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OCOBEHHOCTM PbIHKA 30MOTA B NOCTKPU3UCHbIN NEPMOA

3afavent faHHOrO JoKNaja SBMSETCS BblSBEHWEe 0COOEHHOCTEN pbiHKa 30M0Ta B MOCTKPU3MUC-
HbIi nepuog. MupoBOIA PbIHOK 3010Ta NpeacTaBnseT cobon PasBeTBMNEHHYK CTPYKTYPY rnobanbHom u
KPYrrOCYTOYHOW TOProBAM (U3NYECKUM METaNIoOM M MPOU3BOAHBIMW UHCTPYMEHTaMM, B 3HAYUTENBHON
Mepe 0CBOOOAMBLLYIOCS OT rOCYAAPCTBEHHOMO perynnpoBaHus. OBbeKTOM TOProBM Ha AaHHOM PbIHKe
SIBNSETCA 3011070 B BUAE (PM3MYECKOTO HANWMYHOMO MeTanna u besHannyHoro metanna. Muposas 3050-
T0A06bIBAIOWLAS NMPOMBILUIIEHHOCTL B NOCMEAHUE TOAbl, HECMOTPS Ha MPOLLEALNA MUPOBOI SKOHOMMU-
yeckui kpuauc 2007 — 2009 rr., Bnarogaps pocTy LiEH Ha 30710TO pa3BMBaETCS ANHAMUMYHO W BbICTPbI-
My Temnamu. Mo aaHHbIM Gold Fields Mineral Services!, mupoBas aobbiua 3onota B 2011 r. ysenuyu-
nacb Ha 2,6%, po 2700 TOHH, B OCHOBHOM 3a cyeT Asctpanuu (270 ToHH), Kutas (355 ToHH), CLUA
(237 ToHH). B VHooHeauw, Mepy un bpasunun gobbiya 3omota cHuaunack. Jiuaepom no 30510tofobbiye
sBnsietcs Kutait, o6bem 30n0togobeium, kotoporo coctasun B 2011 rogy 355 ToHH. Poccvst B MMpoBOM
PEeNTUHIEe CTPaH-NPOU3BOAUTENEN 30/10Ta 3aHUMaET YeTBepToe MecTo ¢ 06bemom 200 TOHH Mo COCTO-
sHno Ha 2011 rog, onepeams nuiwb KOxHy0 Adpuky (190 ToHH). Obwwmin poct 06bemoB JoBbI4KM 30510-
Ta B Poccuun B 2008 — 2010 rr. obecneunnu, B OCHOBHOM, NPeanpUsTAS C rofoBbIM 06bEMOM 400bIYM
Bonee 5 1. CymmapHas gobblya 3010Ta AECATLIO KPYMHENLUMMM POCCUICKUMM KOMNAHWUSIMU COCTaBUI
93,51 um 63,1% ot obuiepoccuiickorn fobbium 3onota. B Poccun B 2010 r., N0 AaHHBIM adhpuHax-
HbIX 3aB0ZOB, Obino [06bITO U npoussegeHo 201 715 kr 3omo0Ta, M3 HWX: COBCTBEHHO A0OblYa —
176 448 xr, nonyTHOe W BTOpPUYHOE NPOM3BOACTBO — 12 675 1 12 592 kr cooTBeTCTBEHHO. C y4eTOM
aKCMopTa 30M0Ta B pydax 1 KoHueHTpaTax (962,4 kr) obwas gobbiva v nponssoacTeo 3onota B PO B
2010 r. coctaumm 202 677 kr, uto Ha 1,3% MeHbLue 2009 r. B aHeape 2012 r. B Poccun no cpaBHeHUIO
C TEM Xe MecsueM npoLnoro roga Aobblya U Npou3BOACTBO 30110Ta yBennumnuck Ha 19,2 %, B ToM
yncne: cobctBeHHo fobbiva — Ha 24,7 % po 7817,1 kr, nonyTHOE Mpon3BOACTBO — Ha 72,8 % [0
1065 kr. BTopnyHoe Npon3BOACTBO CHI3MNOCH — Ha 86,6 % Ao 85,9 kr.

