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30JI0TO, JparoueHHBIM MeETAJI, OKYTAaHHBIM aypod IIOCTOSTHCTBA U
CTaOWJIBHOCTH, Ha TMPOTSHKEHUH BEKOB 3aHMMAJO0 LEHTPAJbHOE MECTO B

DKOHOMHMYECKOMN U KyJIbTYPHOU KM3HU YEJIOBEYECTBA.

Ero ncnonb3oBaHre B KAYECTBE BAJTIOTHI M XPAHUJIUIIA OOrarcTBa BOCXOAUT
K TBICSYEJIETUIO, OT JIPEBHUX LMBWIM3AUUN 10 CPEAHEBEKOBbS, KOIZA 30JI0THIE
MOHETHI CTaJId OCHOBHBIM IIJIATEXHBIM CPEJICTBOM, IO CTAaHAAPTHOIO 30JI0Ta, TUIIA
30J10Ta, KOTOPOE TOMUHHUPOBAIO B MUPOBOI (PMHAHCOBOW CHCTEME O CEPEAVHBI

BCKa.

XX BEKe MCTOPUUYECKH 30JI0TO CIY)KHJIO HE TOJIBKO CUMBOJIOM OOraTcTBa U
BJIACTH, HO TaKXKE CpPEJICTBOM OOMEHa W HAJC)KHBIM MEPHUJIOM CTOWMOCTH,
obecricunBass (PUHAHCOBYIO CTAOMIIBHOCTh JaXe BO BpEMEHA IOJMTHYCCKON

HECTAOMJILHOCTH U CCPBE3HOI'0 SKOHOMHUYCCKOTO KpHU3HCa.

OTka3z OT 30JIOTOrO CTaHJapTa M MNEPEXOJ K BAIOTHOM CHCTEME C
MJIABAIOIIMM KYypCOM HE CHMKA€T 3HAYMMOCTH 30JI0Ta B MHUPOBOUM 3KOHOMHKE;
BwmecTo 3TOro Metami mpooipKaeT urpaTh BaXKHYIO POJIb B MUPOBOHM (PMHAHCOBOM
CHUCTEMeE, BBICTyMasi BAXXHBIM MHCTPYMEHTOM JUBEPCUPUKAIIMN UHBECTUIIMOHHBIX

noptderneii u XeKUpoBaHUs MHQISAIUN U BATIOTHBIX PUCKOB.
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AKTYyanbHOCTh TEMBI 30JI0Ta B COBPEMEHHOM 3KOHOMHUYECKOW PEATIbHOCTH

00yCNoBJIEHAa HECKOJIBKIUMH KITIOUEBBIMH (PaKTOpaMHU.

Bo-niepBbIX, B YCIOBUAX pacTyliei riodanbHoil HecTabUIbHOCTH, Bce Ooliee
CEpBE3HBIX T'EOMOIIMTHUECKUX KOH(IIMKTOB M KOJEOaHWH Ha BaJIOTHOM DBIHKE

30JIOTO IMPOA0JIZKACT OCTABATbCA «THXOU TaBaHbIO» IJIs1 THBECTOPOB.

Bo-BTOpBIX, LIEHTpaibHble OAHKM MHOIMX CTpPAaH AaKTUBHO HapalldBaroT
30JI0TBIE PE3EPBBI, YTO IMOJUYEPKUBAET €r0 pojib B MNOJAEpXKaHUM (UHAHCOBOM

CTaOMJIBHOCTH B JOBEPUA K HATMOHAJIBHBIM BaJIFOTaAM.

HakoHen, pa3BUTHE TEXHOJOTMA W  MOSABJICHHE HWHHOBAI[MOHHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TakuX Kak 3o0soTele ETF (OupxkeBbie ¢GoHabI),
PacIMPSIIOT NHBECTULIMOHHBIE BO3MOYKHOCTH B 30JI0TO, JI€J1asi €r0 AOCTYIIHBIM IS

OOJIBIIET0 YHCIIa UHBECTOPOB.

Takum 00pa3oM, H3y4E€HHE pOJIA MHUPOBOIO pPBIHKA 30JI0Ta B MHUPOBOM
(uHAHCOBOM CHCTEME HE TOJBKO IO3BOJISIET JIy4Ylle IMOHSATh MEXaHU3M pPadOThI
COBPEMEHHBIX (DMHAHCOBBIX PBIHKOB, HO M BBIIBUTh BO3MOXKHBIE TEHJEHIIUHU,

OKa3bIBAIOIINE CYIIECTBEHHOE BIMSIHUE Ha OyAylIee MUPOBO SKOHOMUKH.

