30JI0TOM 3AITAC B KAYECTBE AJIbTEPHATUBHOM BAJIIOTHI
K.U. Umanzynosa

I'maBHast 0COOEHHOCTH MUPOBOM SKOHOMHUKH — TJI00QIM3aIus, 4To onpeie-
JS€T caMy SKOHOMUKY, KAaK €IUHYI0, B3aMMOCBSI3aHHYIO U B3aUMO3aBHCHMYIO
CHUCTEMY, B KOTOPOW J0JuIap MHO-IPEKHEMY OCTAETCS MUPOBOM PE3EPBHOM Ba-
JIOTOM, U 3aMEHUTH €r0 ITI0Ka HEYEM.

Hu n1s xoro He cekper, 4yTo cyuecTByeT orpomusiid rocaonr CIHIA, korto-
pBIi MOXKET MPUBECTU K JAeBalbBalluu JoJuiapa. Poct o0beMa aMepUKaHCKOro
J10JITa MOKET CTaTh IPUYMHOMN CEPHEZHBIX MPOOJIEM B TOM CIIy4ae, €CIIH MEX1y-
HapOJHOM JIOBEPUE K JOJUIAPY MOWUAET Ha CHUAKEHHE. CyIleCTBYET BEPOSTHOCT,
yto Coenunennbie LIITaTel U AOUIap MOTYT MOTEPSITH CBOU MO3UIUU B MUPOBOM
SKOHOMUYECKOM M (PMHAHCOBOM MEPBEHCTBE .

st Poccun, siBRsitoIeiicst OTHUM M3 CaMblX KPYIHBIX B Mupe (8-¢ MecTo)
JiepKaTeIeM aMepUKaHCKOr0 BHEITHETO J0JTa, M0A00Has CUTYyallus OlacHa.

K coxanenuto, Ha JaHHBIH MOMEHT HET HUKAKON TEOpUHU, KOTOpas J1aBajia
Obl OTBET Ha Borpoc: Yto OyAeT Jajibliie U Kak Hy>KHO JeHCTBOBAThH?

CuTtyalyst ceroiHsi TakoBa: ¢ BBICOKUX TPUOYH HaM rOBOPSAT, UTO BCE XOPOILIO,
a MPaBUTENbCTBA 3aHUMAIOT TPUJUIMOHBI AOJUIAPOB VISl CTUMYJIOB U BBIKYTIOB.

B nepuon Benukoit denpeccun GoHm0BRIN pHIHOK pyXHYT Ha 92 %, momap
ob11 neBansBUpoBaH Ha 40%, HEABMKUMOCTH mojaemeBena Ha 30 %, a 6e3pado-
THI[A BBIpOCIA 10 25 % .

Opnnako nmocie Benukon [lenpeccnn HUMKTO HE NMPUMEHS TaKMX MeEp, Kak
ceriuac B @enepanvHoii PezepeHoii cucteme CIIIA Bo riaBe ¢ mpencenarenem
benom bepnanke. Peakuus mpaBUTENbCTBA CErOJHS TAaKOBA: «MMEs TJIABHYIO
MHPOBYIO BATIOTY, OHH IOCTOSIHHO 3aHAMAIOT, TIe4aTasi 0J] 3TO ASHBIM» .

Otka3 ot 3o05o0TOro cranjgapra B 1971 roay BbI3Basl CcyllecTBEHHbIE HHIIS-
MOHHBIE MoTpsiceHusi. B Tteuenue 1970-x oOuiuii ypoBeHb 1IEH B SKOHOMUKE
CILIA BbIpoc Goutee yem B 2 pasa’.

ITo namabim caiita US debt clock mammonaneaenii goar CIHIA cocrasiser
$14 333 593 000 000. Bomplnas 4acTh 3aJ0JKEHHOCTH IOSIBUJIACh HM3-3a pas-
JUYHBIX MEp, MPUHATHIX ISl CTUMYJIUPOBAHMS SKOHOMUKH U OOPHOBI ¢ (puHAH-
coBbIM Kpuzucom 2008—2009 ronos. B nepuop ¢ utong 2008 roga 10 HbIHEIIHE-
T0 MOMEHTa J0ATroBOU nopor 0bi1 yBenmdeH ¢ $10,615tpmH no $14,294 tpnh.

