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B crarbe paccMOTpeH BONpOC O CYIIHOCTH, COCTOSTHUM M TeHASHIUSIX BIMSHUSI 30J10Ta HA COBPEMEHHBIN
YPOBEHb YKOHOMHYECKOH O€301MacHOCTH CTPaHBL. PacCMOTPEHBI MEePCIIEKTHBEI BO3BPAIIEHHS K 30JI0TOMY
CTaHJApTy KaK OCEBOW KOHILEMIHHU JEHEKHO-KPEAUTHOW MOMUTUKU rocyaapcTtBa. OOG0cHOBaHO
BBEJICHUEC HOBOTO 30JI0TOTO CTaHAapTa KakK HAJIEKHOTO Crocoba cTaOMIH3alliy HapOIHOTO XO3SICTBa,
KaK 3aJloTa TBEPJOTO MOCTYNAaTeIbHOTO Pa3BHTHs O0IIeCTBAa M olecredeHus cOaTaHCUPOBAHHOCTH
BHEITHEIKOHOMUYECKUX CBI3CH.
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The article considers the issue of the essence, state and trends of the influence of gold on the current
level of economic security of the country. The prospects of returning to the gold standard as an axial concept
of the monetary policy of the state are considered. The introduction of a new gold standard is justified as a
reliable way to stabilize the national economy, as a guarantee of solid progressive development of society

and ensuring the balance of foreign economic relations.

«30J10TO HY’KHO BCEM, BE3/IE€ U BCETAA.
U Tax Oynet BeuHo!»
HeusBecTHBI JOpeBHErpeYeCKUn

¢bunocod

B oGnactu obecrieueHus 3KOHOMHYE-
ckoit 6ezonacHoctu Poccwuiickoii @enepa-
MU [IPUOPUTETHBIMU LEJIAMU BBICTYIIAIOT
YKPEIUIEHHE YKOHOMUYECKOIO CyBEpEHUTETA
U TIOBBIIICHUE YCTOWYUBOCTH PaOOTHI BCEX
CEKTOPOB JKOHOMUKH. J[OCTHIKEHHUE YyKa-
3aHHBIX LEJIEH OCYLIECTBIISIECTCS IIyTEM KO-
OPIUHALMH U 00BEMHEHUS TOJTUTHYECKUX,
OPraHU3ALMOHHBIX, COLIMAILHO-I)KOHOMUYE-
CKHUX, BOCHHBIX, IPABOBBIX, HH(POPMAITOH-
HBIX, CIICLIMAJIbHBIX U UHBIX MEP CO CTOPOHBI
(enepanbHBIX OPraHOB TOCYIAPCTBEHHOM
BJIACTHU, OPIaHAMU I'OCYIaPCTBEHHOM BIIACTH
cyobekToB Poccuiickoii deneparyu u opra-
HOB MECTHOI'O CaMOYIIPaBJICHUSI.

Cpenu BblllIeyKa3aHHBIX OPraHOB rocy-
JAPCTBEHHOI'O ¥ MYHULIUIIAJILHOTO YIIPaB-
JICHUs BaXKHOE MECTO 3aHUMACT ACATElb-
HOCTh (DMHAHCOBBIX BIJIACTEH, B MEPBYIO
ouepenp, [IpaBurenscrBa Poccuiickoin de-
nepauuu U LlentpansHoro 6anka Poccun

(nanee 11bP), HanpaBieHHast Ha yKpeIuie-
HUe (PMHAHCOBOTO CYBEPEHUTETA U yCTOM-
YUBOCTH OAHKOBCKOTO CEKTOPa SKOHOMUKH.
B OcHOBHBIX HaIlpaBiICHUSX €IUHOU
rOCyJIapCTBEHHOW JEHEXKHO-KPEAUTHOMU
nonutuky 3a 2023 1., omoopenHoit CoBeTom
nupextopoB LIBP, moTeHmanbubie pucku
JUIS1 S)KOHOMMKH CBSI3BIBAIOT C YXYALICHUEM
TeOIMOIUTUIECKOTO ()OHA M CUTYAIlMH B MU-
POBOI IKOHOMHKE B LIEJIOM, B KOTOPOH IIPO-
JIOJKAeTCsl MPOoLEecC IMOCTEIIEHHOM TpaHC-
dbopMaIum yCTOSBIIETOCS TOPSAKA U CBS-
3ei MeXKIy CTpaHaMu, C(HOPMHUPOBABIIUXCS
3a npenbiaymue 30 — 40 ner. Dnoxa rio-
Oanu3anum, MOCTPOSHHAs Ha pa3/IelieHun
TpyAa U LIUPOKOI KOONEpALIH, CMEHSIETCS
NEpUOJIOM, B KOTOPOM CTpaHbI BCE B OOJIb-
et creneHu (OKyCHUpPYIOTCS Ha BOTIPOCAX
COINEPHUYECTBA U OTPAHUYCHUS JOCTyNa
KOHKYPEHTOB K CBOE€H Y)KOHOMHUKE U TEXHO-
aorusM. Bmecto enuHOro B3auMoCBsI3aH-
HOI'O IPOCTPAHCTBA IMOSABJISAKTCSA PETHO-
HaJTbHBIC OJOKH, MUP CTAaHOBHUTCS BCe 0O-
nee (hparMEeHTUPOBAHHBIM. DTH TPOIECCHI
HEraTWBHO BIUSIOT HA MUPOBYIO TOPTOBIIIO,
CYILIECTBEHHO OIPAHUYUBAsL €€ POCT.
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Kak u3BecTHO, cpenu Mep, OCyIIECT-
BisieMbIx L[BP miist crabunm3anuu 3KOHO-
MUKH U TOAJIEPKAHUS [ICHOBOM CTaOMIIb-
HOCTH, ITIaBEHCTBYIOILIEE MECTO 3aHUMAET
peduHaHCUPOBaHNE KPEIUTHBIX OpraHu3a-
uuit (cT. 35 @3 ot 10 uroms 2002 . Ne 86-
@3 «O llenTpanpaoM Oanke Poccuiickoii
O®enepanuu (banke Poccun)». Uepes uc-
I10JIb30BaHUE YUYETHOM CTAaBKH (CTaBKHU pe-
¢unancuposanus) LBP peanusyer crpare-
TUIO TapreTHPOBAHMS MH(ISAIUU, KOTOPas
HapsiLy ¢ ApyT'MMH 3aKOHOJATENIBHO 3aKpe-
MJIEHHBIMU (PMHAHCOBBIMU WHCTPYMEHTA-
MHU akTUBHO Ipumensiercs LIBP B xozxe pe-
aJIU3alHU JCHEKHO-KPEIUTHOU MTOJIUTUKHU.

