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OCHOBHBIE IITPHYHHBI YBEJIMYEHNUA MUPOBLIX IIEH HA 30J10TO

B 2006 e., cymmapnelii cnpoc Ha 3010mo 6 mupe suipoc va 22,4% u docmue pexoponoil eeau-
yunst 6 $635 mapo. Taxue Oannvie onybaruxosar Beemupnoii 30n0mou Cosem (World Gold Council) -
Op2aHUIAYUA, OOBEOUHAIOWAA KPYNHETUUX NPOU3E00UmENeli 3010ma U cCMAasayan ceoell yeablo npo-
nazaHOy UCNOLIOBAHUA 3010MA KAK 6 NPOMBIULTEHHBIX YETAX, MAK U KaK cpedcmeo cOepeiceHull.

PexopnHoe norpebneHue 3010Ta B JEHEKHOM BbIPaKeHMH ObUIO JIOCTMIHYTO HECMOTpPA Ha
cHUenue nortpebnenua B Tonnax. B 2006 rony muposoe notpebnenue 30n0T1a coctasuie 3362 Ton-
Hbl, 370 Ha 10% HwKe, yem roziom panee. 3a 3TO BpeMA LIEHbI Ha 30710TO Bripoc/H Ha 35,8%, 10 5603
33 TPOHCKYHO VHUHIO. PBHOYEPCEl HA 30J10TO Ha MexayHapooHoMm peiike COMEX noaHuManuch Bbl-
we 700 gonn. TpoAckas YHUMSA, YTO AB/ISETCA CaMbIM, BbICOKMM nokazatenem ¢ 1980 ropa.



TpaauuMoHHO cudTaeTcs, YTo poCT LEH "Ha XKEeNTeld MeTaLl” CBA3aH ¢ YXYJUEHHEM IKOHOMHYC-
CKOM CHTYaLMH B MMPE, a TAIOKE CHTYALMK Ha PUHAHCOBLIX phiHKax. OAHAKO B HACTOALLIEE BPEMA CUTYaLMA
B MMPOBOH KOHOMHKE ABJIACTCA N0BONBHO OnaronpuaTHoM. Ilocneadre napy jeT TeMITbl 3KOHOMHYECKOTO
pOCTa B MHPE MOCTOAHHO PacTyT, a IWHAMHKA MHUPOBBLIX (PHHAHCOBLIX PbIHKOB ABIAETCA [O/IOKHTEILHOMN.

JApyroit TpaaHUHOHHONR NMPHYKMHONR POCTa MUPOBBIX LIEH HA 30J10TO ABAANOCH CHHKEHHE Kyp-
COBOH CTOMMOCTH noniapa. AMEPHKAHCKAA BANIOTA HA NPOTAKEHHH Donee nojyeseka ABNACTCA OC-
HOBHOH pe3epBHOH BamtoTOH, W ee oDecueHMBaAHHE TAaKKE 3aCTaBAACT HHBCCTOPOB CTPAxOBaTh CBOH
PHCKH, NEepeBoas CpeicTBa B 3aluMILEHHbIC aKTHEBL. OIHaKO 3TO NpaBuno padoTaeT JaleKko He BCeraa.
K npumepy, ¢Ciu cpaBHMTL IHHAMHKY Kypca Jo/ulapa 1 KOTHpoBOK 3omota B 2005 roay, To MOMKHO
OOHAPYIKMTE, 4YTO 3Ta 3aBHCHMOCTL OKasanack Hapyuiena, Kypc aonnapa rno oTHOLUEHHIO K €BPO Bbi-
poc MoYTH Ha 13%, B To Bpemsa Kak pocT 30710Ta cocTasui donee 24%.

[ToMHMO TPaTMIIMOHHBIX [PHYMH NPHBEICHHBIX BBILE, CYLIECTBYIOT M JpyrHe obCcTos-
TeTbCTBAa OKA3hIBAKOIIHE BIMAHHE HA 30J0ThIE KOTHPOBKH. K obcrosTebcrBaM, 0DBAHBAIOIIHM
(hOHIOBBIE UHEKCHI TPAKTHYECKH HA BCEX MHPOBBIX (POHIOBBIX PhIHKAX MOKHO OTHECTH JIOKATh-
HbIE KOH(QMHKTE], KOTOPBIE MOTYT CIIPOBOLIHPOBAaTh PE3KHMH pOCT [IEH Ha SHEPreTHYSCKHEe PECYPChI.
[leHbl Ha «yepHOE 30/10TO» OKA3bIBAKOT MOLIHOE BO3ACHCTBUEC HA CTOMMOCTE JKEITOIO META/LIA.

lMocTogHHoe nosbileHHE LleH HA HedTh NMPOBOLMPYET WHBECTOPOE BKIAABIBATL CPEIACTEA B
HaNeKHbIH MHCTPYMEHT, KAKOBBLIM W fBnfeTcs 3050T0. MHBECTOPLI cTpeMATea 00e30MacHTb KanuTal
OT TEONOJMTHYECKHX YIpo3, TAKMX KaK BO3MOXHOCTH BOEHHBIX KOH(IMKTOB MEHIY AMEPHKOH W
crpasamu brknero Bocroka, nporueocTosiHue B Benecyane u Ilapaiomme yepes 10 cexyua nocre
paneTa DasmeTHyeckue pakeTsl CepepHoii Kopeu 1 T.4.