Bocxopawwmit TpeHa npogomkaetcs yxe 10 net, a npupocTt uexbl B 2010 r. B abCONOTHOM Bbl-
paxeHun (+ 251,17 gonn. CLUA 3a 1 yHumIO) cTan pekopaHbIM. [luHamuka cnpoca n MakpoaKoHOMUYe-
CK1e hakTopbl NO-NpeXHeMy NOAAEPKMBAOT NPUBMEKaTENbHOCTb 30510Ta. CKUCOK BEAYLMX 30M10TOL0-
ObiBatoLmx komnaHuin Mupa BoarnaensatT Barrick Gold, Newmont Mining, AngloGold Ashanti n Gold
Fields ¢ pobbiueir 3onota 6onee 100 T/r. Bnepebie no utoram 2010 r. poccuitckas komnanus OAO
«Montoc 3010TO» NPeTeHZ0BaNo Ha AeCATOe MeCTO B PEUTUHIe BeAyLWwmux komnaHuin mupa. Mocne kpu-
auca 2008 roga B HEKOTOPbLIX 30110TOA0OLIBAIOLMX CTPaHAX 3aTpaThbl HA A0ObIYY HEMHOIO W BPEMEHHO
crabunuanpoBanuce. Cnegyet OTMETUTb, YTO NMPU HEBOMBLUIOM CHIKEHUW CTOMMOCTM A0ObIYM Ha pya-
HWKaX 1 poCTe LieHbl ECTb BPEMEHHOE YBENNYEHNE MMPOBOro o6bema o0blun. BeneacTaume B3pbIBHOMO
poCTa LEH Ha 30M10TO B TEYEHWE HECKOMbKWUX NOCREAHUX neT, ero Aobblya NOCTENEHHO CTaHOBUTCS
peHTabenbHON NoYTK BO BCEX 30/10TOA00bLIBAOLLMX CTaHax Mupa. YTo B ByayLiem MOXeT NpUBECTM K
OLyTUMOMY pocTy 06beMOB 406bI4K 30110Ta. OCHOBHLIMM NOTPEOMTENAMI 30110Ta SBMAKTCS OBENMP-
Hasi NPOMBbILLNEHHOCTb, 3NEKTPOHHAS W APYTUE OTPaCiN SKOHOMUKM, CTOMATONOrMYECKast NPOMbILLNEH-
HOCTb W MeAMuMHa, YacTHble Te3aBpaTopbl M MHBECTOPbI. KOBenupHas MPOMbILLNEHHOCTb - MEPBbLIN,
rnaBHbIA NOTpebuTens 30moTa, ero 6onbLLen YacTy B BUAE NOCTYNIIEHMIA OT HOBOW 400ObIMM 1 Npeano-
KEHUI ckpana. KnoyeBbiMI pbiHKaMK H0BENMPHON NPOMbILLEHHOCTU sBnstoTcs UHaus, Kutain n CLUA.
WHans SBnseTcs KpynHenwmM pbiHKOM 30M0TbIX HOBENMPHBIX M3aenuin B Mupe, nponsseas B 2010 rogy
746 TOHH 30n0Ta. Kutait aBnsetcs cambiM 6bICTPOPACTYLMM PbIHKOM 30/10TbIX OBENMPHBIX U3AENUA B
mupe, B 2010 rogy oH coctasun 400 ToHH. Ha gonto CLUA npuxogunock 129 TOHH 30510Ta B HOBEUP-

! BeemmpHblit 3onoToit coeT, URL: http://www.gold.org/media/publications/



HbIX u3aenusax 3a 2010 rog, YTo AenaeT ero OAHWM U3 CaMblX 3HAYUTENbHBIX MUPOBBIX PbIHKOB AMNs
notpebutens. Cnpoc Ha 30M0TO CO CTOPOHbI KOBENMMPHBIX KOMMaHWA ocTaBarncs Bbicokum B 2011 rogy,
HECMOTPs Ha pocT LeH. CrefyeT OTMETUTb, YTO YAOPOXaHWE 30510Ta CBA3AHO He TOMbKO CO CreKyns-
TUBHBIMK, HO U C (byHAaMeHTanbHbIMM daktopamu. B 2010 rogy npoMbILLNIEHHbIM CNPOC Ha 30510TO
Bblpoc Ha 10.7% [0 2779 TOHH, Npu 3TOM BonbLUAs YacTb POCTa CBA3aHa C BENUPHOM OTPachblo. MH-
BECTULMM B 30510Tble CAMTKW BbIPOCNN Ha 66% Ao HoBoro pekopaa 880 TOHH Ha (hOHE YBENMYEHUS
cnpoca co cTtopoHbl MHanm n Kutas. O6bem nponssogcTBa Bbipoc Ha 3,8% ao 2689 B 2010 roay. Bos-
MOXHO, Hanbonee BblpaXeHHbIM MPUMEPOM AUXOTOMUYECKUX TEHOEHUWA CTano pasBuTWs crnpoca B
Wuaum n Knutae B Teyenmne roga. Obe CTpaHbl cunTaroTCcsa ApaiiBepamu Cnpoca U LeHbl Ha 301070, UH-
oms 1 Kutai aTo e pasniyHble SKOHOMMUKM C pasniniHbIM Habopom hakTopos. B npoLunom rogy Mak-
PO3KOHOMMYECKast 06CTaHOBKA HapucoBara ABa KOHTPaCTUPYIOLLMX Neisaxa B 9TUX CTpaHax, KoTopble