OpnHako, Ha Halll B3[JIsA]], HE3ACILY>KEHHO
CKpPOMHO€ MECTO B Psifly aKTUBHO MCIIOJIb-
3yembix L[BP (huHaHCOBBIX HHCTPYMEHTOB
OTBEJCHO 30JI0TOBAJIIOTHBIM pe3epBawm, a,
TOYHEE, UX COCTAaBHOU YaCTH — 30JI0TY, 3Ha-
YEHUE KOTOPOIO B CTAHOBIICHUU U Pa3BHU-
THUH MUPOBBIX M OTE€YECTBEHHBIX (DMHAHCOB
TPYAHO NepeoleHnuThb. B Toit e cT. 35 nan-
HBIM MHCTPYMEHT pa3MelleH (ClIeayeT no-
jaraTh) Ha IIOCJIEHEM, IEBATOM MECTE MOJ1
(GOpMYITUPOBKOI «JIpyrue MHCTPYMEHTHI,
onpeneineHHbsie bankom Poccum.

B cB3U ¢ 9TUM JIOTMYHO [TI0CTABUTH BO-
IIPpOC O CYIIHOCTH, COCTOSSHUM U TEHJEH-
UUSAX BIUSHUS 30JI0Ta Ha COBPEMEHHBIN
YPOBEHb Y3KOHOMUYECKUX U, B YACTHOCTH,
(DMHAHCOBBIX OTHOIIECHUH U MEPCHIEKTHBAX
BO3BpPAlICHUS K 30JIOTOMY CTaHAAPTy Kak
0CEBOM KOHLEIIUU JCHEKHO-KPEIUTHON
MOJIUTUKH B pa3pe3e SKOHOMHUYECKON 0e3-
OIaCHOCTH IOCY1apCTBa.

Pe3yabTarhbl Hccae10BaHUsA

CymHocTHas CTOPOHA 30JI0TAa MOXKET
OBITh pAacKphITa Yepe3 ero (PU3uKo-XUMHU-
YeCcKUe CBONWCTBA, TOBAPHO-TOPTOBYIO POJIb
U JIEHEXHO-(DUHAHCOBYIO (hOpMY COLIMAIIb-
HO-3KOHOMHUYECKHUX OTHOLICHUM.

W3 mxonpHOTO Kypca (PU3UKH U XUMUH
M3BECTHO O MPUHAIIC)KHOCTH 30J10TA PSILY
METaJIJIOB, HA3bIBAEMBIX OJIAarOPOIHBIMU
(Hapsimy ¢ cepeOpoMm, MIATUHOM U BXOJS-
IIMMHU B TUIATHHOBYIO TPYIITY — pyTEHHEM,
poaueM, najuiaaueM, OCMHEM, UPUTUEM),
BBUJIY €r0 KPacHUBOTO BUA U BHICOKOH XH-
MHYECKON CTOUKOCTH.

Kpowme Toro, 3051010 00nagaeT u apy-
MMM BBLIAIOIIUMUCS MPUPOIHBIMH Kade-
CTBAMH: SIBJISICTCSI €MHCTBEHHBIM B MHpPE
METAaJIJIOM KEJITOTO LIBeTa, OYCHb TKE-
J0e, OYeHb MSTKOe, 00JialaeT BBICOKOM

CTENEHbI0 HEOKHUCIISIEMOCTH, PEIKOCTBIO,
KOBKOCTBIO M TATYYECTbIO, COXPaHIEMO-
CThIO (HE MOJBEPKEHO KOPPO3UH), OJHO-
POIHOCTBIO (CBOWMCTBA METAJLIA HE 3aBUCST
OT MECTa, BPEMEHHU H CTI0Cc00a JOOBIYH WITH
MOJy4YeHUs1), NEeIUMOCThIO (pa3aeneHue
Ha CKOJIb YIOJIHO MEJIKHE YacTH, KOTOpbIE
HUKaK HE BIUAIOT HA HCXOJHYIO LICHHOCTD),
a TaK)X€ HCKJIIOYUTEIBbHON TEIJIONPOBO-
JHOCTBIO, 3JIEKTPOIPOBOAUMOCTBIO U OT-
pakatesnbHOU ciocobHoCTRIO [1, 2].

