta, HO B 2015 romy cTpaHa mokaszalia roJioBO€ CHHXKEHUE U3-3a

crraga B €T0 IOIMYTHOM H3BJICUCHHUU IIPU I[O6BI‘-I€ Ha MCCTOPOKIACHHUAX MCIH, Ha

KOTOPBIX, B CBOIO OYepeab, ObUIM CHIOKEHbI MoImHOCTH [68]. Yike 1mrecroit ron

MOJPSJ CHUXKACTCS BTOPUYHAS MepepadoTKa JoMa 30JI0Ta, KaK Ha Pa3BUBAIOLIUXCS,

TaK M Ha pa3BUTHIX pbIHKaX, B 2015 roxy aToT mokazarens cokpaTtuics Ha 6,6% 1o

BOCbMUJIETHETO0 MUHUMYMa [15].

[TpuBeneM MoCerMeTHYIO JUHAMUKY MPEIUIOKEHHs 30J10Ta B Mupe (1a6i1.2.10).
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Tabmuma 2.10

J_II/IHaMI/IKa MMPCAJIOKCHUS 30J10Ta B MUPC, TOHHBI

CermMeHr 2013 2014 2015 N3menenus B %
JloObrua u3 Hep 3 050,7 3114,4 3186,2 +1,5
Xemruponatiite 39,3 103,6 208 :

TOOBIYHN

Bropuuas 1262,0 1169,7 1092,8 6,6
nepepadoTka

Beero 42734 44139 42583 +35
NPEUIOKEHUE

CocraBiieHo 1o MaTepuanam: [24].

Kak BugHO 13 Tabmuubl 2.9 MHUHUMAIbHOE BJIMSHUE HA WUTOTOBBIM 00BbEM
MPEVIOKEHHS 0KA3aJI0 XEHKUPOBAHUE, KOTOPOE, IO MHEHUIO SKCIEPTOB, MPOJOJIKUT
TEPATHh MOMYJSIPHOCTh U B JajnbHeimeM. Ceilyac MUPOBBIE XEIHKEPCKUE MO3ZHUIIMU
KOMIIaHUM HAaXOJATCS HAa CAMOM HH3KOM YPOBHE 3a moclienHee aecatwiierne 42,1
TOHHBI. COIJIACHO OIIEHKaM AKCIIEPTOB, BCEMHUpPHAs 30JI0TO00bYa yrana Ha 4% B
yeTBepToM KBaprtaie 2015 roga OTHOCHTENBHO aHAJIOTWYHOIO MEPHOJA MPOLUIOTO
rojga dTO caMbld KpYyNHbIA KBapTalbHbli crax ¢ 2008 roxa. AHaIUTHUKHU
PEUTHUHIOBBIX areHTCTB OXKUJAIOT, YTO TaKas TEHIACHUHUS MOKET COXPAaHHUThCA U B
2016 romy, yuuThIBas CHHM>KEHHBIM YPOBEHb IPOM3BOJACTBA HA CTAphIX IMIAXTax H
HEJIOCTATOYHOE KOJIMYECTBO HOBBIX IIAXT. B HAcTOAIIMI MOMEHT MPOTHO3UPYETCS
BO3MOYKHOE CHUKEHHE TJI00abHON M00bIYM 30510Ta B 2016 romy, 94TO MOXKET CTaTh
MEPBBIM TOJI0OBBIM MajzeHruem ¢ 2008 roga, a Takke caMbIM 3HAYUTEIIBHBIM CIIaJIOM B
npoiieHTHOM oTHomeHuH ¢ 2004 roxa [27].

OTHOCHUTENIBHO JpPYrMX acleKTOB 30JI0TOJ0OBIYM  MPEMJIOKEHHE JioMa
MOBBICUJIOCH B yeTBepToM kBapTase 2015 roga Ha 1%, poct nocraBok u3 Kurtas u
Nunuu Obim BO MHOTOM ompefneneHo maaeHueM B pasmepe 17% B CIHIA,
SBJISIOIIMMCS] TPEThU KPYIHEHIIEM MOCTaBUIMKE 30JI0TOTO JOMa B MHUpE Ha Hayajo
2016 roma. Ilocnemnumit kBaptan 2015 roma oxapakTepu30BaJICS MPEBBIIICHUEM
NpEeIOKEeHHsT 30J10Ta HajJ crpocoM. [logoOHOe mnpeBhIllIEHHE, a TaKXKE TEKYIIHe
(dbuHaHCOBbIE YyCIIOBUA OOYCIOBUIM TEHICHIMIO MaJeHus IIeH Ha poiHke. Cnan

o0miero mpenyoXkeHus: B pasMepe 7% U HE3HAYUTENbHBIM pPOCT CIpoca B
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HATypaJbHOM BBIPAKEHWU MPUBEIM K TOMY, 4YTO H3JIMIIEK TOBapa Ha pbHIHKE
COKpaTWJICA B 4eTBepTOM KBapTasie 10 41 ToHHsl. [IpuBenemM nuHaMUKY crpoca Ha
30JI0TO, JJIs OOJIee IMOTHON KapTHHBI CHTYaIlui Ha PhIHKE 30J10Ta B Mupe (Tadm. 2.11).

Tabmuma 2.11

I[I/IHEIMI/IKa CIIpOCa Ha 30JI0TO, TOHHBI

CexTop 2013 2014 2015 Nzm., %
HOBenupHbIit 2384,6 2480.8 2414.9 -2.7
ITpoMblinIeHHBIN 408,2 346.4 330.7 -4.5
NuBecTHIIMOHHEIN 885,4 815.4 878.3 +7.7
MOHETEI U CIIUTKH 1765,4 1000.5 1011.7 +1.1
ETF -880,0 -185.1 -133.4 -28.0
[lenTpobanku 409,3 583.9 588.4 +0.8
BCEI'O cnipoc 4087,6 4226.4 4212.2 -0.3
LBMA, nomnn/yHuus 1411,2 1266.4 1160.1 -84

Hcrounuk: [70].

CornmacHo Tabmume 2.11 B CTOMMOCTHOM BBIPaXEHHM MHPOBOH CIIPOC
cokparwics Ha 8,7% no 157,1 mupa. noiutapoB. CpenHsisi 1leHAa HA 30J0TO 3a TOJ
ynana Ha 8,4% - no 1160,1 nonn. /yHius.

Copoc Ha CIWUTKM UM MOHETHI U3 30i10Ta BbIpoc Ha 1,1% B mpouuom romuy.
Kuraii Obul caMbIM KpPYNHBIM PBIHKOM, Ha KOTOpoM cripoc cocTtaBuia 201 ToHHY
(+21% x 2014 rony). B Unnuu, cnpoc Ha MOHETHI W CIMTKU CHHU3WICS Ha 6% 10
194,6 ToHH B OCHOBHOM H3-3a cjiaboro nepBoro nojyroaus. B EBpore, cripoc BeIpoc
Ha 12% 1o 219,3 TOHH, TpU 3TOM POCT CIIpoca HAOIIOAANICA B TEUCHUE TPEX MEPBbIX
KBapTaJIOB, TPEH]I U3MEHWICS K CHW)KEHUIO B YETBEPTOM OOYCJIOBIJICH OciabiieHueM
espo [70].

Bo Bropom nonyroanu B CIIA HaGmrogancs Oym cripoca Ha MOHETHI U CITUTKU
u3 3o0i0Ta. 3a roj poct coctaBuwi 53% mo 73,2 tonH [70]. OdunuansHbiii CEKTOP
(rocyiapCTBEHHbIE NEHTpalibHble OaHkM) Kynuil 588,4 TOHHBI 30J0Ta, YTO OBLIO
BBIIIIE TMPOTHO3HBIX 3HaueHWd B 400-500 TOHH, W ONHM3KO K BEPXHEH TI'paHHUIIC
oOHOBJICHHBIX TIporH30B B 500-600 ToHH. Takas AWHAMHUKA TOATBEPKAACT, UTO
TPEHJI Ha TMOKYNKy MeTaJuloB OaHkamMu HauaBmmiics eme B 2010 rony,

npoaopkaercs. [Tyommkarnuu 2016 roga mokassIBaloT, YTO YIIpaBICHUE PE3epPBaMU, a
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B YacTHOCTU auBepcudukanus ot noswapa CHIA, ocraercss BaKHbIM IYHKTOM B
bunaHcoBoi cTpaTerun 6aHkoB [52].

MupoBoe mnotpebaenue 3050Ta no uroram 2015 roma cocraBun 4,212 Thic.
TOHH. JT0 npumepHo Ha 0,3% Huxke ypoBHs 2014 rona [28]. B Tom yucie cnpoc Ha
IOBENTUPHBIE yKpalieHus causmicsa Ha 3% (o6beM coctaBuia 2,415 Teic. ToHH) (TabII.
2.7). O6mumii MTHBECTUIIMOHHBIN cripoc BbIpoc Ha 8% (00bem coctaBuin 1012 ToHH),
HeCMOTps Ha OoTTOK 30Ji0Ta U3 ETF 1 cxoxux nHCTpyMeHTOB Ha ypoBHE 133 TOHH.
Takxe CylecTBeHHbIE 00bEMBI MPOJAOJIKUIN 3aKYIaTh IEHTPaJIbHbIe OaHKK (0OIIHiA
oobeMm 588 TonH) [5].

3HAUUTENBHYIO JOJI0 MHUPOBOrO O(UIMAIBHOTO cekTopa 3aHsuia Poccus.
Crtpana B mpoiuioM rogy Hapactuia 3amnacsl 6onee uem 200 ToHH, npotuB 173 TOHH
B 2014 rony, yemy crocoOCTBOBaJIM HU3KHUE 1IEHBI HA HEPTH U caHKIMU. Ha BTOpOoM
Mecte Obul Kutail, kotopbslii 3a BTOpoe moayroave kynuia 103,9 Tonnsl. B cBoro
ouepenp Kazaxcran yBennumi cBou 3010ThIe 3anackl Ha 30 ToHH [36]. Cpenu cTpaH,
3HAUUTEILHO CHU3UBIIUX pe3epBbl B 30510Te, WGC HazpiBaet: Dnb CanbBaaop (-5,4
ToHHBI), KonymOuto (-6,9 tonusl) u I'epmanuto (-3,2 TOHHBI ISl YEKAaHKH MOHET)
[26]. HemanoBaskeH MHBECTHUIIMOHHBIH KiuMaT B Poccuum W B MHpe, T. K. OT HEro
HaIpPSMYIO 3aBUCST CHPOC U MPEJIOKEHUS Ha PhIHKE.

Tak, Ha koHel 4 kBaptana 2015 rona oH ObUT HEOJIATONPUATHBIM, MPU ITOM B
Hayajie KBapTajia HaOJI0/1ajJoCh BPEMEHHOE BOCCTAHOBIJIEHHE CIIPOCA Ha 30JI0TO Kak
BO3MOYKHOCTh O€30MACHBIX MHBECTULMNA, C Y4YE€TOM BBICOKOM 03a004EHHOCTU
OTHOCUTEJIHHO CHIDKCHMSI TEMIIOB Pa3BUTHSA CTPaH ¢ (HOPMHUPYIOMIEHCS SKOHOMUKON
[52]. O6mue mupoBble MHBECTHIIMM B 30JI0TO Ha Havaino 2016 roma mnokaszaiu

He3HAYUTEIbHOE yBeaudeHue B pazmepe 1,4% (puc. 2.4).
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2000 1 1765

1568

1500 - 1360 1333
1181
1001 1015
1000 -

601 ©76 688

485
500

357 343 340

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Puc. 2.4. /lnnaMrka MUPOBBIX HTHBECTULIMM B 30JI0TO, TOHHBI

CocrasiieHo 1o Matepuaiam: [24].