Ponp 30510Ta B MEXTyHApOIHBIX BATIOTHBIX Pe3epBax U ACHEKHO-KPEIUTHOMN
noJiuTuKe 30J10TO, 00J1a/71as1 0COOBIMU XapaKTEPUCTUKAMH KaK (PU3NYECKOTO aKTHBA,
MIPOJIOJDKAET 3aHMMATh BAXKHOE MECTO B CTPYKTYpPE MEKIYHAPOIHBIX BaTFOTHBIX

PE3epBOB CTpaH.

HecMoTpst Ha 0TKa3 OT 30J10TOTO CTaHAapTa, MHOTHE IIEHTPAIbHBIC OAaHKHU TI0
BCEMY MUPY MPOJIOJDKAIOT HAKaIUIMBAaTh 30JI0ThIE PE3€PBbI, pacCMaTpUBasi 3TO HE
TOJBKO KakK CMoco0 AuBepcU(PUKAIIMU PE3EPBOB, HO M KaK MEXaHU3M 3allUThI

MG)KILYHapO,HHOﬁ O9KOHOMMKH, HOI{BCp)KGHHOﬁ BHCHIHHUM ITIOTPACCHUAM.
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30J10TO CIY>KUT MHCTPYMEHTOM TOBBIIICHUS (PUHAHCOBOM 0O€30macHOCTU
CTPaHbl, IOCKOJIBKY €r0 CTOMMOCTD HE 3aBUCHUT HAPSIMYIO OT ACHEKHO-KPEAUTHON

TOJIMTUKH WJIM YKOHOMHUYECKOM CUTyallluu B CTpaHC.

Bo Bpemena rnoOanbHOro Kpu3Hca, KOTAa JOBEPUE K TPaJIULMOHHBIM
(UHAHCOBBIM WHCTPYMEHTaM MaJaeT, 30J0TO OYJET HCHBITHIBATH MOBBIIICHHBIH

CIIPOC CO CTOPOHBI PETYJISTOPOB.

BTO, B CBOIO 04YCpPCAb, IIO3BOJIICT HCHTPAJIbHBIM OaHKaM 00eCHeUYnTh
CTaOMIJIBHOCTD HAaITMOHAJIBHBIX BaJIIOT MW IIOBBICUTH O6IHHI>1 YPOBCHL IOBCPUA K

(MHAaHCOBOM CUCTEME CTPAHBI.

Kpowme Toro, Hasimyrie OOJIBIIUX 30J0THIX PE3EPBOB MO3BOJISET TOCYIAPCTBY
O0onee THOKO MPOBOJAUTH JICHEXKHO-KPEOUTHYIO IOJUTHKY, TEM CaMbIM

MWHHUMU3UPYIO PUCKH, CBA3AHHBIC C KOJIeOaHHUSIMU BAJIFOTHOT'O PbIHKA.

Binusitnue kosieOaHuii IIeH Ha 30JI0TO Ha TJI00AIbHYI0 3KOHOMHUYECKYIO
cTabuibHOCTh LleHbI Ha 30J10TO Ype3BBIYAWHO UYBCTBUTEIIbHBI K M3MEHEHUSM B
MHPOBOM OSKOHOMHKE W TIOJUTHKE, BBICTYymas B KadyeCTBE WHIUKATOpa
HYKOHOMHYECKON HECTaOMIBLHOCTH, WHMIIAINYA U U3MECHCHHWIA MPOIIEHTHBIX CTaBOK

IIEHTPaJbHBIX OAHKOB.

Poct OCH Ha 30JI0TO 4YacCTo Ha6J'IIOI[aeTC$I BO BpCMCHa MOJIUTUYECCKOM
H€CTa6I/IJ'IBHOCTI/I, O9KOHOMHYCCKNX KPU3UCOB U I/IH(l)J'IHL[I/IOHHBIX O)KPII[aHI/Iﬁ, Koraa

WHBECTOPHI YT HAJEKHBIE CITIOCOOBI COXPAHUTH CBOM KalUTAal.