Pumcknii ucropux Ilnunuit Crapmmit
OTMEUYaeT CJEAYIOINE NPEeUMYIIEecTBa
30J10Ta NEPE]l CXOJACTBEHHBIMHU C HUM Me-
TaJJIaMHU: «Ero MPEeANOYHTaIoT Ojarona-
psl TOMY, 4TO M3 BCEX BELIEH JIUIIb B HEM
OJTHOM HHUTO HE MOTMOAeT OT OTHSA, U OHO
OCTaeTCsl HEPYIIMMBIM JJa)ke TP TOXKapax
U Ha norpebanbHbIX KocTpax. bonee Toro,
YyeM Yalle OHO IbIIAeT B OTHE, TeM Oolee
yAydlIaeTcsi B Ka4eCTBE, U MCIBITAHUEM
JUISL 30J10TA CIIYXKUT OIOHb, TaK YTO OHO
Y CaMo JOJKHO KPACHETh U TOPETh TEM XKe
L[BETOM ... IIepBbIM k€ IPHU3HAKOM BBICO-
KOTO KaueCTBa 30JI0Ta CYUTAETCSI €T0 Ype3-
BBIYAifHAsI TyTrOMIaBKOCTh. J[pyras, Gomnee
Ba)KHas IPUUMHA IEHHOCTH 30J10Ta 3aKJII0-
4aeTcsl B TOM, YTO OHO BCETO MEHBIIE U3-
HAIlIMBACTCS OT YHOTPEOIICHUs, TOTIa KaK
oT cepebpa, Me/iM, CBUHIIA OCTAIOTCS Cle-
Jbl, U PYKU TAYKAIOTCS OTACTUBIIUMUCS
ux yacTuuaMmu. lIpenMyiecTBeHHO nepen
BCEMH METaJIJIaMU OJTHO 30JI0TO JOOBIBAET-
Csl B CAMOPOJIKAX WJIM MEJIKUX YacTuLax. ...
Kpome Toro, Ha 30510Te He ObIBaeT HUKA-
KOW pyKaBUMHBI, HU MEISHKU, HU YETO-JIH-
00 MHOTO, YTO MOPTUIIO OBI ero 100poKaye-
CTBEHHOCTb MJIM yMeHbIIano Obl Bec. Ero
CONPOTUBIISIEMOCTh BCECOKPYLIAIOIIUM
COKaM COJIM M YKCyca IPEBOCXOIUT BCE, U,
KpOME TOI'0, U3 30J10Ta MOKHO JI€7aTh Ipsi-
XY U TKaHb, KaK U3 IIEPCTH, OAHAKO Oe3 Mo-
MOIIH mepcTu» [3].

CornacHo COBpPEMEHHOW THIOTE3E,
OCHOBHasl Macca 30J10Ta, HaxoJslascs
B e¢ Heapax, ObuIa TOCTaBlIeHA Ha 3eMITIO
B PE3YyJbTaTe B3pbIBA HEUTPOHHOU 3BE3/1bI
U «MaCCUpPOBAHHOW METCOPUTHOM OomOap-
JUPOBKHU MPUOIU3UTENBHO 3,9 Muimnapaa
JeT Hazal. ... 3a BpeMs O0MOapAHpOBKH,
nocienoBaBIieii 3a GpopMupOBaHUEM 3eM-
7, Ha Hally IulaHeTy Bbinano 20 KBUH-
TUJUIMOHOB TOHH METEOPUTHBIX OCAJKOB.
VIMEHHO OHM BHECJIM B BEPXHHUE CIIOU
MaHTHH U KOPY TSDKENbIe U AParolieHHbIE
MeTamb [1].

141



HAYUHBIN )KYPHAJ "VIIPABJIEHUECKUI VUET" Ne6 2024

Ha ocHoBaHHMM BBIIIENIEPEYNCICHHBIX
BBIJJAIOIINXCS KAaueCTB 30J0Ta JIOTHKA
HCTOPUYECKOT0 MpoIiecca CHavYala BbIBEIA
Ornecrsee, 061agaroee IPKO-COIHEYHBIM
LBETOM 30JI0TO B pa3ps]l «1apsi METAJIIOBY,
a 3aTeM, C MOSBJIEHUEM PBIHOYHBIX OTHO-
LICHUH, — B JICHBI'M KaK TOBAP-TOBAPOB MIIN
«TIpUATHBINA TOBap» [4].

W3BecTHO, 4TO B Ka4€CTBE JICHET B IIPO-
[JIOM YHOTPEOSINCh pa3iuyHble Mpej-
METhI: y a0OpUTreHOB AMEPHKH — OPIIUHBIC
nepbd, B [IpeBHel Pycu — Mexa myIHsIxX
3BEpEH, y NOJMHE3NNIEB THUXOro okeana —
KOKOCOBBIE OPEXU M PAaKOBHHBI MOPCKHX
MOJUTIOCKOB U Jp. Co BpeMEHEM UX CMEHUIIH
OJIOBSIHHBIE, JKEJI€3HbIE, METHBIE U OPOH30-
BbIe MOHETHI. OHaKo, oOecreunBasi 0OMEH
TOBapOB BHYTPH TOCYJapCTBEHHBIX Ipa-
HUII, HU OPJIMHBIC TIEPbs, HU MeXa KyHHIIBI,
HU OJIOBSIHHBIE, JKEJIC3HBIC, MEHbIE U OpPOH-
30BBI€ MOHETHI, HU JAPYTHE MOJOOHOTO posia
LIEHHOCTH HE TI03BOJISUIN HaJIaKMUBAaTh 0OMEH
C IPYrUMH HapoJaMH M TOCydapCTBaMH,
MMEBIIUMU CBOHM TPAAULMOHHBIE MEHOBBIC
enuHuIbl. OJHU TPEIMEThl OKa3bIBAIUCh
HEJIOJTOBEYHBIMH U IOCTYITHBIMH KaXK/I0MY,
a Ipyrue, Kak MeTalIbl, JJETKO OKHCIISUTHCH,
MIOKPBIBAIACH PIKABUMHOM, TATUHOM, TEPSUIU
BeC, (hopMy U TOBapHBII BHI.