Hens KonnuectBeHHOTO CMSATYEHUSI COCTOUT B MOAAEPKAHUU LIETOCTHOCTH
¢unancoBoit cuctembl. DenepanbHbIil pe3epB MPUOOpPETaeT OOIUraluy, Co3/1a-

' Kunpn6eprep Y., Amubep P. MupoBsiit GUHAHCOBBIE KPU3UCHL. MaHHH, TAHUKH U KPaxH.
CII6.: ITurep, 2010. 544 c.

z bapumedd Hux. MoKHO 11 BEpUTh POTHO3aM: «3KCIIEPTH OTPHULIAIOT KPHU3HC. 24 anperis.
2011.

> Jleontses M. Bombuas aMEpUKaHCKas JIbIPKA.

4 [TpuHIIUTIEI MUKPOIKOHOMHUKH: YI€OHHK /T BY30B. 4-¢ u3f. ['. MaHKbO.
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Basg HOBbIE BKJIaJbl 10 BOCTpEeOOBaHHUSA, WIM pacyeTHble cuera Juisi Munduna.
Korna MuH(uH TpaTUT NOCTYIUIEHHS OT MPOJAXXW HOBBIX JIOJITOBBIX 00s3a-
TenbCTB, neHexHass 0aza B CIIIA yBenumumBaercss Ha cymmy nokynku Dene-
paNbHBIM pe3epBoM obiuranuii MuHpuHa’,

Pon [lon: «Y HUX MOHONOJMA HA THUI JIEHET, KOTOPBIM JaKe HE COOTBETCT-
BYET KOHCTI/ITYHI/II/I»6

Yem Oosbllie I€HET cO34acT MPAaBUTEILCTBO JJISl OIJIAThl CBOUX CUETOB, TEM
BEPOSATHEE TUIIEPUHIIALINS.

OpnHako OJuH U3 AECITH NMPUHLUIIOB YKOHOMHUKHU TJIACUT: KOI'/Ia IPaBUTEb-
CTBO [IEYATAET CIIMIIKOM MHOTO JICHET, [IeHbI B S)KOHOMHUKE BO3PACTAIOT .

B coorBeTcTBUM ¢ Teopueil MoHeTapu3mMa Muntona @puamana, crabuin3a-
1Sl ICHE)KHON Macchl B AKOHOMHUKE MPOUCXOJIUT, KOTJa MPaBUTEILCTBO, HE 00-
pamiaii BHUMaHMs Ha KoJeOaHUEe KOHBIOHKTYPbI, SMUTHUPYET JE€HbI'M B 3KOHOMU-
Ky TEMIIOM, PaBHbIM CPEAHETrOJOBbIM TEMIIAM POCTa PEaJbHOTO MPOU3BOICTBA.
BwmemarenscTBO rocygapcTBa B KPEAUTHYIO M JIEHEKHYIO c(epbl, HE TOJIBKO
0ECCMBICTIEHHO, HO M BPEIHO. DTO CBA3aHO C OTKPBITUEM BPEMEHHBIX JIarOB B
KPEIUTHO-JCHEKHON TMOJIUTUKE, T. €. 3ala3dblBAHUN BIMSHUA KPEIUTHO-
JIEHEKHOW MOJUTUKHA Ha PEAIbHYI0 SKOHOMUKY Ha JOCTATOYHO OOJIBIION CPOK
(12-16 mecsies)”.

C HOs16pst 2010 DenepanbHbIA pe3epB BIPHICKUBAECT B SKOHOMHKY OKoOJIo $4
MJIpJ B IEHB C IIOMOILBIO BTOPOT'O payHJa KOJUYECTBEHHOTO cMsruenus. dene-
pabHOE TPaBUTEILCTBO JAeT SKOHOMHUKE eIle Mo4TH $5 Mupa IepUIHUTHOTO
¢uHaHCHMpOBaHUS B JeHb. B cymme Mbl mosrydaem $63 mupn B Henenmo. AMepu-
KaHCKUE «CTHUMYJISILMOHHBIE» YCWINS CTald MOCTOSHHOM CTPYKTYPHOM 4acThIO
HKOHOMMUKHU.