C npyroil CTOpOHBI, TaJEHUWE IEH Ha 30JI0TO MOXKET YKa3blBaTh Ha
BO300HOBJICHHE JOBEPUS K TPAJAUIIMOHHBIM ((MHAHCOBBIM aKTUBAM M ONTUMU3M I10

IMOBOAY DKOHOMHUYECCKOI'O pocCTa.

Takum oOpa3oM, JMHAMUKa II€H Ha 30JI0TO BIUSET Ha TJI00aTbHYIO
HPKOHOMHYECKYIO0 CTaOWJIBHOCTh, BBICTYIAas OJHOBPEMEHHO KaTaju3aTopoM |

CTa6I/IHI/IBaT0pOM 9KOHOMHYCCKHX ITPOLECCOB.
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30J0TO TaK)X€ HrpaeT BaXXKHYIO POJb B Iepepacipene’eHnd OOraTtcTBa U

BJIIMSTHUS MCKAY CTpaHaMU 110 BCCMY MHUPY.

Crtpanbl ¢ OONBIIMMH 30JI0THIMU 3allaCaMUd UMEIOT OOJIBIIIE PECYpPCOB IS
BEJICHUS MEXIyHapOJHOW MOJUTUKHU M YKPEIUICHHUs] CBOMX MO3UIMH HA MHPOBOM

apeHe.

B umenom 3010TO  SABASETCS  KIIOYEBBIM  JJIEMEHTOM B  CHCTEME
MEXIYHAPOJHBIX ~ SKOHOMHYECKHX  OTHOIICHWH, TMoMoras  TOJJICpKUBATh
r1o0anbHyl0 (PUHAHCOBYIO CTAaOWJIBHOCT M MPEIOTBpallaTh SKOHOMHUYECKHUE

KPU3HCHI.

30110TO, 00J1a/1asi YHUKAJIbHBIMU CBOMCTBAMH, OCTAETCSI OJHUM U3 Haubosee
MIPUBJICKATEIbLHBIX AaKTUBOB ISl MTHBECTHPOBaHUA. Ero cTOMMOCTh HE MoBEpKEHA
TaKOMY YPOBHIO BOJATUJILHOCTH, KAKUE MOTYT HAOJIIOAaThCA HA ayKIIMOHHBIX WIIU
BAIIOTHBIX PBIHKAX, YTO JIEJIACT €r0 HaJEKHBIM MHCTPYMEHTOM JIJIsI COXPAHEHUS
KaldTajJla Ha JOJTOCPOYHYIO IEepCNEKTUBY. PaccMOTpUM OCHOBHBIE ACHEKTHI
WCIIOJB30BaHUsl 30J10Ta B HWHBECTUIMOHHBIX CTpaTErusx M KaK CpPEJICTBa

XCIUKUPOBAHMA.
I/IHBGCTI/IHI/IOHHBIG CTPpAaTCTru Ha PBIHKC 30J10Ta

[Ipsimbie wHBecTUIIMU B (pu3nyeckoe 30710TO. [lokynka CIMTKOB MM MOHET
— KJIACCUYECKHM U HanboJiee HaJEKHbIN CIOCO0 MHBECTUPOBAHUS B 30JI0TO. Takoi
MOAXO0J IPEAIIOYTUTENIEH Il T€X, KTO CTPEMHUTCS K MAKCUMAaJIbHOM 3alluTe OT
(MHAHCOBBIX PUCKOB U OOECIEYCHUIO COXPAHHOCTU KamuTaja Ha JOJTOCPOYHYIO

ICPCIICKTUBY.

WNusectunuu yepes 300t1bie ETF u ponnbl. bupxenbie GoHAbL, IPUBSI3aHHBIC
K IIEHaM Ha 30JI0TO, IIpeIaraloT yA00HbIN U THOKHUI coco0 y4acTus B AMHAMUKE

30JI0TOTO pbIHKA 0€3 HEeO0OXOJUMOCTU BIAJICHUS (PU3UYECKUM 30JI0TOM. ITO
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IMMO3BOJIICT HHBECTOPAM JICTKO BKJIFOYATH U UCKJIFOYATb 30JI0TO N3 CBOUX HOpT(i)eJ'IeI\/'I

B 3aBUCUMOCTH OT U3BMEHEHUN PHIHOYHOM CUTYaIIUU.