Cama >xu3Hb BBIZIBUHYJIA B IIEHTP TOBap-
HOro 0OMEHa MeTaJuIbl OJIarOPOIHOTO MPo-
UCXOXKJCHUA: cepedpo, a 3aTeM U 30JI0TO,
IIPUAAB MTOCIETHEMY CTaTyC MUPOBBIX JECHET.

Kak nucan K. Mapkc: «llo mepe Toro,
Kak 0OMEH TOBapOB pa3pbIBACT CBOU y3-
KOJIOKaJbHbIE TPAHULBI ... (hopMa JEeHEr
MIEPEXOANT K TEM TOBapaM, KOTOpbIE 110 ca-
MO CBOEH MpHUPOIe 0COOCHHO MPUTOTHBI
JUTSI BBITIOJTHEHUS OOTIIECTBEHHOU (DYHKIIHH
BCEOOIIEro 3KBUBAJICHTA, & UMEHHO K Ona-
TOPOJHBIM MeTauiam» [5].

C nepexoioM K «00IIEeCTBeHHOM (DyHK-
LU BCEOOIETr0 SKBUBAJICHTA) 30JI0TO MO/~
HUMAaeTcsl Ha HEJIOCATAEMYI0 SIKOHOMUYE-
CKYIO BBICOTY, CTAHOBACh «BCEM HY>KHBIM
TOBApOMY, aKKyMyJIUpys B cebe OfHOBpe-
MEHHO TOBAapPHO-TOPTOBYIO (DYHKLUIO C JIe-
HEXXHO-(PUHAHCOBOM (HOPMOIi colMaIbHO-
SKOHOMHYECKUX OTHOLICHUM.

Kaxkoeo cocmosnue c 3onomom, e2o 0o-
Ovluell u 3anacamu 8 cmpaue u mupe?

CeronHsl MpaBUTEIbCTBEHHBIM pacIIo-
PSKEHUEM 30JI0TO OTHECEHO K CTpaTeru-
YECKOMY MUHEPaJIbHOMY CBIPBIO, OJJHAKO,
B [IEPEUHE €r0 OCHOBHBIX BHUJIOB 3aHHMa-
€T MECTO BO BTOPOH IIOJIOBUHE, @ UMEHHO,

19 no3unuio u3 28 npeacraBieHHBIX [7].
ITo cooTHOMIEHHIO MPUPOCTA 3al1acoB IO-
JIE3HBIX MCKOTIAEMBIX U UX JTIOOBIYH 30J70TO
BKJIIOYEHO BO BTOPYIO IPYIIITy HEAOCTATOY-
HO 00ECIIEYeHHBIX 3aIlacaMy MECTOPOXKIE-
HUH, CHWKEHUE YPOBHS J100BIYM KOTOPOTO
oxkupaercs yepes 15 — 20 ner [8].
Hackonbko Takoy mporHo3 oInpasiaH
U JIOCTOBEpEH, MOKaxeT Oyayliee, IMo-
CKOJIbKY pa3paboTtka 3omo0ta B Poccu Ha-
CYUTHIBAET MO O(DUIHATBLHBIM JaHHBIM
He MeHee 280 JieT ¢ HayaIbHOMU J10JIel B MU-
poBoii moosrae 3%. Ho yxe c 1814 1., ¢ mo-
MEHTa 0OHapYKEHUS POCCHITHOTO 30J0Ta
Ha Ypaie JI.H. bpycHuubiabeiM, Poccus BbI-
JIBUTACTCSI B PSJI BEAYIIUX 3070TON00BIBA-
IOLUX JAeprKaB C 10JIel B MUPOBOI 100bI4e
yxe 12%. 3a nepuoxg ¢ 1744 r. o 1916 .
BKJIFOYUTEIEHO OBLIO IOOBITO «IILTUXOBOTO
3070Ta» (0T HeM. Schlich — oTMBITHIN Oca-
JIOK pyJbl — KOHIEHTPAT TSKETBIX MUHEPA-
JIOB, KOTOPBIE OCTAIOTCS NIOCIIE MPOMBIBKH
B BOJI€ MPUPOAHBIX PHIXJIBIX OTIOXKECHUMN)
172 000 mynoB unum 2 752 T [9]. 3a Bech
nepuoj coBeTckoro Bpemenu (1917 —
1991 rr.) 00BEM TOOBIYHM 30J10Ta COCTABUI
OKOJIO 14 T, MpaKTUYECKU COXpPaHUB HEU3-
MEHHOM JI0JTI0 B MEPOBOM T0OBIYE HA TIPEXK-
HeM ypoBHe — 12,6%. [10].
3a, nocTcoBETCKU nepruof 1o Poccun
B 00111eM 00bEeMe MUPOBOH JOOBIUH IIpETEp-
nena kKak cnaj B cepeaune 90-x rr. 10 6,2%,
Tak 1 mogbeM ¢ Hauasta X X[ Bexka. Ha 2023 1.
IO pa3HbIM OLIEHKaM 00beM JT00BIYH 30JI0Ta
B Poccun cocrasmit ot 330,7 no 310 T miun
oxono 11% mupoBoit 1oobrum [11].
PaccMoTpuM erie ouH U3 BasKHEHIIMX
1oKasaresiel 30510Ta — ero 3anacsl. Cuuta-
€TCsl, YTO HaKaHyHe |- MUpPOBOI BOIHBI
rapckas Poccust oOnaana caMbIM KpyITHBIM
B MHUpE 30JI0ThIM 3aracoM. Ero pasmep ore-
HuBasics B ipezenax 1400 T. [Tocnenoasive
3aTeM MHUPOBAsl U TPaXIAHCKasi BOWHBI MPH-
BEJIM K COKpAIIEHUIO 30510Ta K 1928 1. 10 Mu-
Humyma — 150 1. C konma 20-x u Hauana
30-x romoB HaYMHAETCS BO3POXKAECHHUE 30J10-
TOOOBIBAIOIIEH OTPACIH (€XKErofHbIi pocT
Ha 320 T) U CTPEMHUTENbHBIN HAKOIJIEHUE
3osotoro 3amnaca k 1940 . no no 2800 T [12].
HoBblil UK CHHKEHHSI 30J0TOTO 3a-
naca Obut orMedeH B 1990 . — 290 . Io-
cine Kpu3ucHBIX 90-X roJoB HacTymaer
OuepeHON 3Tam pocTa 30JI0TOrO 3araca,
KOTOPBIN K HAaCTOSLIEMY BPEMEHU JOCTUT
ypoBHs B 75,1 MaH yHuui wim 2335, 87 T
(1a 1.05.2024 r) (puc. 1) [13].
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Puc. 1. ﬂuHaMuKa U3BMEHEHU YPO6HA 3010mo2co 3anaca 6 NnOCMco8emcKou POCCMI/I, MOHH