KonuuectBeHHOE CMATUYEHHME 3TO HE MPOCTO pazdpackiBaHUE OAHKHOT C BEP-
tosiera. Ha camoM zene 310 cnoco0 yBeanueHus 00beMOB KpEeIUTOBAaHUS U T10-
OIIPEHHS MOTCHIIMANBHBIX 3aeMIIHKOB 3aHUMATh U TPATHTH .

VYBenuueHue MpeioKEeHNs JEHET, B OTJIIMYME OT APYrUX TOBApOB, HE MpPH-
HOCHUT OOIIECTBEHHOU MOJNb3bl. B 1enom Hapoa e Oorareer. B To Bpems kak
HOBBIE MOTPEOUTENHCKUE WIIM KallUTaJbHbIE TOBAPHl YIYUIIAIOT YPOBEHb >KHU3-
HU, HOBBIE JC€HbI'M YBEIMYUBAIOT TOJIBKO LIEHBI — TO €CTh Pa3MbIBalOT COOCTBEH-
HYI0 TOKYIATEeJNbHYIO CIocOoOHOCTh. IIpuumHa 3TOro mapamokca B TOM, 4TO

o o 10
ACHBI'M ICHHBI CBOCH PBIHOYHOU CTOMMOCTBIO .

> IImurtpuii Bankosckuit. http://elitetrader.ru/

% http://www.goldenfront.ru/

" Moukbio I'. TIpUHIMITB MEKPOSKOHOMUKH: YI4eOHHK TS BY30B. 4-¢ U3/

8 Cytbipun C.®. HcTopHst S5KOHOMHUYECKHX YdeHHMil: yuebHoe mocobme. M.: Dkemo, 2010.
368 c.

? Cmut Yapne3 Xpio. UTo ecnu OTOPOCUTH KOJIMYECTBEHHOE CMSTYEHHE M MPOCTO HauyaTh
pa3ngaBaTh HAJTMYHBIE?

" Ileanox Maiiki1. 30110TO — 3TO AEHBIH, @ YTO C cepedpoM? MoKeT i 30JI0TO OBITH JOJ-
rom?
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Nrak, ocnoBHOM npo6iemoit CIIIA sBISIOTCA MOCTOSIHHOE CTUMYJIUPOBAHUE
NOTPEOUTENBCKOTO CIPOCA, IPU 3TOM «3AKPBIThY» 3Ty YaCTh SKOHOMHUKH CTaHO-
BUTCSl HEBO3MOXXHBIM, [IOTOMY YTO OHA UMEET CIMLIKOM OOJbIINE MACIITAObI.
[Tanenne caMoil KpynmHOM 3KOHOMHKH MHpPa HEBO3MOXHO YHCTO IO IOJUTHYE-
ckuM npuunHaMm: CIIA morepsroT cTtaTyc MUPOBOIO JIHJEpa, @ TAKXKE IO yJIap
BCTAeT MHPOBAst (PUHAHCOBAS CHCTEMA HA OCHOBE J0/UIapa’ .

[IpolieHTHBIE CTaBKM HaXOASTCS BOJIM3M HYJIEBBIX 3HAYEHUH, OIOJKETHBIC
NePUIUTH PacTyT, a TOCYIapCTBEHHBIE IOJITH PA3BUTHIX CTPaH MPUOIMKAIOTCS
K KPUTHYECKUM YPOBHSM, MPU KOTOPBIX AajbHEHIIee HapalluBaHue neduiura
3aTPyIHUTEIBHO M3-32 HEBO3MOKHOCTH OOCIYKMBATh TEKYILUE 00A3aTEIbCTBA.
[To cnoBam ananmutukoB JPMorgan, ®PC OyneT MeuIuTh C MOBBIIICHUEM CTaB-
KU JI0JbIIIE, YEM MPEIIoJiaraloT yYacCTHUKU pbiHKA. baHk mepecMoTpen cBoii
porHo3 1no MoHerapHou noiautuke B CIIA, 0TOIBUHYB NEPBOE YKECTOUECHHE
Ha Havayo 2013 roga'’.