JlepuBatuBel Ha 3070TO. @OBHOYEPCHI W OMNIMOHBI HA 30JI0TO JAKOT
BO3MO>XHOCTh MCIIOJIb30BAaTh PA3JIMYHbIE CTPATETUU ISl MOJIYYEHHUs J0XOJa Ha
MPOTHO3UPYEMbBIX M3MEHEHUSIX II€H, a TaKXKe JJISl XEIKUPOBAHUS PUCKOB. JTOT
WHCTPYMEHT MOJAXOJUT 00JIee ONBITHBIM MHBECTOPAM, XOPOILIO pa3OuparoiuMcs B

MCXAaHHKaX pbIHKA ICPHUBATHBOB.
30JI0TO KaK CpEACTBO XCIKUPOBAHHA B YCIOBHUAX SKOHOMHUYCCKUX KPU3HCOB

30JI0TO TPAJAMLMOHHO CYHUTAETCS 3(P(GEKTUBHBIM CpPEICTBOM 3alUTHI OT
UHOIAIUA U 3KOHOMHUYECKHX HecTaOuiIbHOCTeW. B mepuonbl Kpu3HCOB, KOrja
LIEHHOCTM MHOTMX AaKTHBOB MaJar0T, 30JI0OTO YacTO JIEMOHCTPUPYET pPOCT

CTOUMOCTH, obecrmeunBas HWHBCCTOPAM 3alllMTy UX KallnTalia.

XeKUpoBaHHEe HHQIALMOHHBIX pHUCKOB. B  yCIOBUSX MOBBIIEHHOM
UHQISIUY 30J10TO COXPAHSET CBOIO MOKYMATEIbHYIO CIIOCOOHOCTh, B OTJINYUE OT

(bHaTHBIX BaJIKOT, CTOMMOCTB KOTOPBIX MOKCT YMCHBIIIATHCA.

3amura OT BAIIOTHBIX KOJeOaHUi. 30J0TO TAKXKE CIYKHUT XEIKEM MpPOTUB
BOJIATUJILHOCTA  BaJIIOTHBIX KYpCOB, OCOOCHHO B TMEPHUOJBI  OCla0IeHUs

HaI_II/IOHaJIBHOﬁ BaJIIOTHI M1 HECTAOMIILHOCTH Ha MHPOBLIX BAJIIOTHBIX PBIHKAX.

JuBepcudukanysi WHBECTUIIMOHHOTO mopTdens. BximodeHue 3o010Ta B
WHBECTULIMOHHBIN MOPTQEnb MO3BOISET CHU3UTh OOIIMI PHUCK, TaK Kak 30JI0TO
4acTO JEMOHCTPUPYET OTPULATEIBHYIO KOpPPEISLHI0 C JAPYTMMH aKTHBaMH,

HanpuMcEp, akKuAaAMHU UJIN O6J'II/II‘aI_II/I$IMI/I.

Takum o00pa3oM, 30J0TO ABISIETCS HEOTHEMJIEMBIM HMHCTPYMEHTOM B
CTpaTerM WHBECTUPOBAaHUA M  XEKUPOBAHMS, TNpeayiaras YHHUKaJbHBIE
BO3MOXKHOCTH JUJIsl 3aIUTHl U IPUYMHOKEHUS KaluTala B CaMbIX pa3HOOOpa3HbIX

9KOHOMHNYCCKHNX YCIIOBHIX.
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30710TO, KOTOpPOE€ Ha TPOTHKEHWH BEKOB OBUIO CHMBOJIOM OOrarcTtBa u
0€30MacHOCTH, TPOAOJKAET 3aHMMAaTh Ba)XHOE MECTO B MHUPOBOM (UHAHCOBOM

CHCTCMC.

Ero posib BBIXOAWT 3a pPAaMKH IIPOCTOrO JPAarol€HHOIO MeTajla: OH
npecTaBiIsieT co00i BaKHBIN (PMHAHCOBBIM aKTHB, OKa3bIBAIOIIUHN CYIIIECTBEHHOE

BJIMAHHUC HA 3KOHOMUKY U FJIO68.HLHYIO CTaOMIBHOCTb.

B ycnoBusix HeCTaOMIBHOCTH U BOJATUIBHOCTU MEXIYHApOJHOIO PBIHKA
30J10TO CIIY>)KHUT OCHOBOM 3alllUThl KamuTaja M MNpeAOTBpauleHuss WHQIAIUH,

BaJIIOTHBIX PUCKOB U 9KOHOMHWYCCKUX HOTp?ICCHPIﬁ.