NcTtounuk: pa3paboTaHO aBTOPOM IO JaHHBIM caifta https://goldomania.ru/menu_002 007.html.
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Hata
Junennan (MexayHaponHsie pesepsbl

JInHedHan (B TOM YMC/e: MOHeTapHOE 30110T0)

Puc. 2. Junamuka usmenenus yposHs medxncoyHapooHbix pesepeos Poccutickoti @edepayuu, man oonn. CLIA

NcTounuk: paspaboraHo aBropoMm 1o naHHbM banka Poccun. URL: http://www.cbr.ru/hd base/
mrrf/mrrf m/?UniDbQuery. Posted=True&UniDbQuery.From=01.1993&UniDbQuer y.To=02.2022.

Kak BUIHO U3 NPCACTABJICHHOI'O BBIIIC
rpaduka, HaYMHAsT CO BTOPOM MOJOBUHBI
HYJICBBIX I'O10B, 3aMCTHA PC3Kad CMCHA Io-
CyJlapCTBEHHOM IOJUTUKU B OTHOILUEHUH
30JI0TOTO 3araca: HaOIIoNaeTcsl TeHICHIIUS
HE TOJIBKO K €r0 POCTY, HO POCTY BBICOKOCKO-
pOCTHOMY: IEpBOE IATHAALIATUIETHE — KO-
nebanue ypoBHs B npenenax 500 T; Bropoe
nATHaauaruieTue — ckadok ot 500 10 2500 1.

OnHako, OlIEHKa AMHAMHKHU 30J0TOTO
3armaca BO BpeMEHH Oy/ieT HEeTOJIHOMU, eclin

HE Y4YEeCTh TOTO (paKTa, UYTO 30JI0TO BKIIIO-
YEeHO COCTAaBHOM YacThIO B TaK Ha3bIBae-
MBI 30JI0OTOBAIFOTHBIA (MEKTyHApOIHBIN)
pesepB (3BP). HabGmomaeTcss TeHaeHIUs
MOCTEMEHHOTO 3aMelIeHUs HHOCTPAHHOU
BAJTFOTHI 30JIOTOM, KOTOPOE 3aHUMAET Ha Ce-
TOHSIIIHUY JIeHb 0KOJI0 25% 0T ero ob1e-
ro oobema. Ha rpaduke Huke BUIHO, YTO
KPHUBBIC UX POCTA JIOCTATOYHO TECHO CKOP-
peNMpOBaHbI MEXKAY COOO0H, HO CMEIIAIOTCS
B Pa3HbIX HAINpaBJIECHUAX (puc. 2).
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MUcrounuk: Metals Focus, Refinitiv GFMS, WGC.
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Cxoxasi TEHICHIUS (UKCUPYETCS
U B OTHOIICHHU MHPOBBIX PE3EPBOB.
Tak, eciu A0Js 30J0Ta B 00mEM 00b-
eme 3BP pa3Buteix cTpaH, Kak mpaBu-
1o, 6onee 50% (CLIA - 66,3%; I'epma-
Husa — 66,0%; Uranusa — 62,9%; Opan-
uus — 57,8%; Hunepnanaer — 55,4%),
TO y Haubosee OBICTPO Pa3BUBAIOLIUXCS

SKOHOMHK J0Js 30JI0Ta MO O(QHIIAATb-
HbIM AaHHbIM He npesbimaet 10% (Ku-
tait — 3,3%; Uaaus — 6,9%; bpasunus —
2,29%). Kak ormeuaer BcemupHsblii
coset o 3010ty (WGC), nomns 30moTa
B 3BP Bcex cTpan Mupa BeIpociia 3a 1o-
cinenaue 10 jet Ha 1,5% u cocTaBisieT
Ha nekabps 2022 1. 14,5%.
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Kpome Toro, 3a nocnennee necsituie-
THEe 00BEeM 3aKyIMOK 30J0Ta CO CTOPOHBI
LEHTPAILHBIX OaHKOB BhIpoc ¢ 600 T B rox
1o 6oxee, uem 1000 T B 2022 u 2023 .
(puc. 3), 4TO MOATOIKHYIO U POCT TOOBIYN
3os0t1a Ha 11,4% (puc. 4).