3aKOHOMEPHO BCTaeT BOIPOC: Kak OyAeT BBIMISETh MUpOBas (pUHaHCOBas
cucrema B Omwkaimue roapl? COXpaHUT JM AOJUIAp CTaTyC MUPOBOW pe3epB-
HOM BalltOTHI?

MHorue 3KOHOMUCTBI BUIAT B 30J10T€ albTEPHATUBY OYMaKHBIM BAJIIOTaM.

[Ipesunent Becemupnoro 6anka (Bb) Pobept 3emnmuk 3asBuii, 4To HE0OXO-
MO UCKaTh aJlbTEpHATHBY CJOXKUBLIEHCS cucTeMe CBOOOAHON KOHBEpTaLUU
BaJIIOT, JJIS YEro BEAYLIMM 3KOHOMHMKAM MHpa CIEIYyET pacCMOTPETh UJICKO Ta-
KOTO pedopMHpOBaHMS BaTIOTHOM CHCTEMBI, KOTOpas Hapsay co CBOOOJHOM
KOHBEpTALMEHl y4HTHIBAIA GBI H HEKOTOPYIO IPUBA3KY BATIOT K 30J10TY .

3onomoti cmandapm B m000W U3 CBOUX MHOTOYHCIECHHBIX (POPM — 3TO CHC-
TeMa MPUBSA3KHU JEHET K ONPEAeIICHHOMY KOJIMYECTBY 30J10Ta.

OCHOBHOI1 LIETBIO CO3JaHUs 30JI0TOTO CTaHJapTa, KOTOPOIo MpUJIEPKUBAET-
cs Bcro xu3Hb Anan ['puncnen (ObiBInid npeacenarens ®PC), no ero MHeHu1o,
SBJISIETCSl OTPAHUYEHUE BO3MOXKHOCTU IPABUTEIBCTB UMETh AePULUT U Teya-
TaTh JICHBTH .

Cy1iecTByeT HECKOJBKO CIIOCOOOB MPUBSA3KU BaJIOTHI K 30510TY. [l HEKo-
TOPBIX U3 HUX TpeOyeTcs: OOJBIION 3amac 30J0Ta WM Jake YEKaHKa 30JI0ThIX
MOHET (30JI0TOMOHETHBIM CTaHAAPT), ISl HEKOTOPBIX — HET (30JI0TOCIUTKOBBIM
U 30JI0TOACBU3HBINA cTaHmapT). OCHOBOW It0OOTO JEHCTBYIOMIETO 30JI0TOTO
CTaHIApPTa ABJIACTCA 3aKOH CIPOCA H MPETOKESHHS .

IIpennioxenus Jlrogsura o Muszeca, ocHOBaTeNIs HOBOABCTPUHCKON LIKO-
JIbl IKOHOMHMKHU UCXOJAT U3 TOTO, YTO TOCTH>KEHHE HOBOT'O 30JI0TOTO CTaHJapTa
B HaIlleM OOIIECTBE TOJDKHO MPUITH OT CaMOro CBOOOJIHOTO PHIHKA.

" Xazun M. Teopus kpusuca.