Ponbp MHpPOBOTO phIHKA 30J10Ta B MUPOBOM (PMHAHCOBOH cructeMe MupoBoii
PBIHOK 30J10Ta MUIPAECT BAXKHYIO POJIb B IOAJACPKAHUM MAKPOIKOHOMUYECKOU

CTAOMJIBHOCTH U TJI00abHOM (PMHAHCOBOM 0€30MaCHOCTH.

[{enTpanbHble OaHKU 1 MPABUTEIBCTBA IO BCEMY MUPY aKTHBHO UCIIOJIb3YIOT
30JI0TO KaK KOMIIOHEHT MEXKIYHAapOJHBIX PE3EpBOB, MOJUYEPKHUBAs €ro CTaTryc

aKTHBa-yOeXKHUIIIA.

B 10 € BpeMst HHBECTOPBI U YaCTHBIE JIMIA BKJIAJIBIBAIOT CPEACTBA B 30JI0TO
KaK MHCTPYMEHT COXpPAaHEHHUS U NMPUYMHOKEHUsI OOraTCcTBa, 0OCOOEHHO BO BpEMEHa

PKOHOMMYECKON HECTAOUIBLHOCTH U MHQIIAIUN.

IlepcriekTUBBI  pBIHKA 30JI0Ta B KOHTEKCTE MHUPOBOW OKOHOMMKHU
[lepcnexkTuBBl pBIHKA 30J0Ta TECHO CBA3aHBI C O0IIEH cuTyauueld B MHPOBOM
DKOHOMHUKE, IOJUTUYECKUMU PELICHUSIMHU, TEXHOJIOTMYECKUMU HWHHOBALUAMHU U

APYTMMHU UBMCHCHHUSIMU B HOTp€6I/IT€J'IBCKI/IX MpCAINTOYTCHHUAX.

HCCMOTpSI Ha KoJieOaHus LCH, OXKUIAACTCA, YTO CIIPOC HaA 30JI0TO OCTAHCTCA
BBICOKHM H3-3a €TI0 BOCHpI/IHI/IMaeMOP’I IOCHHOCTHU Kak Oe30ITacHOl TaBaHU M

nuBepcuprUKaTOpa PUCKOB.
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Pa3paboTka HOBBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaKHMX KaK TOKEHbI
mudposoro 3onota U ETF, mpenoctaBnser HomonMHUTENbHBIE BO3MOXKHOCTH IS
MHBECTUPOBAHUS U YYacTHs B PBIHKE 30JI0Ta, J€j1asi 3TOT PHIHOK JAOCTYIIHBIM JIJIs

MHOTUX HHBCCTOPOB.

B ycnoBusix pacrtymedt rimobanmuzanuu, TEXHHYECKOTo TMporpecca u
M3MEHEHUs KJIMMaTa PbIHOK 30JI0Ta MOYKET CTOJIKHYThCSI C HOBBIMU IpOOJIeMaMu U

BO3MOKXHOCTAIMMU.

NuHoBaumu B J00bl4e W 1epepadOTKe  30J10Ta,  H3MEHEHHUs
reONOJUTUYECKOr0 JaHAmadTa U KojaeOaHus SJKOHOMUYECKON aKTUBHOCTU OyAyT
BJIMSATH Ha CIIPOC U MpesiokeHune, GopMupys Oyayuiee 3Toro ApeBHEro, HO BCE €Ilie

AKTYaJIbHOT'O KJIaCCa aKTUBOB.

B 3akiroueHue, poib 30J10Ta B MUPOBOM (PMHAHCOBOM CHUCTEME OCTaeTCs
HEU3MEHHOM, 00ecreunBasi CTaOUILHOCTh U 0€30MaCHOCTh 9KOHOMHYECKHX CUCTEM

B HCIIPCACKA3YCMBIX H HECTaOMIBLHBIX COBPCMCHHBIX MUPOBLIX YCIIOBHAX.

HepCHeKTI/IBBI pbIHKa 30JI0Ta BBIITIAAAT MHOFOO6€H_IaIOHII/IMI/I, IMOCKOJIBKY
OHM IOJACPIKMUBAIOTCA KaK CIIPOCOM, TdK W IOCTOAHHBIMHW HWHHOBALUSAMH, YTO
ACJIaCT MHBCCTHUIIMK B 30JIOTO AOCTYIIHBIMH H IIPHUBJICKATCIIBHBIMU IJIsI HOBOI'O

MOKOJICHHSI HHBECTOPOB.
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