30710ThIe aKTUBBI WHOCTPAHHBIX OUPXKEBBIX HMHBECTUIIMOHHBIX (DOHIOB B
YEeTBEPTOM KBapTalieé COKPATUIUCH Ha 69 TOHH, XOTS B ATOM TOJly aHAJIUTUKU YKE
HaOII0/IaM  3aKyNKWA 30J0Ta Kak BapuaHTa sl oOecredeHus Oe30MacHOCTH
uHBecTUIMM. [IpennonoxuTenbHO LIEHBI Ha 30J0TO €Hle KaKoe-TO Bpems OyayT
UCTIBITHIBATh JAaBJICHHE CO CTOPOHBI TJIOOATbHBIX SKOHOMHYECKUX TEHICHIIHA,
nporHo3 Ha 2016 rox MoOKa3pIBaeT MOJIOKHUTEIbHBIC TMEPCIEKTHBBI, OCOOCHHO BO
BropoM moayroguu (puc. 2.5) [51]. OOycioBAeHO 3TO B TMEPBYIO OYepeib
3aMeIJIEHUE POCTa KUTAHUCKOM SKOHOMHUKHM M cialerolasi BadtoTa (10aHb) JOJIKHBI

IIOBJIMATH HA 30JI0TO B CpGI[HCCpO‘IHOﬁ IICPCIICKTHUBC.

3@ Heaenw 34 Mecan 34 KeapTan 3aroa sa Bcé BpeEMA ’D‘aTa Kypc NameHeHne
04.05.16 1285,20 -0,24%
03.05.16 128830  -0.39%
02.05.16 120340 -013%
1200 200416 128510 210%
28.04.16 126840 1.68%
1100

27.04.16 124740 0.20%

1000 26.04.16 124490 0.45%

aer, 2014 nek, 2014 anp, 2015 aer, 2015 nex, 2015 anp, 2016 .
25.04.16 1239.30 0.48%

220416 123340 -132%

1923 2004 2009 2018 210416 124990  0,33%

Puc. 2.5. Iunamuka 1iex Ha 3051010, USD 32 Tpolickyto yHIIHIO

Hctounuk: [51].
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Kak BugHO Ha pucyHke 2.5 AMHAMUKA LIEH Ha 30JI0TO MOJIOKHUTENbHAS U Ha
HAayaJio Masl TOKa3bIBA€T BBICOKHE pE3yibTaThl, HECMOTPS Ha OTpHUUATEIbHBIC
M3MEHEHHUSI TI0 CPAaBHEHUIO C POCTOM MPEABIAYIIUX TEPUOJIOB.

bonee toro, B aToM roay denepalibHas pe3epBHAs CHCTEMa MOXET MOJHSATH
CTaBKy B 4 pa3a, 4TO Tak)Ke MOBJIMAET Ha PbIHOYHBIE LIEHbl. TeM He MeHee, ciadboe
PKOHOMHYECKOE BOCCTAHOBJICHUE, JUJIMTENbHAs HU3Kas WHQISAIUS U BecbMa
yCIIy KJIMBasi MOHETapHas MOJIMTHKA B cTpaHax 3a npenenamu CHIA moryTt npuBecTtu
MaKCUMYM K JIBYM HE3HAUUTEIbHBIM MOBBIIICHUSM CTaBKU. JTO OMSATH K€ MO3BOJIUT
yIYYIIATh HACTPOCHHUSI Ha phIHKE [53].

[Io MHEHHMIO aHAJIMTUKOB, MOXET OXHUIAThCS HEOOJbIIOE BOCCTAHOBJICHUE B
2016 rogy B 10M1apOBOM 3KBHBAJIICHTE. 30JI0TO MOYKET TOPrOBaThCS MO LEHE BHIIIE
1200 mommapoB CIIIA 3a yHIHMIO K KOHIy I'ojJa, a CpeaHss IieHa cocTaBut 1 164
noiutapa CIIA 3a yanmro [53].

Takum 006pa3oMm, MOXXHO OTMETHTh, YTO Ha PBIHKE 30JI0Ta KpalHE Ba’KHBI
MOKA3aTen CIpoca U MPEIJIOKEHUS, a TAKKE€ MHBECTULIMOHHBIN KIIMMAaT B MUPE U B
OTHENbHBIX CTpaHax. Tak, JUHAMHKAa M3MEHEHUS MPEIJIOKEHUS  30J10Ta
He3HauuTeabHa Ha Hadano 2016 roga u 00yCIOBIECHO 3TO COKPAIIEHHUEM TTOCTABOK OT
€BpPONEHUCKUX U aMepUKaHCKUX moTpeduteneid. OmgHako B 0OmIeH JUHAMUKE
NPEIOKEHUE  YBEIUYUIIOCh, HAUOOJBIIUMH  TMOJOXKUTEIBHBIMU  U3MEHEHUSIMU
xapakrepusyercsi nooswa w3 Heap. Ha 01.01.2016 mnpowusomiio mMpeBbHINICHHE
MPEIOKEHUS HaJl CIIPOCOM, UTO TOBOPUT O BO3HUKIIIEM MPOUIINTE, KaK CIIEJICTBUE,
najieHus 1eH Ha peiHke. Crnpoc cHusmics Ha 0,3% B HaTypajdbHOM BBIpaKEHUU U HA
8,7% B CTOMMOCTHOM. VHBECTHLIMOHHBIM KIMMAaT MPOJOIAKAECT OCTABATHCS
HeOJIaronpusiTHBIM, MBI MpEIIojaraeM, 4To MPUUYMHON 3ToMy B Poccuum siBisercs
KpU3HUCHAs! CUTYallMi U CAHKITUU CO CTOPOHBI 3aIajia, 4To BeUeT 3a COO0M CHIKCHHE
TEMIIOB POCTa CTPaH [0 BCEMY MUDY.

BriBoj o rinage 2.

Poccust 3anumaer 4 MecTo B peWTHMHIE CTpaH-JIUAEPOB MO 0OBEMaM 3amacoB

30J0Ta B Henapax, ycrynasa Kuraro, ABctpanuum u CIHIA, OCHOBHBIMHU NPUHCKAMU
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aBisitoTcs nipurcku CosioBbeBCkUM, Y aepelckuii, HeBbsiHOBCkHil, KceHbeBCKkHiA,
['panckuit, JlamOyku, Konnep u Anraiickuii. JIugepom o go0srde 3050ta B Poccun
apigercs KpacHosipckuii kpail. B oOmeMm, npousBoactBo 3o0i0ta B Poccuu
YBEIMYMIIOCh, B OCHOBHOM 3a CYeT N0ObIYM J0ObIYHOro 30j0Ta. Jluaepom cpeau
3010TON0OBIBatOINX KomnaHuil Poccun sgsinstercst komnadnust AO «Ilomroc 3oi0To»,
TaKXe BXOJAIIAs B MEXIYHAapoAHblEe pelTuHre. Poccust 3aHmMaeT 3 MecTto cpenu
cTpaH Mupa 1o oowbeMam J00br4M 300Ta Ha 01.01.2016 r., 6€3yCIOBHBIM JTHACPOM
no Jno0wiue siBiseTcss Kurtail, NpoaoKaromuii akTUBHO HapaliuBaTh OOBEMBI
no0bryr. B Mupe MNpOUCXOJSAT CYIIECTBEHHBIE W3MEHEHHS, a TakKKe CMEIICHHUS
munepckux no3unmii, Tak FOAP 3a nmocnennue 50 J€T CylecCTBEHHO CHU3UI 00BEMBI
TOOBIYM W TOTEPSUT JTUIUPYIONIUE TO3UIMH, a O€3yCIOBHBIM JIUJECPOB SIBISCTCS
Kurait 1 ABcTpanusi, Ipoo/Karolue HapaluBaTh 00beMbl 100b1un. KpymHeitmieit
KOMIIAaHHEN II0 AOOBIYEe 30J0Ta ABJIIETCS KaHajackas kommaHus «Barrick Goldy,
OJIHAKO, OHA TIOKa3bIBAET CHIXKEHUS B AMHAMUKE B pasmepe 12,79. B xone aHanuza
MEKIYHApPOJIHbIE 30JIOTOBAIIOTHBIE pe3epBbl Poccuu MBI BUAMM, 4YTO CTpaHa
HapaliMBaeT 3amachl W B IOJHOM MeEpe BBHIMONHSIET 3alIUTHYIO (YHKIUIO TIepen
rocyaapctBoM. JluHaMHWKa W3MEHEHUs MPEIJIOKEHHS 30JI0Ta HE3HAUMTENbHA Ha
Hayajo 2016 roga u oOyCIOBJIEHO 3TO COKpAIICHUEM TOCTaBOK OT €BPOINEUCKUX U
aMepUKaHCKMX TnoTpeduteneil. OaHako B 00Ul JWHAMUKE MPEIJIOKEHUE
YBEIUYMIIOCh, HAWOOJBIIUMH TOJOXKUTEIHHBIMU W3MEHEHUSIMUA XapaKTEePU3yeTCs
no0brya u3 Heap. Ha 01.01.2016 mpowusounuio mpeBbILIEHHE NPENJIOKEHUS Hal
CIIPOCOM, YTO TOBOPUT O BO3HUKIIIEM MPOMUIINTE, KaK CIEACTBHUE, MAJCHUS IIeH Ha
pbiake. Cnpoc cHuswics Ha 0,3% B HarypaibHOM BbIpakeHMM W Ha 8,7% B
CTOMMOCTHOM. MHBeCTUIIMOHHBIN KJINMAT MPOJOJKAET OCTaBaThCs
HEOJIaronmpusITHBIM, MBI TPEJIoJiaraeM, 4To NMpUUMHON 3ToMy B Poccum siBnsiercst
KPU3UCHAsI CUTYaIluu U CAHKIIMU CO CTOPOHBI 3amaja, 4To BJICUYET 3a COOON CHUIKEHHE
TEMIIOB pocTa cTpaH To BceMy wmupy. K coxanenuto, Poccus He oOmamaet
YCTOWYHMBOM MO3UIMEN HA MHUPOBOM PBIHKE 30JI0Ta, @ TAaKXKE JOCTATOYHBIM

BIMAHHUECM, YTOOKI BIIMATH HA CIIpoC, NpCAIOKCHHUEC U ICHbI HA PBIHKC.
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I'JIABA 3. IEPCIEKTUBBI PA3BUTUS POCCUMCKOI'O
PBIHKA 30JIOTA U1 EI'O UHTEI'PAIIUSA B MUPOBYIO
CUCTEMY

3.1. IIpobJieMbI cocTOsIHUA PbIHKA 30,10Ta B Poccun

BonaTuinbHOCTh Ha 30TOJOBAIIOTHOM pBIHKE Poccuu CHUIIBHO BBIpOCHIA H
PBIHOK METAJIJIOB HE OCTAaHETCsl B CTOpOHE. Bhicokast MTMKBUAHOCTD, OOJBIIYIO YacTh
BPEMEHHM, SIBISETCS MPUYMHOM, IO KOTOPOW 30JI0TO, KaK M OOJIBLIIMHCTBO BAJIOT,
OOBIYHO TOPTYETCS C YU4ETOM BCEX M3JICPKEK Ha ero xpaHneHue [53].

Ha npaHHOM »JTame pas3sBUTHS MHUPOBOM JKOHOMHMKHM, HECMOTpPsS HA TO, 4YTO
Poccus npusHaHa 0THOM U3 MUPOBBIX CTPaH-IMAEPOB [0 IIPOU3BOJCTBY 30J10Ta, OHA
HE SBJIsIETCA (PAKTUYECKUM JIUAEPOM B IEHOOOPa30BaHWN HA MUPOBOM PBIHKE 30J10Ta.

Kpynneimas komnanus Poccun «Ilonroc 3010T0» 3aHMMAET Jumb 9 MecTo B
MHPOBOM PEUTHHIe€ KpYNHEHIIMX 30JI0TOJ0OBIBAIONIMX KoMIaHui. Bciencteue
3TOro, OOLIME TEHJAEHUUHU U MPOOJIEMBbl PHIHKA 30JI0Ta PacCMaTpUBAIOTCA B pa3pese
HE KaXIOW OTAENbHOM CTpaHbl, a B pa3pe3e (aKTUUECKUX CTpaH-JIUAEPOB,
00pa3yroIIuX PhIHOK.

