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CTABKA HA 30/10TO

WHBECTOPbI 3ALLUMLLAKOTCA OT PELLEECCMM MUPOBOW 3KOHOMMKM M POCTA UHDIALNK
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[TarmeMus KOpOHaBUPYCa IMTOBBICUIIA ITOMYJIAPHOCTD UH-
BeCTUIIMU B 30510TO. C Hayasia roJija CTOMMOCTh MeTajlia
BBIpOCJIA OoJiee YeM Ha 16% 1 3aKpenIach BhIIIe YPOB-
HA $1763 3a yHriuto. Ha GpoHe HaBuCIIeld MUPOBOU pe-
1IeCCUU 1 POcTa UHQJIAIINU MeXTyHapOIHble MTHBECTO-
PBI AKTUBHO 3aIIUIIAIOT COepeXeHUS BIOYKeHUAMU

B MeTaJLI. [109TOMY U poCcCUICKMe OAHKU CTaIU Jalre
npepiarateb KiiveHTaM [INDrl, crieriuaan3upyoimecs
Ha BJIOYKEHUX B 30JI0TO, KOTOPbIE BBICTYTIAIOT 3alIUTON
U OT OCJTA0JIeHUS PYOJIAL.

eCHOM IleHa 30JI0Ta Ha MUPOBOM PHIHKe II0CJIe CeMUJIeTHETO ITepephIBa ITOHAIACH BhIIIe YpoBHA $1700

3a TPOMCKyto yHIMIO. 1o JaHHBIM Reuters, 18 Masi CTOMMOCTH GJIATOPOZHOTO MeTaJLIa
Jocturaiga oTMeTku $1763,15 3a TPOUCKYIO YHITHIO, MAKCUMyMa C 27 HOs10pst 2012 roza.
IToyTu HelIpepbIBHBIM POCT CTOMMOCTHU MeTaJllIa IIPOAOJDKAETCSI IIOJITOPA IOZid, U 3a 3TO
BpeMs MeTaJLT IPUGABIII B IleHe Gostee 45%. TOJIBKO ¢ Hayasla rofid 30JI10TO IIOJI0POYKAIIO
Gosee yeM Ha 16%.

OCHOBHOU JBUKyIIlel CUJION LleH Ha PhIHKe IParoljeHHbIX MeTaJlIOB, Kak 1 B 2019
TOJly, OCTAIOTCsI OIIACeHMsI OTHOCUTEIBHO IIePCIIeKTUB MUPOBOU SKOHOMUKU. BOT TOJIB-
KO 6eCIIOKOMCTBO Ha PhIHKe BBI3BIBAET y)Ke He ToproBas BoitHa Mexy CIIA u Kutaewm,
KOTopasi 6bUIa YCITEITHO pa3pelleHa B THBape, a ITOCIeCTBI TaH/IeMUY KOPOHABUPY-
ca. B cBA3M ¢ BBICOKMMHU TeMIIaMU PACIIPOCTPAHEHU BUPYCa BJIACTU MHOTUX CTPaH,

a TaKyKe KPYITHBIN OM3HeC BBIHY K/IeHbI ObLIN IIPUHUMATh MacIITabHble IIarH 110 Ipe-
JIOTBPAILIeHUIO €TI0 PACIIPOCTPAHeHMA, YTO BeJleT K HeTaTUBHBIM IIOCIeACTBUAM JJLT
SKOHOMUKU. MeXXIyHapOoIHBIM BATIOTHBIHN GOHJ] TPOTHO3UPYeT CIIaJ, MUPOBOM 3KOHO-
MUKH Ha 3% B 2020 rofy, 4To ropaszo cuibHee, 4eM B 2009-M (—-0,08%). B Takue BpeMeHa
UHBECTOPBI IO TPAJIUIINH YXOJAT B APArOIleHHbIN MeTaJUTL. «30I0TO — JIyYIINH 3aluT-
HBII aKTUB BO BpeMeHa HeCTaOMIbHOCTH M KPU3KCOB. B oTIiure oT BaIIOT, KOTOpBIe

B IIePHOZIbI HECTAOWIIBHOCTH CUJIBHO ITOIBEP)KeHbI KOJIe0aHIAM, 30JI0TO He IIPOCTO
COXpaHseT CTabWIBHOCTD, HO U IMeeT TeHEHIINIO K POCTy»,— OTMeJaeT WIeH IIPaB-
JIEHVIA, AUPEKTOP II0 IIPOYKTaM U TeXHOJIorussM [louTa-6anka [puropuit babapraHaH.