[IpuBenenHas BBIIIE CTAaTHCTHUKA
IO 30JIOTY CTaBUT 0]l COMHEHHE TTOTEHITH-
aj JeHcTByroLen SIMaiicKkol 30J10TONEBU3-
HOI BaJIFOTHOM CHUCTEMBI, BalllMHI TOHCKOTO
COTJIAIIICHUS O 30JI0TE, HECMOTPS Ha TOJ-
JEP’KUBaeMOE YacThI0 SKOHOMHCTOB MHe-
HHUE O TOM, YTO «30JIOTO OKOHYATEIHHO
Mepenuio B KaTeroOpui0 ToBapa U JcHbra-
Mu Oonbiie HuKorga He Oyner» (bopucos
C.M.). Ongnako, u3BEeCTHas MakCMMa CBHU-
netenbcTByeT: Nihil dat fortuna mancipio.

CeromHst Bce Oonbllie CIEIUATNCTOB
B c(hepe SKOHOMHKHU CKJIOHSIFOTCSI K TIepe-
CMOTpY CTaryca 30J0Ta KaK ToBapa, apry-
MEHTHUPYSI CIASAYIOIIMMH JOBOJAAMHU: 30JI0-
TO TO-TIPEKHEMY MPOOIKAET BBITIOTHSITH
HapaBHE C TOBapHOU U JACHEXKHYIO (YHK-
LIMI0, 30JI0TO HE MOTEPSIIO CBOEH TPaIULIU-
OHHOM MHBECTULIMOHHOU IPUBIICKATENb-
HOCTH W, TJIaBHOE, HECMOTpPs Ha 1udpo-
BHU3AIMI0 U TEXHOJIOTU3ANNI0 (PUHAHCOB,
30JI0TY HE HAlIaCh PaBHOLICEHHAs 3aMEHa
KaK aHTUKPU3UCHOMY PECYpCy, CIIOCOOHO-
TO TIOKPBITh PUCKH B ClIydae JerpaJaiiu
MHPOBOI BaIOTHOM cucTemsl [ 14].

bomee Toro, MHEHHE DKOHOMHCTOB
O TIPUBS3KE BAIIOTHI K 30JI0TY TOAJICPIKH-
BAIOT U MOJUTUKH. Tak, KOHTPECCMEHOM
Anexcom Mynu (Alex Mooney) 22 mapra
2018 . 6bu1 HanpaBieH B Komuter no ¢u-
HaHCOBBIM yciyram [lamarel mpencraBu-
teneil koHrpecca CIIIA 3akoHONpOEKT
nox Homepom HR5404 o BBeneHun HOBO-
r'O JI0JIapPOBOI0 30JI0TOTO CTaHIapTa.

OnHako, MO3UIUU IKOHOMHUCTOB, MPU-
JNEePKUBAIOMIUXCS TPOTHUBOIOIOKHOTO
MHEHUS HE MEHEee apryMEHTUPOBaHbIL. Tak,
HeuBononos A.Jl. — kputuk Burresckoit
3omotor pedopmbel 1895 — 1897 rr., KoTO-
pasi oJIOKMIIa Havalo BBeeHuio B Poccun
30JI0TOTO CTaHIApTa, — HEe 0e3 OCHOBaHUIA
eie B Hayasie XX BEKa, 0XapaKkTepu30Ball e€
TIePBBIC PE3YIBTAThl KaK MOMAJAHUE B «30-
JOTYIO0 TIETITIO»: JIOTUKA B3SITHIX Ha ceOs
00513aTENbCTB 10 YCTAHOBJICHHUIO TBEPOTO
Kypca pyous, pasHomy 0,774235 rpammam
30JI0Ta, HE TOJBKO MPEAToiIaraia oT rocy-
JApCTBA IMOIJICPKKH €T0 HA TIOCTOSTHHOM OC-
HOBE UMEIOIIUMUCS B PACIIOPSKEHUH 30J10-
TBIM 3aI1aCOM, HO U OOpAIeHHs K BHEIITHIM

3aiiMaM B Cllydae ero HeXBaTKH, YTO B KO-
HEYHOM HUTOT€ JIEIJI0 HEMOCHIbHBIM Ope-
MEHEM Ha YKOHOMHKY CTpPaHBI. YCyTyOmsit
MOJIO’KEHUE BHIOPAHHBIN MPABUTEIHCTBOM
KypC Ha MOJIHOE MOKPBITUE KPEIUTHBIX OU-
neToB 30510ToM (98% — 1906 1), B TO Bpewms,
korga EBpona npunepxuBanack 0osee ruod-
Koro noaxofa (ot BenukoOpuranuu — 63%
1o benbrum — 17%).