Hcxons u3 3Tol JOTMKKM 0Opa30BaHUsl W aHAIM3a MHUPOBOTO pPbhIHKA 30J10Ta,
HaMHU ObUIO MPHUHSITO PEIIEHUE PACCMOTPETh MPOOJIEMBbI COCTOSHUS PbIHKA 30J10Ta
Poccun B paspese e€ kpynHer kommnanuum «llosmroc 3osoroy», mpeamonarasi, 4to
(dakTHyecKu, BCe MPOIECChl U MPOOJIEMbI, ¢ KOTOPHIMH CTAJKHUBAETCS KOMIIAHUS
HaIpPsMYIO ONPEEISIOT MPoOJIEMBI U SIBJIEHUS Ha pbiHKe 30510Ta PD. Ho npexnae uem
BBISIBUTh OCHOBHBIE MpoOJieMbl pbIHKa 30510Ta B Poccuu, paccMoTpuM OCHOBHBIE
TEHJICHIIUM Ha MUPOBOM PBIHKE 30JI0TA.

B 2015-2016 rr. OOJBIIMHCTBO HWHBECTOPOB 3aJyMBIBAIOTCS O CMBICIIC
BJIOKEHUI CPEJICTB B 30J10TO, Y4YUThIBas, uto ¢ 2011 roga ctouMocTh 3TOro Metaia
uMeeT ycToWuuBbld Hucxomsammid TpeHn [53]. B 2011 romy crouMMocTh OIHOM
TPOMCKOM YHIIMU 30J10Ta cocTaBiisuia B cpeadeM 1 900 mosn. Ilocne 3Toro Havanock
IIOCTYNATEIbHOE U PABHOMEPHOE IAaJICHUE LIEHBI IPAaroleHHOI0 METaua, KOTopas B

2015 roay nocturiaa ormetku B 1 000 - 1 100 mosmn. [53].
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B ocHOoBHOM Takas cuTyalMss BO3HHUKJIA BCJIEACTBME OTXO0Ja OT
CHEKYJISITUBHOM, UCKYCCTBEHHO 3aBBIIIEHHOMN LIEHBI 30J10Ta, KOTOpas Obliia JlajeKa oT
CHpaBeIMBON OLIEHKH. MICXOs1 U3 3TOro, MHOTHE MUPOBbBIE HHBECTOPHI IO CUX TOP
yBEpEeHBI B TOM, 4TO U B 2016 roy AparoieHHbIA MeTall IPOAOJIKUT CBOE MajICHHE
[53]. B wmTore, Ha OCHOBe TCHIEHIMI PHIHKA, BBIACIUM OCHOBHBIC MPOOJIEMBI U
MPUYHUHBI UX BO3SHUKHOBEHUS HA MUPOBOM PBIHKE 30J10Ta:

— IlockonbKy nanmpHeHIee CHMXKEHHME IEHbI MOXKET OOEpHYTbCsS YyOBITKamH, a
HaNpsOKEHHAS SKOHOMUYECKasi CUTYalluu B MUPE MOPOXKAAET MPUCTATbHOEC BHUMAHNE
K JIeATEIHbHOCTH KOMIAHUI, TO BOBHUKAET OTKa3 OT UCKYCCTBEHHOTO YIEp>KaHUs LIeH
BJIA/ICJIBIIAMH 30JIOTHIX IPUKUCKOB,;

— CHmxeHHe 3aKyToK 30J10Ta B HAIMOHAJIbHBIE PE3EPBHI CTPAH MUPA MO PUINHE
OTCYTCTBHSI CPE/ICTB Ha JAaHHBIE ONEPAIMH U JOPOTOCTOSIIEE UX XpPaHEHHE;

— VYBenuueHue  30J0TOJOOBIYM  30J10Ta B  MHpE, KOTOpas CIocoOHa
CIPOBOIMPOBATH €MI€ OOJBIINUKA MPOPUINT U MPHUBECTH K YJCHICBICHHUIO, TaHHASI
npobsieMa TPOAMKTOBAHA MPOUUIBIMU TEHICHIUSMH, TOKA3bIBAIOIIMMH CHUKCHHE
JTOOBIYM 30J10Ta B MUPE;

— Tlagenue mo3unuii noapa Ha BaTIOTHOM PBIHKE, IPOBOIUPYIOIMINUNA CHUKCHHIE
1ieHbI 30510Ta [51].

OpHako, HECMOTpsi Ha  BBINICTIPUBEJEHHBIE  MPOOJIEMBI  IKCIEPTHI
paccMaTpUBaIOT MHBECTUIIUU B 30710TO B 2016 TOy B KauecTBE OJIHOTO M3 Haubosee
BBITOTIHBIX BiokeHui [53]. TTokynka crocoOHa OymeT MPUHECTH BECOMYIO TPUOBLITH
TOJILKO uepe3 2 - 3 roja, T. K. 3amachl OJaropoJHOr0 MeTaja Ha IJIaHeTe
COKpAII[afoTCsl, YTO HE MOXET He CKa3aThCsid Ha ero IieHe. Bao0aBoK, MOXKHO
OpPUEHTHUPOBATHCSI HE TOJHKO HA MPUOOPETCHHUE CIMTKOB WJIM 30JI0THIX YKpPAIICHUH,

HO Y MHBECTUPOBATH B HAINpaBJieHUs, 0003HaUYEHHbIE Ha puc. 3.1.
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l_ 1. Kynusi/npoaa:ksl pprouepcon |
l_ 2. O0e3InYeHHBIE MEeTAINYECKHE CUeTa |
l_ 3. BiioxkeHusi cpeacTB B AKIMH 30JI0TOPYIHBIX KOMIIAHUI |

Puc. 3.1. I[OHOJIHI/ITGJIBHBIG HaIIpaBJICHUA HHBCCTUPOBAHUA CPCACTB

HUcrounuk: [52].

Uepe3 HECKOJBKO JIeT MOJ00HbIE BiIOXEeHUs (puc. 3.1) MOryT NIpHHECTH
npumepHo 10-15% noxomHocTH, a mpu pa3MeNIeHUU CPelIcTB Ha cpok A0 10 et ot
20 mo 25%.

B utore, BkitagpiBast 7eHbIH B 3071070 B 2016 10Oy, MOKHO C(POPMUPOBATH IS
ce0sl JTONrOCPOYHBIA CHOCOO COXPAaHEHHS pPEaTbHOW CTOMMOCTU COEpEeXEHUH Hu
KOHCEpBAaTUBHOW JTOXOMHOCTU. MHBECTMIIMM B 3TOT AKTUB HA KOPOTKUU CpPOK HE
OTIPaBJBIBAIOT CEOsI, UTO SBISETCS SABHOM MPOOJIEMON B HBIHEIIHEH YKOHOMHYECKOU
CUTYyalluM, KOTJa MHBECTUIIMU HY>KHbI KaK MOXHO ObicTpee. Haunbomnee nuKBUAHOM
e (opMON MHBECTUPOBAHUS B OJArOpPOJHBIA METaT BBICTYNAIOT (DbIOYEPCHl Ha
30JI0TO, KOTOPBIE JIETKO MOKHO KYIUTh U MPOJIaTh Ha (JOHOBOM phIHKE [52].

[anee mepeiiieM K aHanu3y JesaTeabHOCTH Kommanuu «llomtoc 3050TO»,
SBJISIONICICS KpyMHEHIe U peIHKoOOpa3yromieit kommnanueir B Poccun. Kommanus
«ITomoc 3onoto» B 2015 romy crana camoil addextuBHON U3 10 KpymHeHmmx
30J10TOJOOBIBAIOIINX KOMIAHUI MUpa, 3aHsIB 9 mecTo u noaHsB Poccuio B peiiTuHre
MHUPOBBIX CTPAH-JIUJIEPOB.

PentabenbHOCTh KOMITAHUH, TI0 TIOKA3aTENI0 MIPUOBLIN JI0 BEIYETA PACXO/IOB 10
BBITJIATE TMPOIEHTOB, HamoroB u amoptu3anuu (ganee EBITDA), B 2015 rony
nocturiaa 58% CpaBHUTEIBHO aHAJOTMYHOTO MEpUoAa MPOILIOTO ToAa MPUPOCT
coctaBun 28,9%. Jlnsg cpaBHEHUS: pPEHTAOCIBHOCTh KPYMHEHIIETO B MHPE
npousBoauTens 300ta, Barrick Gold (Kanana), kotopsrit mpoussen 6,1 MIIH. yHIIHA

3o0510T1a, B 2015 roay cocraBmi 35,3%, a caenyromiero mo Macirabam Gold Fields

(FOxxnas Adpuka) —40,7% [52].
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EBITDA «llontoc 3050Ta» B MPOULIOM TOAY OKaszajaach PEKOPAHOM 3a BCIO
UCTOPHIO U cocTaBmwia 1,3 mupa. aomt., uyto Ha 25% Beime, yem B 2014 roxy [24].
[TpousBoactro 30101a B 2015 roay coctaBuio 1,76 MiH. yHIIUM, a BOT 0 peKopaa

2006 1. 10 YKCTOM MPHUOBITN KOMITAHUU HE XBAaTWIO 36 MITH. 10JI1. (puc 3.2).

200 ssdorsssfrnsefursdennd ussafunsads L

2004 2015

Puc. 3.2. JInnamuka urcToit mpuObLIM KoMmanuu «llomroc 30510T0», MITH. JTOJL.
Hctounuk: [52]

AHanu3upysi pUCyHOK 3.2 HarjasiAHO BUAHO MOATBEPKAECHHE TOro (hakTa, yTo
TUHAMUKA KOMIAHWUM HaNpsMYyI0 CBsi3aHa C JWHAMUKOM OOINEro phIHKA 30J0Ta
Poccun, T. €. B mepuoa 2004 - 2011 rr. HabnrogaeTcs sBHOE HapaluBaHue 00ObeMOB
nmpousBojcTBa, B 2012 romy Habmomaercs nuk, a yxxe ¢ 2013 roga 3amereH cmaj,
KOTOPBIN OBLJT XapaKTepeH U s Bcero peiHka Poccun.

B 2006 rony «ITomtoc 3o0510T0», KOTOpOE Tpems rogamu panee «Hopunbckuii
Hukenb» kymun y Xaspera CoBmena, Obuio THrantckoe OIMMIIHMAIAHCKOE
Mectopoxaenue B KpacHosipckom kpae. Torma ono npaBamo xomnanuu 70%
npou3BojictBa (854 000 yuuwmii). B nacrosiiee Bpems «llomtoc 30510T0» sIBIIsSIETCS
orepanoHHoN kommanueit. B 2015 roxy mons «OnuMIuaguHCKOTo» B €€ J00bIde

coctaBuiia 43,2%, wim 761 000 yHuwmii, yto Bcero Ha 12,2% Huke 1o abCOTIOTHOMY
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nokasareyto orHocutTesnbHO 2006 roja, HO 3HAYUTENBHO HMKE MPOLEHTHOro (Ha
62,04%), uyto mOKa3bIBaeT 3(PPEKTUBHOE CHUKEHUE 3aBUCUMOCTH KOMIIAHUU OT
OJTHOTO MeCTOpOXKIeHus [52].

OngHako, HECMOTpsS Ha YKpPEIUICHHME TMO3MUMKA KoMmaHuu B Poccuw,
MeXayHapoaHoe peltuHroBoe areHtcTBo «Fitch» monumsuno peiitunr «llomroc
3o50Ta» cpa3y Ha TpPU CTYNEHH, CUUTas, YTO CBOOOJHBIN JEHEKHBIH MOTOK
KOMIIAaHWM YIAQJET MOCJ€ BbIILIAThl akuuoHepam B 2016-2017 rr., a monrosas
Harpy3ka koMmmanuu BospacTteT 10 4eThipex EBITDA. IlomoOHbie oTpuilaTelbHBIC
MPOIIECCH] B KOMIIAHUU MPOJANKTOBAHBI U3MEHEHUEM COBETA IUPEKTOPOB KOMITAHUU U
U3MEHEHHE, KaK CJICJICTBUE, YIIPABIIIONIEero coctaBa [53].