Crienyer VUHTLIBATL M JpYrHe (PakTOpbl, KOTOpBIE 0OJHAKO, HE BBI3BIBAIOT CTOIb 3HAYH-
reIbHEIX Kostebauni ned. Bo-nepeeix, HapacTaeT HeOIpeAeIeHHOCTh OTHOCHTE ILHO JIafIbHEHIITe-
ro JABHCHHMA KYPCOB OCHOBHBIX MHPOBBIX BaATIOT. |IbITasch H3bexars BAFOTHRIX PHCKOB, HHBC-
CTOPBI [IOKYTIAIOT 30J10TO. Bo-BTOpPBIX, NOABMAIOTCA HOBBIE YYACTHHKH MHPOBBIX TOPIOB, TAKHC KakK 3a-
MagHble NeHCHOHHbIe GoHAbI. B-TpeThuX. YCHIMBAETCA CTIeKYIATHBHAS aKTHBHOCTL Xe/LK-(POHIOB, pac-
CMATPHBAKOLLMX 30/10TO B KAYeCTBE OAHOTO WX Haubonee nMpHBIEKATENbHBIX AKTHUBOB /I MHBECTHLIMH.
Tarske pacTeT Crnpoc ¢O CTOPOHKI EBPONEHCKMX MHBECTHLIMOHHBIX (POHAOB Ha (DOHE YKPErUIeHHA NO3MLIHA
€RpO Ha MHPOBOM phiHKe Forex. B-ueTBepTbix, CYLUECTBYET NPELNCIOKEHHE, YTO HHBECTOPRI (DHKCHPY-
10T NpUOLLTL HA B3ATOH BLICOTE, NOVIEP/KHBAN BBICOKHH Cnpoc Ha 3010T0. B-naTeix, CBOIO pofik HIPaeT U
TOT (PAKT. HTO 300TOHOCHBIE MECTOPOKIEHMS MOCTENEHHO HCHEPTILIBAIOTCA, HOBBIX 3a/iesei He obHapy-
skupaercs. [oBopsa 0 MMpoOBOM npou3eoacTBe 200734, B 2006 romy poct no0eium MeTanna odecrieueH 3a
cuer 00beKTOB, KOTOpbIe OblTH 3anyiueHsl B 2005 roay. B-wectsix, PocT uen moseT ObiTh BbI3BaH AMcDa-
NAHCOM MEXIY MHPOBBIM cripocoM M npetoxkeduem. B 2005 rogy cnpoc Ha 3010T0O B (PM3HYECKOM Bbl-
PAKEHHKM ELIPOC Ha 24%, a B CTOMMOCTHOM - Ha 14%, A0CTHrHYB PeKOpHOro 3Ha4eHHA 3a BCe Bpems - 33,
6 Mapa. B To ke BpeMa npeaiokeHHe YBENTHYHIOCH TONBKO Ha 3%.

EcTh W Apyrve, MeHee 3HA4YMTENbHbBIE MPHYHHDI, BO3IEHCTBYIOLUIME HA KOHBIOHKTYpPY. Hanph-
MEp. 4acTHuHad audepaiv3auMi pbiHKA 3070Ta B MHIMM - HACENCHHIO CTajlo HLOCTYIIHO 30/0TO B
C.IMTKAX M MOHETax. a TaKKe DAHKOBCKHE CHeTa, HOMHHUpOBaHHbIEe B 3000Te. [lokynku 3010Ta B MO-
Herax ¥ meaanax B 2004-2006 roaax seipocsiv Donee Hem BABOE.

Kposme Toro, Beipoc./10 norpedieHHe enToro MeTania B 31eKTpoHuke Ha 12% — no 69,8 T.

CnpOBOLMPORATL BOJTHEHHE HA MUPOBOM PBIHKE 3070Ta MOMKET favke Heo(HiMatbHaA HHPOpMAaLHa O
HamepeHuax KHP 3a nonroja ysenwuuTs, 30010TOH 3anac B yeTbipe pasza. Kurai o0siagaer KpyIHeIMH 301010+
BAMIOTHLIMU pesepBamii— 875 mapa. moanapos. CTpaHa BXOIWT B TPOHKY BEAYLLUHX roTpeduTe €M 30/10Ta.

[Toopoad UTOrY, ciaeayeTr OTMeTUTh, 4To ¢ 2003 r. mo 2006 r. ueHs! Ha 3010TO BBIPOC-
an ¢ 300 monnapos CIIA mo 603 nonnapoe CIHA 3a oaHy TpOHCKYHO YHIIMKO. DJKCIIEpThI
MPOrHO3HPYIOT H AAIBHCHIIIHEA poCT 1I€H Ha IBETHBIE METAJLIBI, HO HE CTOJIb CTPEMHTENBHEIH,
Kak B Hadane 2006 rojaa. [TocKonabKy ecTecTBEHHON peakuyeid Ha amHOTaKHBIH pocT el Oy-
OeT najgeHue cnpoca (norpebneHye 3010Ta B I0BEIMPHOH MPOMBIIUIEHHOCTH YK€ CHH3HIOCh
Ha 22% — 1o 534,8), cneayer 0KHIaTh HEKOTOPO#H cTa0MIH3ALMH HA MHPOBOM PBIHKE 30710TA.
Yro kacaercs Poccuiickoit ®Menepauun, T0 ¢ 8 mions 2006 r. Ha Oupxke obpainaroTcs pacyeT-
Hble (BOYEpPChl M ONLMOHEL Ha 30710TO. (/0 3TOro BpeMeHH HMENIH MECTO JIHIUE TPaJHLHOH-
Hble MHBECTHIIMH B 30JI0TO, TAKHE KaK CJMTKH, MOHETBHI, aKLlHH 30JI0TOJ0ObIBAIOIIMX IIpen-
NpUATHI ¥ oDe3IMyeHHbIE METAUIHYECKHE cueTa.) PacueTel npoxoaar B pyonax. M Bce xe,
MO MHCHHIO AHATHTHKORB, OONBIIIOro oOBeMa Ha 3THX TOPrax »JaTh He NPUXOOUTCH.