B nmporuBoBec 30510TOMY cTaHIapTy
HeuBononos A.Jl. mpenioxui co3aars ae-
HEXXHYIO CHCTEMY, OCHOBAaHHYIO Ha OyMaxk-
HBIX JCHBIaX, HEBBIPA3UMBIX Ha 30JI0TOY.
[TockonbKy BBITYCK JEHEKHBIX 3HAKOB €CTh
UCKJTFOUYUTETHFHO ITPeporaTuBa rocy1apcTna,
a KpoMe TOT0, «CIIy>KaT JJisl POU3BOACTBA
B HEM OTepaIiiil 0OMEHa», TO U BBITYCKaTh-
Csl OHH OYIyT «B TOM KOJIMYECTBE, KOTOPOE
HEOOXO0MMO 15 cTpaHby. U nanee 3akito-
YaeT, YTO 30JI0TO MOKHO OCTaBUTh «TOJIBKO
JUTSL M@XKIYHAPOIHON TOPTOBIIU U JUIS TLIa-
TEXel Mo HalllMM BHELIHUM 3aitmam» [15].

Hrak, cienyer npusHaTe, 4To, C OHOU
CTOpPOHBI, BBEJCHUE 30JIOTOTO CTaHAapTa —
HAJCXKHBIN cIOcO0 cTabunu3anuu Hapoa-
HOTO XO03511CTBA, MOCKOJIbKY Ha €r0 OCHOBE
TOCyJapCTBO M OOIIECTBO MOIYy4YaeT TBEp-
JIyI0 BAJIIOTY, HE MOABEPKCHHYIO HU KpHU-
31CcaM MHPOBOW SKOHOMUKH, HU HH(IISAIHU-
OHHBIM puckaM. OJHAKO, €CTh OMACHOCTh
CIEPKUBAHUS POCTA MPOU3BOAUTEIHHBIX
CWJI B CHUTy (PU3NYECKOW OTPaHMYEHHOCTH
30JI0TOTO pecypca.

C npyroif CTOpPOHBI, I€HEKHbIE 3HAKH,
BBIITYCKaeMbIE TOCYIapCTBOM B OyMaKHOM
1100 B MHOU (popMe, MOTYT MOKPHITH BCE-
BO3pacTamIIre moTpedHoCcTH o0mecTBa
U J1aTh BO3MOXXHOCTb PEIlIaTh CaMble Karu-
TaIOEMKHE COLIUATIbHO-3KOHOMUYECKUE 3a-
Jaun. BBUy 3TOro N1EHEKHBIN 3HAK BMECTO
30JI0TOTO MOKPBITHUS U B3aMEH HETO JI0JKEH
0o0pecTH J0BEepUe WIH «HPABCTBEHHOE Ha-
yasio» (Illapanos C.®d.), koTopoe BbICTyNa-
€T 3aMECTUTEIIEM 30JI0Ta, €r0 yIOJIHOMO-
YCHHBIM JIUIIOM.

CrnenoBarenbHO, paccyx/as o es1eco0-
Opa3HOCTH BO3Bpara K 30JI0TOMY CTaHIapTy
B HOBBIX SKOHOMUYECKHUX YCIIOBUSX, HAIO
WCXOMIUTh U3 TOTO (paKTa, 4TO HU €r0 BBEIC-
HUE, HU OTKa3 OT HETO HE MPUBEAYT K KOPEH-
HBIM U3MEHEHHUSIM B SKOHOMHUKE, TTOCKOJIbKY
KakK U OOJBIITUHCTBO MOIOOHBIX PEIICHUN —
OHH KaK IaJjKa O JJByX KOHIIaX: ILTFOCHI U MU-
HYCHI OyyT TIOJTHOCTBIO 3aBUCETh OT BBIpa-
OOTKH 1 MPAKTUIECKUX PE3YIBTATOB JICHEK-
HO-KPETUTHOM MOTUTHKH TOCYIapCTBA.
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Henb3st ymyckaTh u TOTO (pakra, 4ToO
pu GOPMUPOBAHUU MYITBTUBATIOTHOU Jie-
Hexxnoit cucteMbl BPUKC+ craryc, nons
Y POJIb PAcYETHOM €IUHUIIBI OyIeT ompe-
JEJISIThCS MTOKYNATEeIbHOW CUJION HALMO-
HAJbHOM €IUHUIIBI Ka)XKJO0TO YYaCTHHKA.
Py6nbp He nmomkeH crarh ayTcaiiaepom,
a CTaTh IMOJHOLIEHHBIM YJIEHOM HOBOM Jie-
HEKHOUM CUCTEMBI.

BriBoanl

Hcxons U3 cOBpeMEHHBIX peauii, Mox-
HO TIPEUIOKUTH CICTYIONUIYIO KOHIICTIIIUIO
JICHEXKHOTO 0o0pameHus. 30J0Ty MOKHO
U HY)XHO BEpPHYTb €r0 MEHOBYIO (yHK-
uuto. [IpuBszaB 301010 K pyOiII0, Ha3HA-
yuB pyOsib opUIMATBEHO CypporaToM 30-
JI0Ta B €r0 HAJIMYHOU, O€3HAIMYHOM, 100
uudpoBoii popme, TOCYIapCTBO MOTydaeT
COOCTBEHHYIO TOUKY OMOpHI, Mapajuieb-
HO M30aBJISISICh OT BHEITHEH 3aBUCUMOCTH,
MpEeANpUsATUS 00PETAIOT TBEPAYIO MOYBY
I0J] HOTaMH, a HACEJICHHE — YBEPEHHOCTh
B 3aBTPAIIIHEM JIHE.