Bo3Bpamasch Kk Moka3areisM KOMIAHUKM MOXXHO OTMETUTb, UTO JIOCTUYb
BBICOKMX TOKa3aTesied MpuObUIM MOMOTJia HE TOJBKO JIeBaJIbBAIUsl pyOJisd, a Takxke
MOMOTJIO MOBBIIIEHUE IIEHBI TPOJIAXKU MeTajla Oyaroaapsi mporpaMMe CTabUIu3aIuu

BBIpYyuKkH (puc. 3.3).

Py6./$ $/azt
.7y N S [ N N SN [ S — S — — 2000
T e T S —— | | S
1500
60
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500
21 M A N 1. P W T )" S
217,12
71 UL U0 VPR S U U U U I S s 0
31.12.2004 10.03.2016

Puc. 3.3. CooTHO1IEHHE 1I€H Ha 30JI0TO U Kypca pyOss
HUcrounuk: [51]

Cornacno pucyHky 3.3 Ha 10.03.2016 Ha MUPOBOM pPBIHKE 3aMETHO CHUKEHUE

Kypca pyOJis U MOBBIIIEHHE IIEH Ha 30JI0TO, YTO HAa JAHHBIM MOMEHT MOJIOKUTEIbHO
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CKa3bIBaeT pbIHKE 30JI0Ta Poccun. B wurore, koMmaHuM yJajaoch HApPaCTUTh
POU3BOACTBO Ha 4%, 4TO SIBUIOCH A0COJIOTHBIM PEKOPAOM 332 UCTOPUIO KOMITAaHUH,
a TaKKe€ CHHM3UTh M3ACpKKH Ha yHIUI0 Ha 28%. Tak, mporpamma TOTalbHOU
ONTUMHU3ANMNA TIPOM3BOACTBA TpuHecna moutd $100 MIH. JOMONHUTETHHON
npuObun. CpeaHuii KodpQGUIUMEHT HW3BICYCHHS JOCTUT PEKOPAHOTO 3HAUYCHUS B
85%, a mepepaboTka cocTaBuia mo4tu 25 MiH. TOHH pyasl. B 2014 roay «Ilomroc
30710TO» 3aKioyuiIa € POCCUUCKMUMH W MEXIYHapOJHBIMH OaHKaMH KOMILJIEKC
OILIMOHOB, MOJOXUTEIbHBIN 3 (PekT oT KoTopsix B 2015 romy ouenen B 116 muH.
nomt. [52]

B 2016 r. y xoMmaHnuu TakuM oOpa3oM Oyxper 3actpaxoBaHo 48%
npousBojacTBa NpotuB 24% B 2015 r. 3HaunTenbHbIA 3PGEKT Aand eBaIbBAUS U
CHIWKEHHE IIEH Ha ChIPbE, TaK, B CTPYKTYpE€ 3aTpaT KOMIIAHUM JOJS pacXoAOB Ha
TorMBO cHU3MIACh ¢ 13% B 2014 roay 10 10% B 2015 roay [52].

Kommanust wu3-3a mepecMoTpa TMpoekTa pa3paboTku  HartankuHckoro
MECTOPOKJICHUSI 30J10Ta CHU3WJIAa MHBeCTHIMM Ha 37% 1o 487 MiH. J0JJ., 4TO
YBEJIMYUIIO CBOOOJIHBIA JICHEXKHBIM MOTOK KOoMIanuu Ha 14% po 2 mupa. J0JuL.
bonee 95% axuuit «llomtoc 3onora» npunagiexutr Polyus Gold International, uto
JeNaeT €€ HaNpsAMYH0 3aBUCHMON OT €€ COBETA TUPEKTOPOB. TaKkXKe, CTOUT OTMETHUTS,
YTO CHIEJKU IO CIUSHUIO K KOMIIAHWU (PUHAHCHPYIOTCA 32 CUET MPOMEXKYTOYHOIO
KpeIuta Ha CcymMmy 5,5 MIpA. OO, YYWThIBas HaJIUYME Y KOMIIAHUH
KpPaTKOCPOYHOTO Jojira B pa3Mepe 3 MIpJA. A0, a CpeacrBa Ha 3aéM ObuIH
obecrieuensl numb 40% mosield B KamuTajie KOMIAHWHM, TO JaHHBIA (DAKT MOXKET
OTPULIATEIBHO CKa3aThCsl HA JaJIbHEUIIEH NeATeTbHOCTH KOMIIAHWHU, KaK CIIEJICTBUE
e€ peUTHHTE U CUTYyalluu Ha pbIHKe 30i10Ta Poccuu [50].

B wutore, onpenenuM OCHOBHBIE MPOOJEMBI COCTOsSIHUS Poccuiickoro peiHka
30J10Ta, HA OCHOBE TeHIeHINI KomnaHuu «Ilojroc 30510TO»:

— Monononu3anusi BeIymUX 30JI0TOOBIBaOIMMX KommnaHuit Poccum dacTHhIMU
JUIaMH,  BCIEACTBHE  YEr0  BO3HUKAET yIrpo3a  BBICOKOM  3aBHCUMOCTH

rocyaapCTBCHHOI'O pbIHKA 30J10Ta OT pGIHGHI/IfI YaCTHBIX JINII;
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— IlpotuBopeuns: GyHKIMOHUPOBAHUS CBSI3M MEXKY MOHOIOJIMEN rocyJjapcTBa U
MEXaHU3MOM BO3/ICHCTBUS HA CIIPOC Ha METAJJI BHYTPHU CTPaHbI (Ha JaHHBIA MOMEHT
MOTO0HBI MEXaHU3M OTCYTCTBYET);

— JInGepanuzanusi peIHKa 30JI0Ta U COXPAHEHUE CUCTEMBI €0 TOCYAapCTBEHHBIX
3aKYyTOK;

— Bo03MOXHOCTH TOPMOXXEHUS TCHICHIIUN IEBAILBAINH PYOJIsI 1 BOSHUKHOBEHUE
peBabBalY;

— Cnabas no3unus BiausiHug Poccun Ha CTaHOBIIEHHE 1IEH HA MHPOBOM PBHIHKE
30JI0TA;

— PocCT BOJIATUIIBHOCTH M CHUYKEHUE JTMKBUAHOCTU POCCUICKOTO pBIHKA 30JI0TA;

— HapammBanue o0beMOB J0OBIUM 30J10Ta (B CBSI3M CO CMEHOM YIPaBIISIOIIETO
COCTaBa ¥ BOSHUKHOBEHMUSI HOBBIX IJIAHOB Pa3BUTHUS);

— BO3HUKHOBEHMsS HWHTEpeca K BeIyIIUM KOMIaHusiM Poccun CcO CTOPOHBI
MHOCTPAHHBIX HWHBECTOPOB, YTO MOJXKET TIOBJIEYb MOTEPS KOHTPOJSL  HaJ
JICITEIbHOCTBIO KOMIAHUM;

— VYBeJMYEHUE [IOJITOBOM HArpy3KH, CHUKEHME LIEH Ha 30JI0TO B MHpE U
JOJITOCPOYHBIN XapaKTep OTAa4YH OT BIOXKCHHH B 30J10ThI¢ aKTHBBI [53].

Takum 00pa3om, MOXKHO MPUNUTH K BBIBOAY, YTO CBSI3U MEXKIAYy JUHAMUKAMH
pbIHKa 305i0Ta Poccum M Mupa [OCTAaTOYHO MPOTHUBOPEUYMBHI, T. €. HECMOTPS Ha
yKperuieHne no3uuui Poccnn n €€ KomMnaHuii HA MUPOBOM PBIHKE, MUPOBOW PBIHOK
30JI0TO arpeCCUBHO HACTPOEH WU NOHWKAET PEUTHHIM BeAyIIUX KoMmnaHuu PO.
Takxe, Ha BHyYTpeHHEM pblHKe Poccum 3amMeTHa BBICOKAasT BEpPOATHOCTH
MOHOIIOJIN3aIUK OU3HECA 30710TOA00BIUN YACTHBIMH JIMIIAMH, YTO MOKET TPUBECTH K

He6J'IaFOHpI/I$ITHI)IM IHOCJICACTBHUAM B I[OJ'IFOCpO‘-IHOﬁ IICPCIICKTUBC.
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3.2. IlepcrnieKTUBBHI PA3BUTHSA POCCHIICKOT0 PHIHKA 30J10TA M €r0 HHTEerpanus B
MHPOBYI0 CHCTEMY

B 2017 rogy skcnepThl mpeanoJiaraloT cjiado pacTyllyr AWHAMHKY IIEH Ha
3071070 [70]. I[Tocne croumocTtHoro MuHuMymMa arpeist 2001 roga 3070To T0POKAIIO
12 netr nmoapsn. [lonobHoit auHAMHKK Ha (MHAHCOBOM pBIHKE HE HAOII0JANOCh HU
no ojgHoMy jnapyromy aktuBy. B 2011 romy curyauumsi pe3ko HM3MEHWIACh, U
HBIHEIIHUN TOJI CTajJ MATHIM MOJAPSAI TOJOM NOHWKATEIBHOTO TPEHAA Ha PBIHKE, B
pe3yapTare KOTOPOro JparoleHHbI Metainm mnotepss Oonee 40% cTOMMOCTH.
Cpennsig 11eHa 30J10Ta B iepBoM nojyroauu 2015 roga cocraBuia okoJio 1187 momn.
3a YHIIMIO ¢ MaKCUMaJibHbIMU 3HaueHussiMu 1300 most. 3a yHuuto B espane u 1076
JIOJUI. 3 YHIIMIO B HIOJIE, YTO SIBIJIOCH MUHHMYMOM 32 TIociIeHue 5 net [27].

[Tocne 12 ner OGecnpenieIEeHTHOTO pocTa JIIOOOW aKTUB JIOJDKEH TMEPEKUTH
NepUoJl KOppeKIMu M crnana. Ha pblHKe 30510Ta B MOCAEAHUE TOABI CTaIH
MPOSIBIISATHCS] IPOTUBOPEUYUBBIE TEHJCHIIMHM, & UMEHHO, BO BPEMSI KPU3HCOB 1I€HA HA
30J10TO, KaK MPaBHIJIO, CTPEMUTCS BBEPX, HO B oTiinuue OoT KpusucHbix 2008-2009
rOJIOB, 30JI0TO HE MOJYUYUIIO CEPHEZHOM U TONTOCPOYHOU MOJIEPKKHU, B TOM YUCIIE U
oT Kpuszuca B 30He cTpaH EBpomeiickoro Coro3a (mamee EC), moTeHIMaibHOM
BO3MOXHOCTH Bbixofa I'penun u3 EC, cepuu pedepennymoB B EBporie, cutyanuu Ha
bimxaem BocToke, YKpauHCKOTO KpHU3MCa M TPOYETO psAda MOJIUTHYECKUX H
9KOHOMHYECKUX cOoObITHH [53].