Jlo6aBsieT IpUBIeKaTeIbHOCTH BJIOKEHUAM B 30JI0TO LIIATH IIeHTPAJIBHBIX OAHKOB,
HaIpapJIeHHbIe Ha Mojiep;KaHre HallMOHAIbHBIX SKOHOMUK. B yactHOCTH, DPeepain-
Has pesepBHasA cucreMa CIIIA cHH3MIIA KITIOUEBYIO CTABKY ZI0 HyJIA, & TAKXKe BO30OHOBU-
JIa MacCIITaOHBIN BBIKYII aKTUBOB. MacIrTabHble IIPOTPaMMBbI KOJTHMYECTBEHHOTO CMATYe-
HuA 00bsaBwIn EBponetickuii LB, Bauk AnoHun U apyrue peryasaTopsl. Hemerkoe mpa-
BUTEJIBCTBO OZ0OPWIIO 3aHIMBI [T KOMIIAHUH B 06BheMe 10% BBII. TTo citoBam [puropus
BabamxaHsaHa, Ha (GOHe «IIeyaTaHus» leHeT MIPOBBIMU IeHTPOOGAHKAMU 30JI0TO CTAHO-
BUTCA yHUBEPCAIBHBIM HHCTPYMEHTOM COXPAaHEeHNA HAKOIUIeHUH. «Bo MHOTHX pa3BU-
TBIX CTPAaHaX HAOIIOAAIOTCA OTPULIATeTbHBIE PeabHbIe CTABKU. [I03TOMY 30JI0TO CTaJIO
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UHCTPYMEHTOM COXPAaHEHUA CTOUMOCTUA
C MUHUMAaJIbHBIMU aJIET€PHATUBHBIMU
UsfZiep>KKaMu»,— OTMevaeT IVIaBHBIN UC-
HOJIHUTEIBHBIN AupekTop «BTE Kanuran
MHBecTUIIUmy, CTApIINN BUlle-TIpe3u-
JIeHT BTB, nipezncearess coBeTa JUPeK-
TopoB «BTb KanuTas YripasjieHue akTu-
BaMW» Binagumup [lotamnos.

O BBICOKOM MHTepece MeKIyHapo/I-
HBIX MHBECTOPOB K 30JI0TY CBUZETEIIb-
CTByeT IIOUIEAHU OT4eT BceMUpHOro co-
BeTa 110 30510Ty (World Gold Council,
WGC). TTo garabIM WGC 110 UTOraMm Iep-
BOro KBapTasa 2020 roza, IroJIoBMHa Bce-
TO CIIPOCa Ha IPArOIleHHbBIN MeTAJLT ObLIa
CO CTOPOHBI MHBECTOPOB. 3a TPU MecAIa
OOIIMIT MHBECTUITMOHHBIN CIIPOC HA 30710~
TO cocTaBWI 540 TOHH, 4TO Ha 80% BhILIE
TI0Ka3aTesId 33 TOT »Ke nepuoz 2019 roza.
Bech mpUpOCT POU30IIIeN 3a CUeT Gup:Ke-
BBIX QOHJIOB, KOTOPBIE 3a CUeT IIPUTOKA
HOBBIX JIeHET YBeJIMYWIN BIOYKEeHUS B 30-
JIOTO Ha peKkopaHble 300 TOHH, T0BEIA
00BbeM 3aI1aCOoB /10 3,18 THIC. TOHH — MaK-
CHMAJIBHOTO 3HAUYE€HU 3 BCIO UCTOPUIO.

Poccuiickyie MHBeCTOPBI He OCTAINCh
B CTOPOHE OT NIOOAIBHOTO TPEH/IA U TOXKe
OXOTHO ITOKyTIAIOT 30J10TO. [ Tpu aTOM ITpU-
obpeTteHuie po3HUYHBIX [TMDOB, opreH-
TUPOBAaHHBLIX HA BIIOYKEHUE B IPATOLICH-
HBIA MeTaJLUT,— CAMBIN YZIOOHBIH CIIOCO0
OCYILIeCTBUTH TaKKe MHBECTULINH, II0TO-
My YTO KyIIUTh X MOXKHO OHJIAIH 3a IIapy