OO0mscHseTcs 3TOT (PEHOMEH TEM, UTO
JICHE)KHBIN 3HAK SIBJISIETCS] HE TOJIBKO CPel-
CTBOM yd4eTa, OOMeHa, Tuiarexa Win 00-
pamieHus, u naxe (yHKIHUS OoOOTaIIeHUs
3/eCh HE MMEET PEeIlaoNIero 3HaueHUsl.
JleHe)HbBII 3HAaK HECeT, ITIaBHBIM 00pa3oMm,
BaKHYIO TICUXOJIOTMYECKYIO (DyHKIIHUIO, CO-
cpenoTauuBas B cebe M HaISXKIy Ha CTa-
OMJIBHOCTB CIIOKMBILUXCS YCTOEB CyIlle-
CTBOBAHUS, M CTUMYII K TPYIy, U HCTOUHHK
6e30€e1HOI 1 CTIOKOMHOM KU3HU B OyIyIIIEM.

Takum o0Opa3om, MOCTaBUB BOIPOC
O CYIIHOCTH, COCTOSSHUU U TEHACHIUAX
BJIMSHUSA 30JI0Ta Ha COBPEMEHHBIA ypoO-
BEHb YKOHOMHKO-(DMHAHCOBBIX OTHOIICHUH
U MEPCIIEKTUBAX BO3BPAIICHUS K 30JI0TOMY
CTaHJAPTY KaK OCEBON KOHIICTILIUHU JICHEX-
HO-KPEJAUTHON MOJUTUKU M SKOHOMMYE-
CKOW 0€30MacHOCTU TOCYAapCTBA, MOKHO
3aKIIIOYUTH CIIeTyIOIIee:

1) 3010Ty caMoii mpupoI0i AaHbI BbI1a-
folrecst PU3NKO-XUMHUECKUMU CBOMCTBA,
MO3BOJIUBIINE €TO BBIIIBUHYTH B paspsl
«1apst METaJJIOBY;

bubnuoepaguueckuii cnucox

2) TMHAMUKa TIOCJIEAHETO ASCITUIICTHS
CBUJETEIBCTBYET O HEYKIOHHOM POCTE
crpoca, J0OBIYM U YPOBHS 3aMlacoB 30J10Ta
B MHUpE, UYTO CBUICTEILCTBYET O IMEPECMO-
Tpe KOHIICTIIINH JICHEKHO-KPEAUTHOU TI0-
JUTHKYU TOCYapCTB B TOM BH/JIE, B KOTOPOM
oHa npeObIBaia ¢ Hayana 90-X rojios;

3) BO3BpallleHUE K 30JI0TOMY CTaHJap-
Ty WU BO3BPAILIEHUE 30JI0TY €T0 JICHEKHOM
(GYHKLUY SBISIETCA IO CYyTH HEOOXOJUMBIM
U JIOCTaTOYHBIM IIaroM K (OpMUPOBAHUIO
HE3aBHCHUMOI HAllMOHAJIbHOM KOHOMUKH,
MOCKOJIbKY TOJIBKO B 3TOM Clly4ae OH IO-
3BOJIUT OOECIEUYHUTH YAOBIETBOPEHUE TO-
TpeOHOCTH IIUPOKUX CIOEB OO0IIecTBa
1 0alaHC YKOHOMHYECKHUX CBsI3€ii Ha BHEIII-
HEM pPBIHKE;

4) dopma u coaepkaHUE 30J0TOTO
CTaHjapTa B COBPEMEHHOM IMOHHMaHUH
JIOJKHBI CTaTh HE TIOBTOPEHHUEM MPOILIO-
ro, a HaMoOJHEHb HOBBIMH CMBICIIAMU:
BO-TIEPBBIX, MIPHUBSI3KA PyOIIs K 30JI0Ty 3a-
KpeTUIsieTCsl 3aKOHOMATEIbHO C THOKUM
KypCOM B TPEAEIFHO MIMPOKUX TPaAHUIIAX;
BO-BTOPBIX, B CITy4ae CO3/IaHUsI MYJIbTHBA-
motHoi cuctembl BPUKC+ B ero ocHoBy
MOKET OBITh TIOJIOKEH IETMKOM OO0 Ya-
CTUYHO TIEPEBOMHOMN («30JI0TOI») pyOIh;
B-TPETBUX, «30JI0TOW» PyOIh JOIDKEH BEp-
HYTh cebe noBepue wiu, mo cioBam llla-
pamoBa C.®D., «HpaBCTBEHHOE HAYaIO»;
B pe3yabTare copmupyercsi He OErcTBO
OT pyOms, a CTpeMIIEHUE K ero 3apaboTKy,
MPUOOPETEHUIO ¥ HAKOIUICHUIO, a OH TIpe-
BPATUTCS B TBEP/YIO U IICHHYIO BATIOTY;

5) HOBBIM 30J0TOM CTaHAApT HECET
B ceOe U MCHUXOJOTHYECKYIO COCTaBJISIO-
myoo: OymMakHele M IU(POBbBIC JCHBIH,
1100 UX MPOU3BOJIHBIE €CTh N300pETEHNUs
YeJI0BEYECKOr0 yMa, UCKYCCTBEHHBIE, MOXK-
HO CKa3aTh, KOHBEHIIMOHAIBHO-BUPTYaIb-
Hble 00pa30BaHUsI, KOTOPBIE MOPOKICHBI
B TOM WJIM MHOM MECTE U BPEMEHH, CJie-
JIOBaTEIbHO, MOTYT MCUE3HYTh B JIFOOOM
MOMEHT; B OTJIMYKE OT HHUX 30JI0TO HIIH
«30JI0TasH» BaJIOTAa MaTepUalibHA, MOXKET
OBITH OOMEHEHA «HA YTO YTOIHO, IJIe YTO/I-
HO M KOTJia YrofHo [6].
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