C konua 2011 roma 30510TO CTal0 AOCTATOYHO MPOTUBOPEYMBBIM AKTUBOM.
MOXHO BBISIBUTH TEHACHIMIO, KOTOpas IMOKAXET, YTO B OJHWH JI€Hb II€HA 30J0Ta
MOXET pacTh, TOCKOJbKY O3TOMY CIOCOOCTBYIOT XOpOIIHWE MNEPCHEKTUBEI
aMEpUKaHCKOM YKOHOMUKH, a Ha APYTOM, MPU TeX K€ KOHBIOHKTYPHBIX TTOKa3aTesX,
[[EHAa JAPAarolueHHOro Meraia cHumkaercs. [Ipu 3ToM B mocieqHue TOIbI CO BCE
OOJIbIIIEH YaCTOTOM MPOSBIISETCS 3aKOHOMEPHOCTh AKTUBHBIX MAHUITYJISIIUA 1IEHOM

Ha 30JI0TO 3allaHBIMK MOHCTAPHBIMH BJIACTAMHU C IIOMOIOBIO HWHBCCTHIIHMOHHBIX

0aHKoB [52].
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MupoBasi CTOMMOCTb 30JI0Ta SIBJISIETCS PE3YyJIbTATOM 1I€HOOOpa30BaHMS Ha
pa3HbIX OPOPWIBHBIX IUIOMAAKAX W  (PUHAHCOBBIX pbIHKaX. OCHOBHBIMU
wioniaakamMu sABsitoTca JIongoHckuit peiHOK U ToBapHas Ooupxka COMEX B Helo-
Hopke. KpoMme 3TOro crienuanicThl, paboTalonue Ha GHpkax Mo 30JI0Ty IyOIHKYIOT
T€ TEHhl HAa METAI, KOTOpPhIE CKJIAJABIBAIOTCS W3 TOPTOBIM WX KIHUEHTOB.
Kpynneimumu  Opokepamu  MoxkHo Bbigenuth: Kitco (CIIIA), BullionVault
(Anrnus), Deutsche Bank AG (I'epmanusi) u npyrue 6aHKH, CIICHUATU3UPYIOIIUECS
Ha CIeTKax ¢ JAparoleHHbIMH MeTaiaMd. K HHM OTHOCATCS, HampuMep:
esponeiickue Barclays Bank, HSBC Bank USA, Societe Generale, a Takxke
amepukanckue Bank of America, JP Morgan u Bank of Nova Scotia [52].

OCHOBHBIM OPHUEHTHPOM TSI TPEHACPOB IO 30JIOTY Ha MHUPOBOM PBHIHKE U
OCHOBHBIX OWpKeBbIX Iulomaakax ocraércs JlonmoHckuit  Quxcunr. Ilate
oOpazyronux pblHOK OaHKOB JIOHJOHCKOM accouMalMd y4YacTHUKOB pBIHKA
JIParolieHHBIX METAIOB JI0 HEJAaBHETO BpeMeHU ObUIM wieHamu JIOHIOHCKOTO
dukcunra: Deutsche Bank, Societe Generale, Scotia Mocatta u Barclays Capital.
Jlpyrue y4acTHUKHA PpBIHKA, IKCIAIOIIME TOProBaTh MO (UKCHHTY, JOJDKHBI
00paTUThCS K OJTHOMY M3 3TUX IIATH JUiepoB [52].

[IpoBonutcsa ¢ukcunr B nomenieHnn 6anka NM Rothschild&Sons, ognako 3a
MOCIIEIHAE JIBa TOAA TpOIeaypa OMpKEBOW TOPTOBIM MHOCTPAHHBIMHU BalllOTaMU U
JParoleHHBIMM ~ METaJUIaMH HECKOJIBKO pa3 HaxOJWJIach B IIEHTPE CKaHJAJOB,
CBSI3aHHBIX C MAaHUMYJIALMAMU Ha pbiHKe. Kak pe3ynbrar, B Mae 2014 roga Deutsche
Bank, u3-3a paccienoBanusi, mpoBoIUMOro (PMHAHCOBLIM peryistopoM [ 'epmanuu, a
TaK)K€ YCHIJIMBABIICHCS KPUTHKU B ajpec (PUKCHHTA, BBIMIET U3 000X (DUKCHHTOB:
3ootoro u cepeopsHoro [53]. B wmrone 2015 roma BHepBbIE YYaCTHHUKOM
JoHA0HCKOTO cTan Hapoaueiii 6ank Kuras. 31ech BAXKHO OTMETUTD, 4TO IlekuHCcKkue
BJIACTH OBIIM arpeCCHBHO HACTPOCHBI 10 OTHOIICHUIO K MaHUTYJIAIHMSIM C MHPOBOU
IICHOH 30J10Ta ¥ TeM (PaKTOM, YTO ITH MAHMITYJISAIIUN HE CKpbIBatoTcs [51].

denepanbHOEe yhpaBieHWe (PUHAHCOBOTO Haa3opa ['epMaHuu Hadaso

paccmotpenne manunyssiiuid Deutsche Bank na peiake 3o050Ta 1 cepebpa B 2013
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rony. B nagane 2015 rona B Wall Street Journal 6p11a omyGaukoBaHa uHboOpManus,
4TO COTpYyAHUKM MuHHCTepcTBa toctunmu CHIA Taxke H3y4daroT ONepanuu
(UHAHCOBBIX MHCTUTYTOB, CBSI3AHHBIC C YCTAaHOBJIGHHMEM IIEH Ha 30JI0TO U JAPYTUe
nparouieHHble MeTaibl B Jlonmone. Ilo mHpopManuu wu3naHus, B IOJIE 3PEHUSA
aMEPUKAHCKUX BIJIACTEH MOMAaI0 OKOJO JECATH KPYMHEHIHNX 0aHKOB, MPUBEICHHBIX
HamHu Bbimie [51].

B cents6pe 2015 roga, cornacHo opunuanbHbeIM cooOmeHusm LlenTpanbHoro
banka [lIBefinapuu, KOMHUCCHUS 10 BOINpOCaM KOHKYPEHUMH 3TOH pecryOnuKu
OTKpbLIa paccileOBaHWE B OTHOLIEHUM 7 KPYHHBIX (PUHAHCOBBIX YUpEXKIACHUH,
KOTOPBIX MOJI03PEBAIOT B MAHUITYJIMPOBAHUH 1IEHAMH Ha JIparolieHHble MeTaJuibl. [1o
JAHHBIM AHAJIWTHKOB, Psi MPU3HAKOB YKa3bIBAalOT HAa TO, YTO 3TU OAHKU MOIJIH
3aKJIFOYUTh HE3aKOHHBIC COTJIANICHUS HA PHIHKE JIParoleHHbIX MeTaiuioB [52]. Hckw,
TOBOPSIIME O CTOBOPE C IEJIbIO YIIPABJICHHS LIEHAMHU JIPArOLlEHHBIX METAJIOB, TAKXKE
ObUIM TOJaHbl B aMEpUKaHCKuE Cyabl. baHKM mono3peBaroTCs B HapyILICHUU
MIBEHIIAPCKUX KOPHOPATHBHBIX MPaBUJI, XOTS (PaKTHUUECKHU, OHM HapYIIUIU BCE
npaBuia pbIHKA.

Taxum 006pa3oM, Ha OCHOBE BBIIIECIIPUBEACHHOTO KPATKOI'O PETPOCIIEKTUBHOTO
aHaiM3a MOXKHO 3aKIIOYWTh, YTO HAa COBPEMEHHOM PBIHKE 30J10Ta TJIABHYIO POJIb
npuoOpena CreKkyasITUBHAs cocTapiisitomasi. Tombko 5% Bcex KOHTPAKTOB HA OUpIKe
Hero-Mopka 3aKaHUMBAIOTCS TMOCTAaBKOH (DM3MUECKOTO METamia IMOKYNaTeNo, a
BEPOSITHOCTh TPEOOBAHMS MOCTABKM METAJlJIa BCEMU MOKYNATEISIMU OJHOBPEMEHHO
KpaiiHe Mana. B mnpoTuBHOM cnyuyae, Oupka HE CMOXKET BBINOJIHUTH CBOH
oOsi3aTenbcTBa M cpazy oOaHkpotutcs. Tak, B Hawaine 2016 roma mnponuia
uHpopMarus o nedurute, Ha Gupike B Hplo-Mopke, 30710Ta 115 TOCTAaBOK KJIMEHTaM,
T. €. Oupxa monyuusia 3asBKy Ha moctaBkKy 500 Teic. yHIMN (PU3UYECKOTO 30JI0Ta
[31]. B Hanuuuu Ha Oupxe Obu1o Bcero 370 Thic. yHUUMH, MO3TOMY (denepanbHas
pesepBHas cucrtema (nanee DPC) uyepe3 wunBecTUnMOHHBIM Oank JP Morgan
BOCTIOJIHMJIa HEJIOCTAaTOK, YTOOBl OWp)ka CMOIJIa BBINOJHUTH CBOU JIOTOBOPHBIE

00s13aTeNLCTBA 10 ITOCTABKE 30JI0Ta IMOKYIIAaTCIIAM.
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VYuuteiBasi, 4to Oosiee 75% MUPOBBIX TOProB OyMaXHbIM 30JI0TOM
COCpEZIOTOYEHbl MMEHHO Ha Hblo-Hopkckod Oupxe COMEX, koTopas Haxoaurtcs
MO/ KOHTPOJIEM KpPYIHEWIINX aMEPUKAHCKUX OaHKOB W JPYTrUX (PUHAHCOBBIX
WHCTUTYTOB, OPUIIMAIBHBIX KOMMEHTAPUEB IO CUTYyaIlMU C JACPUIIUTOM HAJTUYHOTO
JIParoeHHOro MeTajuia BPsI JIM MOXKHO OXKHJATh B KPATKOCPOYHOM U AOJATOCPOUYHOMN
nepcrekTuBax [24]. ®aktudecku 00BEMBI CACIOK PEalbHO OTPAKAIOT BCETO JIUIIID
AKTHBHOCTb CIIeKynsiHTOB B Hbio-Mopke u B JIOHIOHE, T. €. HPOMCXOMUT BUIMMOE
pacxoxaeHue ¢ (PyHIaMEHTAIbHBIMU MOKa3aTeasiMu. ToT (akT, 4YTO UEHBI
OIIpENENAI0TCA MOJ0OHBIM 00pa3oM, a HE COTVIACHO 3aKOHAM CIpoca U MPeAIoKEHus,
NPEIOCTABIISIET peajbHbIE BO3MOXKHOCTH JUIsi OAHKOB M (PUHAHCOBBIX CTPYKTYP
CAEpKUBATh POCT LIEH M WUIrPaTh Ha MOHWXKEHUE, XOTSd MNOTPEOHOCTH MUPOBOMU
HKOHOMUKH B (PU3UUECKOM 30JI0TE PaCTyT.

[To utoram 2015 roga COBOKYIHBIN CIIPOC HA 30J0TO CHU3WJIICS Beero Ha 4% k
ypoBHIO 2014 roma. B Poccum, ecnu cpaBHUBaTh pe3yJibTaThl NEPBBIX KBApPTAaJIOB
2015 u 2016 rona, cripoc Ha 30JI0TO (CIAUTKKA U MOHETHI) CHU3MIICS Oosiee yem Ha 40%
(c 2,2 no 1,3 Toun). [Ipu 3TOM yIUBUTENBHO, YTO HA (DOHE CIPABEAJIUBBIX LIEH CMajl
JEMOHCTPUPYET FOBEJIMPHASI POMBIIUIEHHOCTb, SIBJSIOIIASCS OCHOBHBIM JIpaliBEpoOM
pBIHKa 30j10Ta [27].

B Poccunm B paspeze nepBbix kBaptasioB 2015 m 2016 romos cmpoc B
IOBEJIMPHOM MPOMBINIICHHOCTH cHU3miIcsa Ha 39,8% (¢ 19,6 no 11,8 tonH). Xots B
LIEJIOM, COTJIACHO OTYETaM JKCIIEPTOB MO PBIHKY 3o0s0Ta 3a 2015 rox m mepsoe
NOJyroM€  HBIHEIIHEro  roja  HaOJIOJaeTcss  HEKOTOpPOE  YKpEIUJIeHHE
dbyHaaMeHTaIbHbIX ToKa3zareneld. COBOKYIHBIA CIOPOC HAXOAMUTCS Ha JOCTATOYHO
BBICOKOM YpOBHE, TJIaBHBIM 00pa3om Onaroaaps nojautuke LleHTpanbHbIX 0aHKOB IO
JTUBEpCU(HUKAIIMH 30JI0TOBATIOTHBIX pe3epBoB (fanee 3BP) B monb3y 305071a [5].