2 http://stockinfocus.ru

1 http://www.finansmag.ru

' 3011010 M SKOHOMHUECKAs cBOGOAA. Anan [ pHHCIICH.
'3 JIstouc Heiiran. Koy x YIIPaBJICHUIO BaIIOTAMMU.
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e [lepBbIM IIaroM AOJKEH CTaTh pPaJMKaJbHBIM M 0€30rOBOPOYHBIN OTKa3
OT JaJIbHeHIIeH HHOIAINY.

e Bropoi mar cocTouT B cieayromeM «Bce orpaHnyeHus Ha TOProOBIIIO U
BJIaJICHUE 30JI0TOM JOJDKHBI OBITH CHATBHDY. MOXXHO OTMETUTH, YTO 3TOT JdTal
yKe npouaeH: B suape 1975 roga aMmepukaHnaM pa3pelniy BIagaeTb U TOPro-
BaTh 30JI0TOM

e Jlnsa ocymecTBieHus pedopMbl BaxxkHo, uToobl @PC He npuHMMaia yya-
CTHE B HEW.

o ODyHKIMS oOecriedeHus: TBEPAON BATIOTHI TOJDKHA MEPENTH K Hapoay. Bee
JOJKHBI BUAETD, KAK 30JI0TO IEPEXOAUT U3 PYK B PYKH, JOJKHBI HOCUTB 30JI0TO
B KapMaHax, M0JIy4aTh 30J10ThI€ MOHETHI IIPU OOHATIMYMBAHUM Y€Ka Ha 3apIuiaTy
¥ TPATUTh 30JI0ThIC MOHETHI HA MOKYIIKM B MAra3uHax .

[Tonoxenus, BeIIBUHYTHIE I1aBoi Mekcukanckon I'paxnanckoit CepeOpsi-
HOUl Accounauuu [Ipaiicom Yro CanuHacom, KOTOPBIN SIBJIE€TCS CTOPOHHUKOM
ABCTPUMCKOM LIKOJIBI DKOHOMUKH, COCTOAT B CIEAYIOLIEM:

1. Beenenue 30510Ta B KAYECTBE MUPOBOW BAJIKOTHI; BCE OCTAJIbHBIE BaIOTHI
JOJKHBI OBITH MPOCTO BBIPAXKEHUEM 30JIOTOTO COJAEPMAHUS ITUX BAIIOT, TIE
J00YI0 U3 HUX MOKHO CBOOOJIHO OOMEHSTH Ha 30JI0TO.

2. BenencTere yCTaHOBIIEHU 30J10Ta B KA4€CTBE MUPOBOM BAJIIOTHI BCE Me-
KAyHApOIHbIE TUIATEXH HE00X0AUMO OyeT IPOU3BOJUTH B 30JI0TE.

IIpu sTOM OOJMMranyy, KOTOPBIE AOJKHBI OyAyT BBIILIAUYUBATHCSA 30JI0TOM,
MOCTENEHHO UCYE3HYT, TaK KaK BBIIYCK rOCOOIUTalUi JOCTUT OTPOMHOTO 00b-
€Ma, a y CTPaH-ODMUTEHTOB HET TAaKOIO KOJIMYECTBA 30JI0Ta, JAXKE IPU LIECHE
$20 000 3a yHI1IHIO.

3. Heo6xoanmMo BO30OHOBHUTH ACSITENBHOCTD PHIHKA peajbHBIX BEKCeNe 1Mo
BCEMY MUPY paJy NOANEPKAHUS MUPOBOU TOPTOBJIH.

4. OrpaHu4uTh Mpeaes KpeauToBaHUSI 00BEMOM peabHBIX cOepekeHnii. B
UHOM CJIy4ae YBEJIMYEHHE KPEAUTHOM Macchl MyTeM HHQISIUUMU TOTpedyeT
JanbHeiIero pocra HeHsl 3010t1a. Min, HanpoTuB, noTpedyeTcst 1eBalbBUPO-
BaTh (YMEHBILIUTH B 30JI0TOM BBIPQ)KEHUH) BAIIOTHI, MMOABEPraroIIrecs noao0-
HOM KpeIUTHOM 3KcnaHcuu. B ro0oM ciydae 3TO MPUBEAET K YACTUYHOMY Jie-
¢donty. KoHer BO3MOXXKHOTO yBEJIMYEHUS KPEIUTA, HE OFPAaHUYEHHOI'0 00bEMOM
cOepeXeHUH, MMoAPa3yMEBAET KOHEL MUPOBOM CHUCTEMBI LIEHTPAJIbHBIX OAaHKOB,
TaK Kak LEHTpajbHble OaHKU OBLIM MPHUAYMaHbl JJs TOrO, YTOOBI yIOBJIETBO-
PUTH JIaBHIOIO CTPAcTb OAHKUPOB K YBEJIMUEHHUIO KPEAUTa, HE OCHOBAaHHOMY Ha
peanbHbIX aKTHUBaX. ECiM 3alpeTuTh Takoe yBEJIWYEHHE, OTHALET U MOBOJX IS
CYIIECTBOBAHMS [IEHTPATbHBIX 0AHKOB'®.

1o OpoBunikuit B.M. JlenexHoe oOpaieHue B 310Xy nepeMeH. MuHck: M3marenbcTBo
«I'poccMenmnay, 2004. — 496 c.
7 Musec. Teopusi IeHET ¥ KPEIHTa.
18 9 .
Yro mocie Bcenenckoro 6ankporcrBa? [Ipaiic, Yro Canunac.
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B 2001 romy mnpembep-muHuCTp Manaiizun Maxarxup 6uH Moxxamen
IPEAJIOKUIT HOBYIO BAJIIOTY ISl OCHOBHOT'O MCIIOJIb30BAaHUS KaK CPEACTBO MEXK-
JyHApOJIHOW TOPTOBJIA MEXIY MYyCyJIbMaHCKUMHU HamusMu. [IpennoxxeHHas um
BaJIIOTa HOCHUJIA Ha3BaHKME MCJIAMCKHI 30J0TOM IHUHAp U cojaepxana B cede 4.35
rpamMma (24 xapara) yucTtoro 3ojota. Maxarxup MoxamMmesa MpoOJIBUrajg CBOIO
UJCH0, MOJAKPEIUIAsA €€ TAKMMU SKOHOMUYECKUMH ITPEUMYILECTBAMU, KaK BBEJE-
HUE CTAOWJIBHOW e€UHUIIBI OOMEHA, a TaKXKe KaK MOJUTUYECKUN CUMBOJI €I1H-
CTBa MEXy UCIAMCKUMHU HausiMU. CKPBITOH ke MPUYMHON 9TO X012 OblIa 1o-
IBITKA YMEHBIIUTh COOCTBEHHYIO 3aBUCUMOCTh OT aMEPUKAHCKOI0 J0JUIapa Kak
pPE3EepPBHOM BAIIOTHI, U YCTAHOBUTH BaJIOTy, HE NMPEAYCMAaTPUBAIOILYIO BO3BpAT
KPEIUTOB C POCTOM, KaK U YCTaHABIIMBAETCS UCIIAMCKUMU 3aKoHamMu. O1HAKO Ha
CEerOJHALIHUN JEHb NMPEIoKEeHHas MaxaTXUupom 30J10Tasi BajtoTa A0 CUX IOp
HE CMOTIa ObITh 3aMyIIeHa B 000poT .

O0600111ast U3BECTHBIC MPEIJIOKEHUS IO BBEACHUIO JECHCTBEHHOMN JEHEKHOU
CHUCTEMBI Ha OCHOBE 30JI0TOr0 CTAHAAPTA, MOXHO BBIIEIUTh OCHOBHBIE IIpeE-
MMYULIECTBA U HEAOCTATKU ATUX MPEIIOKECHUIN:

[IpenymecTna:

e 30510T0 00Ja/1a€T MHOXKECTBOM CBOMCTB, OJ1aroapst KOTOPbIM OHO MOKET
BBIMOJHATh QYHKIUIO AeHer. OHO peaKo, He MOABEPraeTcsi KOPpPO3WH, JIETKO
JEJIUTCSL, JIETKO MEPEHOCUTCS U HE TIOPTUTCS B aTMOC(EPHBIX YCIOBUSX.

e Ha psiHKe 30510Ta HE MOXKET ObITh MOCTOSHHBIX CTUMYJIUPOBAHUM, TaKUX
KaK KOJIMYECTBEHHOE CMSTYEHUE, MOTOMY YTO HEBO3MOXKHO OECKOHEUHO yBEJU-
YMBATH UX MPETIOKEHUE .