TenaeHIMs HETTO-3aKyOK [IEHTPAJIbHBIX 0AHKOB MHOTUX CTpaH, HaOJIt01aeTcs
Ha NPOTSHKEHUHU MOCIEIHUX 6 JIeT (CO CpeIHErol0BBIMU TeMIIaMu B pazmepe oT 4%
10 6%). B 2015 romy ux BennuuHa Bbipociia Ha 17% u onu nornotunu 477 1. B

pesynbTate 2015 roxm cranm BTOphIM MO 00BEMY MOKYMOK 30J0Ta ILIEHTPAIbHBIMU
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O0aHKaMu CTpaH mupa 3a nociuennue 50 set, 0onblIui cpoc ObUT OTMEUEH TOJBKO B
2012 rony. dns npumepa, B 2009-2014 rogax 3o0s10Toi 3anac Poccuu BIpOC MOYTH B
nBa paza. bank Poccuu B 2014 rony 3akynui 171 1. 3010Ta, JOBES €r0 Pe3€pBHI A0
1208,2 tons [15].

B aBrycre 2015 roaa, suepseie ¢ 2009 rona, Kurait npeactasun opuimaibHble
JAHHBIE O CBOEM 30JI0TOM 3amace, KOTOPbIM 3a 3TOT Nepuoj Belpoc Ha 604 T. uin Ha
57% u noctur 1 658 1. DTO SIBASIETCS KPYMHBIM MPUPOCTOM, HO OH HE COOTBETCTBYET
OKMJIAHUSAM M TOJACYETAM DKCHEPTOB PBIHKA, KOTOPBIE NPEANOJIArarT, 4ro B 3BP
HAXOJIUTCA KaK MHUHHUMYM, BJIBO€ OOJbIIE 30J10Ta. MHOTHE CTpaHbl YBEIUYHBAIOT
3aKyIIKM 30JI0Ta, & OCHOBHBIMH IOKYIIATEISIMU 30710Ta B pe3epBbl B 2014-2015 romax
CTaJld He caMble KpyIHbIe SKoHOMUKH: Mpak, Kasaxcran, Monromus, Typrus [53].

Takke, CTOUT OTMETHTb, YTO KpalHe HECTaOWIbHYI0 JUHAMHUKY
JEMOHCTPUPYET HHBECTUIIMOHHBIN cripoc. Ha (hoHe He3HaunTenpHOro pocTa BCEero Ha
2% B 2015 rTomy oOmIEro HMHBECTUIIMOHHOTO crmpoca, npaktuuecku Ha 40%
CHU3UJIUCH TTOKYIIKH 30JI0THIX MOHET U CIUTKOB. B niepBoii monosune 2016 rona cnan
Ha 3% K aHaJOrM4yHOMYy IIEpHOAY MPOULIOTO Troja mpomosnkwicsa. (OmHako
eBponeiickue ctpanbl U CIIA [eMOHCTPHUPYIOT MOBBIIEHHE HHTEpECAa K ITOMY
aktuBy. B EBporie mo muroram 2 xBaprana 2015 mpomaku MHBECTULHOHHBIX MOHET
yBenmuumimch Ha 7,3 1. [50].

JIns HakomIeHWs B Pa3BUTHIX CTpaHaX MOJB3YIOTCA U JIPYTHUMU CIEHHAIBHO
CO3JaHHBIMM MHCTpYMEHTaMU. [ J1aBHbIM 00pa3oM 3TO yCiIyr OaHKOB M pa3IMYHBIX
GboHIOB ¢ akTUBaMH B 30J0T€. VIMEHHO OTTOK 30J10Ta U3 MHOCTPAHHBIX OUPIKEBBIX
WHBECTUIIMOHHBIX (DOHIOB, MpeBbIIaOMMi 881 T. cTalm MPUYMHON Cllajla Ha PHIHKE B
2013 roagy. B 2014 roxy Obuio BeiBeneHO mopsaka 159 1. Ilpu sTom mo naHHBIM
aBTOPUTETHBIX MCTOYHHMKOB, HAa PBIHKE B TIOCIETHEE BpPEeMsl HAOIIOJAETCS MPUTOK
KpYITHBIX MHBECTOPOB, B TOM uuciie Takux, kKak [[xopmx Copoc m Kapn Aiikas,
KoTOpble, kKak cuutaeT Keit Heitmaiiep (oauH u3 HanboJiee M3BECTHBIX YIIPABIICHIIEB
B TOPHOJOOBIBAIOIIEM CEKTOPE), TOTOBBI (POPMUPOBATH MO3UIMH MEPEA MPOPHIBOM

[15]. Tak JIxxopmx Copoc Hapactun cBoro jgomro B akmusx Barrick Gold Corp u
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WHOCTPAHHBIX  OUPKEBBIX  WMHBECTUIIMOHHBIX  (OHIAX  30JI0TOI0OBIBAOIINX
KOMITAaHUM.

O0 wW3MEHEHWH OTHOIIECHHS K 30JIOTy TOBOPUT W TO (PakT, 4TO MpoIecc
MEepEeMENICHHs] 3TOTO JParoleHHOr0 MeTaula Pa3jIu4yHbIMUA CTPAHAMU M3 XPaHUJIMIILL
®PC CIIA aktuBuzupoBaiica. MaccoBblil 0TTOK ero nu3 ®PC nauvancs B koHie 2013
— Havasie 2014 rr. OgHako MONBITKKM BEPHYTH 30J10TO Hadainuch B 2012 roay. Torma
['epmanust nombiTanack 3a0paTh CBOU CIMTKH, HO MOJy4yWsa OTKa3 B ayJauTe, U B
oOIIel CJIOKHOCTU € TeX Mmop mnoiyuyuna okoigo 5 T. B 2014 rogy e€ mpumepy
nocienoBan Hunepnanne! (B meaom KoposieBCTBO HaMepeHO MepeBe3TH B CTpaHy
oomee 120 1. mnmm okomo 20% cBoero 3ojoToro 3amaca), a B Mae 2015 roma —
Asctpus. 3a 9 mecsnen 2015 roga u3 CILIA Obutr BeIBe3eHBI 224 T. 30i10Ta [53].

[To pasubiM omeHkam ¢ 2012 - 2014 romoB leHTpaibHbIE OAHKU PA3TUYHBIX
CTpaH yCHenu BBIBECTH MNopsaka 250 TOHH IparoneHHOro Mertauia. B Hactosiuee
BpeMs B XpaHUIUIIaX ¢efepalbHON pe3epBHOM CUCTEMbI HaxXoauTcs okoso 5 950 .
30JI0Ta, YTO SBIIIETCA MUHUMAaIbHON oTMeTkoi 3a 20 jer [53]. IlogoGHOro oTTOKa
30710Ta U3 (efepaabHOro pesepBa He ObuIo ¢ npenkpusucHbix 2007 - 2008 romos,
KOT/Ia 3apyOeKHBIMU IEHTPAIbHBIMU OaHKamu ObLIO M3BATO okojio 400 T. Ecmu
Y4ECTh, YTO BBIBOJUTH 3070TO Hadanu ¢ 2013 roma, a 3TOT roJg MOXKHO Ha3BaTh
KPHU3HUCHBIM, TO MOJIy4aeTCs, YTO CHTYyaIlUs moBTopsiercs [52].

Takum o00pa3oM, MOXHO CHeNaTh BBIBOJ, YTO 30J0TO BO3BpAIlaeTCs B
MUPOBYIO (DMHAHCOBYIO CHUCTEMY, a peajibHas CHUTyallusl Ha PBIHKE HE SBISETCS
cTabuibHON W mpouHol. Bce ¢akTthl, 3adUKCUpOBaHHBIE HAMU HAa PBIHKE 30JI0Ta
Poccun u Mupa, CBUAETEIBCTBYIOT O TOM, YTO 30JI0TO HEA0OLeHEHO. OTMETHUM, YTO
noAoOHas cuTyanus HaOMroanack Ha peiHke B 2009 roay, a Takyke HaIllOMHHUM, YTO C
TEX MOP 30JI0TO BBIPOCIIO B IIeHe mouTH B 2 pasa [51].

[1070XKUTENBHBIM MOYKHO BBIICIUTh TOT (PaKT, YTO PHIHOK HAXOAUTCSA B
cOaIaHCUPOBAHHOM TOJIOKEHUH, T. €. Ha MPOTSDKCHHWH TOCISIHUX JET B MHUPOBOU
30710TOA00bIYEe  HAOMIOMAnCs  pOCT  MPOU3BOJACTBA,  IOCKOJIBKY  pa3HHUIA

ce0eCTOMMOCTH JOOBIYM W PBIHOYHOW II€HBI Ha MPOAYKIMIO Oblja BBICOKOH, YTO
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CTaJIO JpailBepOM paCUIMPEHHs MPOU3BOJCTBA, & UMEHHO YBEJIMYEHUE MHBECTUIIMMA
Ha J00bIUy, T€0JIOropa3BeKy, BBOJI HOBBIX OOBEKTOB.

OnHako OAHOBPEMEHHO MPOUCXOIAUIIO U CONMXKEHHUE 3aTpaT ¢ JAoxoaamu. Tak,
Ha Havasio 2014 roxa moiHas ce0eCTOUMOCTh JOOBIYM 30J10Ta B Mupe gocturia 1500
JIOJUL. 3@ YHIIUIO (C YYETOM Te0JIOropa3Be/IKM), a MapKUHaJIbHas (T. €. M0 TeKYIIUM
3aTpaTaM Ha J00bI4y) npubmmkaizack Kk 1100 momn. 3a yamwuio [24]. B 2015 roay
cebecTouMOocTh cHU3WIach 10 1200 gosul. 3a YHIMIO, HO LEHBI MPOJaX yHajau /10
Toro xe ypoBHs. C y4€ToMm yOBIBAIOIICH TEHACHIIMU HA PHIHKE B TEKYILEM TOAY P
KOMITaHUM HAXOJUTCS Ha rpaHu peHTabenbHOCTH. [lazieHne 1ieH 30510Ta 0 YpOBHS
CPEIHEMUPOBOI CEOECTOMMOCTH MPOU3BOACTBA CO3/Ia€T YCIOBUS JJISI 3aIIUThHI UX OT
JadbHEUIero CHKEeHUsl. TeM He MeHee, OOJBIIMHCTBO aHAIMTUKOB, PEUTHUHTOBBIX
areHTCTB ¥ HE3aBUCUMBIX SKCIIEPTOB MOHMKAIOT MPOTHO3HI 10 IieHaM Ha 2016 - 2018
rojel [37].

AHaJIM3 TPOTHO3HBIX OIEHOK BEIYIIMX YYAaCTHUKOB PBIHKA JPArol€HHBIX
METAaJIJIOB MO3BOJISICT MPEANOI0KUTh, uTo B 2016 - 2019 romax MoxeT HaOJIr01aThCs
cnabo pactymias AUHAMHUKA II€H Ha 30JI0TO MPH YCIOBUU COXPAHEHUsI TEKYIeH
MAaKpO3KOHOMUYECKONW KOHBIOHKTYpbl. (CpeaHEeB3BEIICHHAasi TOJI0Basl CTOUMOCTD
ME€Tajla, COIVIaCHO 3THUM OILIEHKaM, COCTaBUT Okoyio 1220 mosn. 3a yHiuio. Ilo
JPYyTUM TIPOTHO3aM cpedHsisa meHa OyaeT paBHa 1300 mosut. 3a yHuuio (puc. 3.3).
BONbIIMHCTBO aHATTUTUKOB CYUTAIOT, UTO JIUIIb MTOCIE KOPPEKTUPOBKHU phIHKA B 2016
rony u ero crabuwnmzanuu B 2017-2018 romax MOXKHO 0XHAATh HACTYIUICHHE
nepuoAa JUHAMUYHOTO pPOCTa IeHbl 3070Ta B nepuoa Ao 2020 roma g0 ypoBHEH

1900-2000 mosmn. 3a yHiwmro [53].
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34, HpOFHO3I>I cpe,uHeﬁ ICHBI HA 30JI0TO B IMHAMMUKC IIPOLIJIBIX JICT

Hcrounuk: [70].

CornacHo pucyHky 3.4 mporHosHas neHa 3oiota Ha Hadaimo 2016 ropa
coctaBuT 1 300 mosu1., ogHAKO 3Ta IIeHA SIBISETCS CJICICTBUEM CHHKCHHUS TUHAMUKH
PBIHKA.

B 1enom ke sKcnepThl NpeanoiaratT CIeAYOMNe TeHISHIUN:

— Bo BTopoMm kBaptane 2016 roma neHbsl Ha 30JI0TO HE3HAYUTEIBHO BO3PACTYT U
3akpensTcs Ha otMeTke 1050-1100 goyapoB 3a yHIIMIO,

— Tlocnenyromyro yacte 2016 roga cTOMMOCTH OJaropoJHOr0 Metajia Oyaer
HEYKJIIOHHO CHIDKAThCS U JocTurHeT oTMeTkd B 950-1000 momnmapoB 3a yHIMIO B
nekabpe [51].

YuuThiBasi CIOXHUBIIYIOCS Ha PBIHKE 30JI0Ta CHUTYallMI0O W TIPOTHO3BI €€
pa3BUTHS KpaiiHe BaxHO, uToObl llenTpobank Poccum mocnemoBaTenbHO
MPUACPKUBACTCA  TOJWUTUKH, HANMpPAaBICHHOW HA  JUBEPCU(DUKAIUIO  CBOMX
30JI0TOBAIOTHBIX PE3EPBOB B MOJIb3Yy MOJHOLIEHHOTO (PMHAHCOBOT'O aKTUBA, KOTOPHIM
npu  pacuére COOCTBEHHOTO KamuTaja KOTUPYeTCS KaK caMble Hana&KHbIC
Ka3Hauelckue Oymaru, rocyJapCTBEHHbIC OOIMT AN UJIH PE3EPBHBIC BATIOTHI.

Takum o0Opa3oM, MOXKHO OTMETHUTb, YTO MPOTHO3bI Pa3BUTHUs PbIHKA 30J10Ta

Poccun, a Takke ero mepcreKTUBbl B OyAylIeM HANpsMYyIO 3aBUCST OT YPOBHA ILI€H
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30J10Ta HA MUPOBOM DPBIHKE, a TAK)K€ SKOHOMUYECKON U IOJUTHUYECKON CUTyaluu B
MUpE, T. K. TEHACHIIMU Ha PbIHKE 30J0Ta (POPMHUPYIOT €T0 JHUJEPHI, K UUCITY KOTOPBIX
Ha JaHHOM dTarie pa3Butus Poccuiickas @enepanys He OTHOCHTCS.

BriBoa no 3 riase.

CBsizu MexIy AMHAMUKAMH pbIHKa 30510Ta Poccuu W MHpa JOCTaTOYHO
IIPOTUBOPEYMBBI, HECMOTPsI Ha yKpeIuleHWe no3unui Poccum m €€ KoMmaHwii Ha
MHPOBOM DPBIHKE, MHPOBOM PBIHOK 30JI0TO arpecCMBHO HACTPOEH M IOHMKAET
perTnHrn Beaymux kommnanui P®. BHyrpenHuin peiHok Poccum xapakrepusyercs
BBICOKAsl BEPOSITHOCTh MOHOIOJIM3ALUN OM3HECA 30J10TOA00BIYM YaCTHBIMU JIHIIAMH,
YTO MOXXET MPUBECTH K HEOJArONpPUATHBIM MOCIEACTBUSAM B JIOJATOCPOYHOM
IIEPCIIEKTUBE.

[lenooOpa3oBaHne B MHUPE  KOHTPOJHUPYETCS  PSAIAOM  BEAYLIMX
30J10TOAOOBIBAIOIIMX KOMIIAHUH, B AECATKY KOTOPBIX BXOAUT Poccuiickas KOMIaHUs
«Ilomoc 30510TO», 3aHMMAOIIAsl B 3TOM peUTUHre 9 Mecto. PoccHICKUI PBIHOK
30J10Ta U €r0 OCHOBHBIE TEHACHLMHU IIPSMO CBS3aHbI C TEHACHLMAMHU €ro OCHOBHOIO
UTpOKa, KOTOpBIM siBisieTca komnanusi «llomtoc 3onorto». JleBanmbBanus pyOsis Ha
MHUPOBOI apeHe U MOBBIIIEHUE 1IEH Ha 30JI0TO SBJSETCS MOJOKUTEIbHBIM (PaKTOpOM
Ha IIyTH YKpEIUIeHWs no3unmii Poccun Ha MUpPOBOWM apeHe, a TakkKe Ha IyTH
CTaHOBJICHHSI BHYTpeHHEro pbiHka P®. Bce ¢akrtbl, 3apukcupoBaHHbIE HaMU Ha
pBIHKE 30510Ta Poccuu U mupa, CBUIETENBCTBYIOT O TOM, YTO 30JI0TO HEJOOLIEHEHO, a
kpusucHas cutyanus 2016 rona ananornyna kpusucy 2008 roza.

DKCIepThl MPOTHO3UPYIOT POCT IIEH Ha 30JI0TO B Hadase 2016 roxy, a Takxke
X CHrkeHue B KoHue roga. K 2020 romy sKcHepTbl MPOTHO3UPYIOT POCT LIEH Ha

30JI0TO Y YJIY4YILIEHUN SKOHOMHUYECKOW CUTYallMU Ha pbIHKE 30510Ta Poccuu u Mupa.
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3AK/IIOYEHUE

30JI0TO B MUPOBOM BAJIFOTHOM CUCTEME 3aHUMAET LIEHTPAIbHOE MECTO, T. K. B
pe3yibTaTe UHTEPHAIMOHAIN3ANN U [JI00aIU3aliid MUPOBOM SKOHOMHUKH 30JI0TO B
COCTaB€ BAJIOTHBIX OTHOIIECHHUW IIPETEPIEBAIIO MHOKECTBEHHBIE M3MEHEHUS KaK HA
HallMOHAJIBHOM, TaK U Ha MEXIYHApOAHOM YPOBHSX, @ TAKKE B PAMKaX OCHOBHBIX
ATANoB Pa3BUTH MUPOBOU BamtoTHOM cucteMsl (Ilapmxckuid, ['eny33ckoit, bperton-
Bynckoit, Smaiickoif). ['ocynmapcTBa W HX LIEHTpajibHble OaHKH paccMaTpUBAIOT
30JI0TO B KauecTBE HanmOojiee YCTOMYMBOIO AakKTHBAa. 30J0TO XapaKTepHU3yeTcs
BBICOKOW JIMKBUJIHOCTBIO M HAJEKHOCTBIO. B KadecTBE MHPOBBIX JEHET 30JI0TO
BBITIOJIHSIA ()YHKIIMK BCEOOIIEro MIATEKHOTO CPEJICTBA, MOKYNATEIbHOTO CPE/ICTBA,
a0COJIFOTHOTO OOIIIECTBEHHOTO MaTEepUaIn3ali OOraTcTBa.

Hamu ObulO ompeneneHo, 4To MOHSATHE PhIHKA 30JI0Ta MOXKET ObITh JTAaHO B
IIUPOKOM U Y3KOM CMBICIIaX, TaK’Ke ObLT BBIJICTICH COBPEMEHHbBINH METOA0IOTUYECKUN
IIOAXOJ, PACKPBIBAIOIINNA CYIIHOCTh pBIHKA 30JI0TA, a TaKXKe, B XOJE aHauu3a
ONpENIENIUIIN €r0 OCHOBHBIX YYAaCTHHKOB M JUAEpoB. OIHMM M3 CaMbIX KPYHHBIX
WUT'POKOB, KaK CIICICTBUE, JTUIECPOM SIBISAECTCA JIOHTOHCKMI MUPOBOU PBIHOK 30J10Ta. B
X0JI€ aHaJIn3a CTPYKTYPhI PbIHKA 30JI0Ta HAMH ObUIO BBISIBIIEHO, YTO OH MPEICTABIISIET
co0O0# OJIMTOTOJHUIO U BKJIIOYAeT (GU3NUECKUl U OyMaXKHbIN cerMeHThl. B mporecce
aHanM3a olepanuil Ha PBIHKE 30JI0Ta HaMU ObLI BBIJEJIEH NEpPEYeHb OMNepalnid,
OCYILECTBIISIEMBIX YYACTHUKAMHU, & TAKKE JIBA OCHOBHBIX MPU3HAKA, 10 KOTOPBIM HX
CTPYKTYPHUPYIOT, & UMEHHO, OTNIEpaIlii Ha PhIHKE (PM3MYECKOTO METaJlla U OlepaIuu
C IPOU3BOIHBIMU UHCTPYMEHTAMU.

301010 B (OPMHUPOBAHWM METOAOJOTUU HCCICIOBAaHUS PBIHKA 30J10Ta
OCHOBBIBAETCS Ha CHEAYIOIIUX PBIHOYHBIX CBOMCTBAxX: JTMHAMHKA
30J10TOAO0OBIBAIOIIEH MPOMBIIIIEHHOCTA MPOTUBOMOJIOKHA HAMPABICHUSAM Pa3BUTHUS
HPKOHOMUKH, TPU CTAOMIILHOM POCTE IIEH Ha 30JI0TO IeHa Ha (PMHAHCOBBIX PBHIHKA
CHIKAIOTCS, DKOHOMHYECKash JBOMCTBEHHOCTh 30JI0TA. 30JIOTO  BBICTYIIAET
HEOJTHOPOJHBIM PECypcoM, MO3TOMY (OPMHUPOBAHHE METOAOJOTHH HCCIEAOBAHUS

PbIHKA 30JI0Ta HAYMHACTCA C aHaJIM3d KOHBIOHKTYPHLI PbIHKA, 4 TAKXKC C BbIACICHUA
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KOHKPETHBIX IIeJiel ero cyObekToB. B 3aBUCUMOCTH OT 3TOr0 MOKHO (hOPMHUPOBATH
MOJIeJId, HAa OCHOBAaHHWU KOTOPBIX OyJeT MPOU3BEICHO MCCICIOBAHUE M AaHAIIU3.
Bo3neiicTBOoBaTh HA HAIMOHAIBHYIO Y9KOHOMHUKY TOJIBKO 32 CYET TOTO, YTO 30JI0TO U
oOecrieueHHble UM (UHAHCOBBIE  WHCTPYMEHTBI  TACCUBHO  MOMOJHST
WHCTPYMEHTApUi (PUHAHCOBOIO pBIHKA CTpaHbl, mpoodiemarnyHo. Hawnboiee
MPOCTBIM  BapMaHTOM  JIEWUCTBUM TIOCylapcTBa MOTYT CTaTb  MEpbl IO
CTUMYJIMPOBAHUIO SKCIOPTA 30J10Ta, MPUBOJIAILIETO K HEMOCPEACTBEHHOMY POCTY
TaMO>KEHHBIX M HAJIOTOBBIX TMOCTYIUICHUN B (efepajibHbIii U MECTHBIE OIOJIKETHI.
MoxHO ckazaTh, 4TO (OpMUPOBAHHE METOJOJIOTMM HCCIEAOBAHMS PHIHKA 30J0Ta
HAUYMHAETCS C aHaJIu3a KOHBIOHKTYPHI PbIHKA, & TAKKE C BBIICJICHUS KOHKPETHBIX
nesneil ero cyObekToB. B 3aBHCHMMOCTH OT 3TOro MoOkeM (hOpMHPOBATH MOJENH, Ha
OCHOBAaHHMH KOTOPBIX OYJET MPOU3BEJICHO UCCIICIOBAHNE U aHATIU3.