e CTOMMOCTbH JCHET UMEET TEHJCHLMIO K MOCTOSHCTBY. DTO B CBOK OYe-
penab MPEensTCTBYET YBEINUCHHIO 330PKEHHOCTH U CTUMYJIUPYET cOepekeHusl.

e Jlns obecriedeHusi CBOEH CTOMMOCTH OyMa)kKHbIE JCHBIM HEOOS3aTENbHO
JOJDKHBI TIOJIeXKaTh BBIILIATE B cepedpe MM 30J10Te; HEOOXOIMMO JIHIIb PEry-
JUPOBATHh UX KOJIMYECTBO B COOTBETCTBUU CO CTOMMOCTBIO METaljla, IPUHUMAae-
MOT0 3a CTaHAapT.

Henocratku:

e Bgegenue 3010TOro cranjgapra BiedeT 3a coOOM cepbe3HbIe MPOOIEMbI
IIEHO00pa30BaHMUS.

e C KaXIbIM IOJIOM IOMCKH 30JI0Ta 00XOATCS JOPOKE” .

e B ucrtopuu u3BecTHbI Nepuoibl 6€3paboTUIbl U KpaxoB OaHKa U MPH 30-
JIOTOM CTaHAapTe, YTO HE JeJIaeT ero naHaleen oT Bcex Oe/.

e Bo3Bpar k 30710Ty B KQUECTBE MUPOBBIX JICHET 03HAYAET CMEPTh roCcynap-
CTBa BceoOmIero 0;arococtosinusg. Takoe rocyJ1lapcTBO CTPOUTCS MO MPUHIUITY

' http://www.invgold.ru

20 [lenmox Maiiki. 3070TO — 3TO ICHBTH, a YTO ¢ cepedpom? MokeT 11 30JI0TO OBITh J0JI-
rom?

2 Maiiepc J[>xoH. [Touemy Yomi-cTput HEHaBUAUT 3010TO?
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NUPaMHUJIbl, B KOTOPO HEKOTOPHIC JIFOAM MOJYyYaloT MPEUMYIEeCTBa CEroIHs, a
3aBTpa 3a ATO IUIATAT APYTrHe.

[ToaBonst UTOT, MOYKHO C YBEPEHHOCTBIO CKa3aTh, YTO OOCTAHOBKA JJIsl CO3-
JaHusl peanbHoro 3oiotoro crangapra B Coenunennbix Illtatax cunbHO 3aBu-
CHUT OT KJIMMaTa, CO3aBa€MOT0 MOJIUTUYECKUM U IKOHOMUYECKUM MHeHHeM. Ha
JAHHBI MOMEHT MHOTHE MTOHUMAIOT, YTO JIOJUIap B OMACHOCTH, HO HUKTO HE XO-
YeT IyMaTh, 4TO Kpax MUPOBOM PE3EPBHON BAITIOTHI HACTYIUT 3aBTPa.

VYuuteiBasg posib goiuapa CIIIA kak MUPOBOU pe3epBHOI BalIOThI, aMepH-
KaHCKO€ TPAaBUTEIIbCTBO MOTEPSIET OOJIBIIE BCEX, €CINM PHIHOK MPEIMOYTET 30J10-
TO HEOOECTICYCHHBIM BAITIOTAM.

BBeaenune nelcTBUTENBHOTO 30JI0TOTO CTaHIAAPTa JOJDKHO TIIATEIHHO OBITH
MPOAHAIM3UPOBAHO HA MPEAMET MOCIEACTBUNA B KPATKOCPOUHOM U JOJTOCPOY-
HOM ILJIaHE.

Ceituac, (hakTU4YECKH, BEPOSTHOCTb PACCMOTPEHUS 30JI0Ta KaK OCHOBBI MH-
pOBOI1 (hMHAHCOBON CUCTEMBI 3aBHCHUT OT TOTO, KaK CKOpPO HACTYNHUT Ae(OaT
aMEPUKAHCKUX Ka3HAYEHCKUX OOIUraruii.