Mecto Poccun B MHpOBOW J00bIYE 30J0Ta paccMaTpUBACTCS B pas3pese
MHPOBOTO PbIHKA, U B CPAaBHEHUHM C KPYIMHEHIIMMHU KOMMAHUSMHU, TOOBIBAIOIIMMHU
3010T0. Ilo oObemMam MwupoBOM 100bIYM 30510Ta Poccust 3aHmmaer 3 MecTo.
Kpynneimmmu 1o0ObITYMKaMU 30J10Ta B MUpe sBisitoTest Kuraid, ABctpanus, Poccus,
CHIA, Ilepy, Kanana, FOAP, Y36ekucran, Uunone3us. B nmHamuke m1o0bda 301012
[0 CTpaHaM CHUXACTCS M3-3a KPU3UCHOTO SKOHOMHUYECKOTO COCTOSIHUSI B MHpE.
Kpynueitmue npuucku mo no6wrde 3oiota («I'pacdepr», «MypyHtay», Komrekc
«Kapnmuu-HeBana», «fnakoua», «l'omacrpaiik», «Koprec», «Benamepo»,«Jlarynac
Hopte», «Jluxup», «Cynep Ilut») npunamnexxar CHIA, ApreHtune, ABCTpajuw,
nepy, Y3o6ekucrany u Wumonesun. Kpynueimmvu npurickamu Poccum sBisiroTCst
npunckn ConoBbeBckuid, Ynepeiickuii, HeBpaHoBckuii, KcenbeBckuii, ['paackuid,
HamOyku, Konnep u Antaiickuii. Jlugepom no qo0siue 30510ta B Poccuu siBisercs
Kpacnosipckuii kpaii. B o0miem, mpousBoacTBo 30i10Ta B Poccun yBenmymiocs, B
OCHOBHOM 3a cueT J00bM J0OBIYHOTO 30yi0Ta. Takke OBLIM NPUBEACHBI
KpyIHEHIIHE 30JI0TOI00BIBAIOIINE KOMIIAHUUM MHpPa, CPeId KOTOPhIX Ha 9 Mecte
MPUCYTCTBYET poccuiickas kommanus «llomtoc 30710TO», aKTUBHO HapalllydBaroIas

TeMIiibl 100b1uu. [Ipu paccMoTpeHun oOuied NUHAMHUKU J00BIYM 30J10Ta B MUpPE 3a
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nepuona 2007-2015 ronoB, ObLIN BBISBICHBI TEMITbI HapaIllMBaHUs JOOBIYN 30JI0TA BO
BceM mupe Ha 26,05% wumu 391 T. B abconoTHOM BbIpaxeHuu. KpymnHeitmiei
KOMITAaHMEH IO I0OBIYE 30/0Ta SIBIAETCS KaHaackas kommaHusa «Barrick Goldy,
OJIHAKO, OHA TIOKa3bIBAa€T CHIKECHUS B IMHAMUKE B pazmepe 12,79. B xone aHanmuza
MEXIYHApPOJHbIE 30JI0TOBAJIOTHBIE pe3epBbl Poccun MbI BUAMM, 4YTO CTpaHa
HapalMBaeT 3amachl U B IMOJHOM Mepe BBIMOJIHSIET 3alUTHYIO (PYHKIHUIO TEpen
rocyJapcTBoM. JIMHaMHMKa W3MEHEHUs MPEUIOKEHHS 30J0Ta HE3HAYUTEIbHA Ha
Hayano 2016 roga u oOyCIOBJIEHO 3TO COKpAIIEHHEM MOCTaBOK OT €BPOINEUCKUX U
aMepUKaHCKUX TmoTpeduteneil. OpHako B OO0IIEH JWHAMUKE MPEIOKEHUE
YBEIUYUIIOCh, HAWOOJBIIUMHU TOJIOKUTEILHBIMU W3MEHEHUSIMU XapaKTepUu3yeTcs
noo0brya w3 Heap. Ha 01.01.2016 mnpowsonuio mnpeBblIEHHE MNPEIJIOKEHUS Hak
CIIPOCOM, YTO TOBOPUT O BO3HUKILEM MPOUIIUTE, KaK CIIEJCTBUE, MaJICHUs IIeH Ha
peiake. Cnpoc cHusmica Ha 0,3% B HaTypambHOM BbIpaxkeHMn U Ha 8,7% B
CTOMMOCTHOM. NHBeCTULIMOHHBIN KJIUMAaT MPOIOJIKAET OCTaBaTbCs
HEOJIaronpusITHBIM, MBI MPEJIoJaraeM, 4YTo MpUYUHOM 3TomMy B Poccum siBnsiercs
KpU3HUCHAs CUTYallMd U CAHKI[MU CO CTOPOHBI 3aMajia, YTo BJIEUET 3a COOOM CHUKEHUE
TEMIOB pocTa cTpaH mno Bcemy Mupy. K coxkanenuto, Poccuss He oOnamaer
YCTOMYMBOM MO3WUIIMEW HA MHUPOBOM PBIHKE 30JI0Ta, a TAaKXKE JOCTATOYHBIM
BIIMSIHUEM, YTOOBI BIIUATH Ha COPOC, MPEJIOKEHHUE U IIEHBI Ha PBIHKE.

Poccust obnmagaeT ycToH4nBOM MO3UITMEN HA 30JI0TOBAJIIOTHOM PBIHKE MHUpaA U
XapaKTEepU3yeTCs MOJIOKUTEILHOM JIMHAMHUKOW pocta. Poccusi HaxoguTcss Ha
YeTBEPTOM MECTE€ B PEHUTHHTOBOM CITMCKE CTPAH-MHUPOBBIX JIMJIEPOB MO 00BEMaM
3amacoB 30J0Ta B HeApax. MHOrOYMCIEHHBbIE NMPUHMCKA PACCPEAOTOYEHBI IO BCEU
tepputopun  Poccuiickonr ~ @epepauun, HO okono 70%  Bcero  3amaca
CKOHIIEHTPUPOBAaHO B JBYyX pernonHax Cubupu u [lanpHero Boctoka. OcHOBHBIE
00BEMBI 30510Ta Poccuiickoit denepannu MOCTyNnar ¢ MPUUCKOB, PACTIONOKEHHBIX Ha
tepputopusix KpacHospckoro u XabapoBckoro kpaeB, HpkyTckoil, AMypCKOM,
CeepanioBckoil 1 Marananckoit obnacteit, Pecmyonuk Caxa, Bypsarus, Uykorckoro

aBTOHOMHOTO OKpyra. Jlugepom 1o no0wkiue 3o0m0Ta Ha 01.01.2016 saBasercs
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KpacHosipckuii kpail, 00beMbl TPOU3BOACTBA KOTOPOIO COCTaBUIU 47,9 TOHH, YTO HA
0,3 T. GoJibllle OTHOCUTEIBHO aHAJIOTUYHOTO MEPHOJIa MPOIUIOro roga. OCHOBHBIMU
METOJaMH Pa3pabOTKH M JOOBIYM 30J10Ta SBISIOTCS METOJ MAallWH M TOTPY304YHO-
pa3rpy304YHbIX MAlllMH, IUIABYYUX APAr, a TAaK)KE U3BICUEHUE MPU MOMOLIM [IUMaHU]a
HaTpus. JlumepoM 3070TOOOBIBAONICH MPOMBINMUICHHOCTH Poccuu  siBlsieTcs
komnanusa OAO «Ilomroc 3omoro» mo6wiBas 54,9 1. 3omota B 2015 roay, mokasas
npupocT B pazmepe 3,98% no cpaBHeHuto ¢ 2014 roqom. OCHOBHBIMU HCTOYHHKAMHU
TOOBIYM  30JI0TA BBIJACSAIOT: JOOBIYHOE, TOMYTHOE, BTOPUYHOE U 30JI0TO B
KOHIleHTpaTax. bosbias yacTe 30710Ta, KOTOpoe A00kIBaeTcsi B Poccun, peanusyercs
nocpeactBoM rmpoaaxku CoOepbanky Poccun, BTB u napyrum oTedecTBEHHBIM
(OMHAHCOBBIM YUPEXKJEHUSAM. OCHOBHBIMH OTPACISIMH TMOTPEOSIOMKUMHE  30J10Ta
SIBJISIOTCSI: MHBECTUIIMOHHAS, IOBEJIMPHAs, TPOMBIIIUICHHOCTh U OAHKOBCKas, B JIUIIC
HeHTpajdbHOrOo OaHka. B xozxe ananmza pe3epBoB PD ObUIO BBISBICH, YTO OOBEMBI
MOHETApHOTO 30J10Ta (30JI0Ta, BKIOYAEMOTO B COCTaB 30JIOTOBAIIOTHBIX PE3EPBOB)
yBenuuuiaoch Ha 01.05.2016 ma 12 219 mun. momn. CHIA, Takke Kak U 0OBEMBI
BAJIIOTHBIX pe3epBoB HA 23 297 muH. nomt. CIIA, HanGoabIIMM pOCTOM B CTPYKTYpE
BAJIIOTHBIX PE3EPBOB XapaKTepU3yeTcs MHOCTpaHHas Batota (+8% wnu 23 862 MIH.
nomn. CIIA).

CBsi3u Mexay IWHAMUKaMH pblHKa 30510Ta Poccun u Mupa JOCTATOYHO
MIPOTUBOPEYMBBI, T. €. HECMOTpPSI HA YKPEIUICHUE TTO3UIMK Poccuu u €€ koMnaHui Ha
MUPOBOM PBIHKE, MHUPOBON PBIHOK 30JI0TO arpeCCMBHO HACTPOEH M TOHMXKAET
peUTUHIM Benymux kommnanui P@. Takxke, Ha BHyTpeHHEM pbIHKE Poccun 3ameTHa
BBICOKAsi BEPOSITHOCTh MOHOIIOJIU3AIMU OM3HECA 30J10TOI00BIYM YaCTHBIMU JIMIIAMH,
YTO MOXET TIPUBECTH K HEOJArompusTHBIM TOCJIEACTBUSAM B JIOJITOCPOYHOM
MEPCIIEKTUBE.

[IporHo3sl pa3BUTHS phIHKA 30j70Ta Poccuu, a TakKe €ro MepCleKTHUBBI B
OyayieM HampsIMyHO 3aBUCAT OT YPOBHS II€H 30JI0Ta HA MUPOBOM PBIHKE, a TaKKe

SKOHOMHUYECKON M IMOJIUTUYCCKOMN cutyalliu B MHUPC, T. K. TCHACHIOMWNW HA PbIHKC
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30710Ta (OPMUPYIOT €ro JUAEPbl, K YHCIYy KOTOPHIX HA JAHHOM JTale pa3BUTHUSA
Poccuiickasa denepanyst He OTHOCUTCS.

IlenooOpazoBanne B  MHpPE  KOHTPOJHMPYETCS  PAIOM  BEAYIIUX
30J10TOAO0OBIBAIOIIMX KOMIAHUH, B AECATKY KOTOPBIX BXOJIUT Poccuiickas KoMIaHus
«ITomoc 3osoTo», 3aHUMAaroNasi B 3TOM pedltuHre 9 mecto. Poccuiickuil pbIHOK
30J10Ta U €r0 OCHOBHBIE TEHACHIUMHU MPSMO CBSI3aHbI C TEHJACHLUMSIMU €r0 OCHOBHOTO
UTPOKa, KOTOpBIM siBiisieTca komnanus «llomtoc 3omoro». [leBanbBanus pyOis Ha
MUPOBOM apeHE U MOBBIIICHHUE 1IEH HA 30JI0TO SABJISIETCS MOJIOKUTEIbHBIM (DAKTOPOM
Ha MyTU YKpEIUIeHHWs No3ulvii Poccun Ha MUpPOBOM apeHe, a TakkKe Ha MYyTH
CTaHOBJICHHSI BHYTpeHHEro pblHKka P®. Bce ¢akrtbl, 3apukcupoBaHHbIE HaMU Ha
pBIHKE 30J10Ta Poccun u Mupa, CBUAETENBCTBYIOT O TOM, YTO 30JI0TO HEOOLEHEHO, a
kpusucHas cutyanus 2016 rona ananmornuna kpusucy 2008 roaa.

DKCHEPThl MPOTHOZUPYIOT POCT LIEH HA 3070TO B Havaine 2016 roay, a takxke
ux cHuxkeHue B koHue roaa. K 2020 romy skcrnepTbl MPOTHO3UPYIOT POCT LIEH HA

30JI0TO Y YJIY4YILIEHUH SKOHOMHUYECKOW CUTYallMy Ha PhIHKE 30J10Ta Poccuu n mupa.
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