obbeamnHstoT B cebe Gonee yem nonoBuHy 06LLEero MUPOBOTO CMPOCa W YTO MPUBENO BMOCMEACTBUN K
CUINBHOMY PacxoxaeHuio B 0bLmx TeHAeHUMsX cnpoca. [ns ob6eunx cTpaH UHGNALMI0 NOACTErHYN pocT
LieH Ha NPoaoBONLCTBIE, NPEACTaBNABLUNE 0COBEHHbIE TPYAHOCTY B NepBoit NomnosuHe roga. Cneayet
OTMETUTb, YTO Y)KECTOYEHIE MOHETAPHON MOMNUTUKM NPUBENO K CEPbE3HBIM NOCNEACTBUAM ANS HaLuo-
HanbHoW BamoTbl HAWMK, nocne nepeBoHaYanbHOMO PocTa Pesko ynanu BO BTOPOM MOMOBUHE roda no
WHOCTPaHHbLIM OTTOKaM KanuTtana. bbICTpbIii POCT 1 NageHne pynun U B pesynbTaTe BHYTPEHHEE Kone-
BaHve LieH Ha 30M0TO OKa3ano CUMbHOE BIIMSHWE Ha MOKYMKY HOBENWUPHBIX U3LENNA N UHBECTULMOHHBIN
CNpoC CHU3MNCS NpuMepHo Ha 33 %. Llenbii rog toBenupHas NPOMBbILNIEHHOCTb U UHBECTULMOHHBIN
cnpoc HacunTbian B 06wem obbeme 933,4 TOHHbI, NageHue Ha 7 %. Mexay Tem, B Kutae toBenupHas
NMPOMBILUNIEHHOCTb W MHBECTULIMOHHBIN CNPOC AocTurnn 769,8 TOHH 3a Lenbin rog, npeacrasnss 82 %
YpOBHs cnpoca B VHauu. 3T1a undpa nuib HeaaBHO noaHsnack Bbiwe 50 % oTMeTKW, AEMOHCTPUPYS
cuny npucyTcTeus Kutas Ha pblHKe 30510Ta. 3Ha4MMOCTb VIHAMM Ha pbiHKe 30110Ta HEe YMEHbLUINTCS, Aa-
KE €CnK POCT cnpoca CHU3UTCA. VHans SBNSETCS KoYeBbIM UTPOKOM Ha MUMPOBOM PbIHKE 30110Ta, HO
BHYTPEHHME (haKTOpbl CMPOCa Ha 30/10TO 3aBUCST B 3HAYUTENBHON CTENEHN OT BHELUHUX CUA. ITU hak-
TOpbl ByayT cnocobCTBOBATL AanbHeNLWeMy pocTy cnpoca B AONTOCPOYHON NEPCNEKTUBE, AaXe ecnu
KPaTKOCPOYHbIE MepcrnekTuBbl ByayT ymepeHbl. LieHa Ha 301070 cTaburnbHO pocna B TEYeHWe BCEro
2011 roga, Habpas 3a atoT nepuog 10%. B despane 2012 roga aparoueHHbin metann notepsan 1.7%
nocrne Toro, kak ookyC pbiHKa CMECTUNCSA C EBPONENCKOrO Ha amepuKkaHckuin cektop. OCHOBHBIMK hak-
TOpamu NOAAEPKKM CTOMMOCTH 30110Ta, KOTOPOE paccMaTpuUBaeTCs MHBECTOpPaMM kak Bonee HaaexHast
anbTepHaT1Ba HecTabunbHbIM BamnkTam 1 NOABEPXEHHBIM CEPbE3HbIM KoNnebaHMaM akLMsiM KOMMaHMAR,
0CTaloTCa AONTOBOMN Kpuanc B EBpone v yckopeHne MHNAUMM B pasHblx CTpaHax. BTopeiM nocne tose-
NIMPHON MPOMBILLNEHHOCTY MOTPebUTENEM 30M0Ta ABNSETCS 3MEKTPOHWKA. AMOHUS SBNSETCS KpynHen-
MM NPOK3BOAMTENEM JMEKTPOHMKM B 3anagHOM MUpe, Ha KOTOporo npuxoautcs bonee 45% notpeb-
neHus 3onota, a 3atem CLA ¢ noutn 30%. BenukobputaHus u F'epmaHus UMEOT CyLIECTBEHHbIN
BKNag NpumepHo B 6 1 7%. Hapsay ¢ anekTpOHHOW NPOMBbILLAEHHOCTBI0 NOTpebuTensmu 305o0Ta Bbl-
CTYNaKT W Apyrne oTpacrnu: XMMUYEeCKas, a3poKoCMIUYECKas, YacoBas, fnerkas, a Takke apxuTekTypa.
lpMeHeHre 30M0Ta B CTOMATONOMAWN CPaBHUTENBHO CTabunbHO. oTpebutensmmn HesHaYnTenbHOro
KONMW4ecTBa 30M0Ta SBMSETCA (hapMaLeBTMYEeCKasi NPOMbILNIEHHOCTb M HEKOTOpble HanpaBMneHus B
MeanunHe. K OCHOBHbIM NOTpebuTensm 3010Ta OTHOCATCA Takke Te3aBpaTopbl, HyMU3MaTbI, CrEKY-
NSAHTBI, MHBECTOPbI. MMPOBOM CNPOC Ha tOBENMPHbIE U3AENMs CoCTaBun B 06Lem obbeme 476,5 TOHH
B yeTBepTOM kBapTane 2011 roga, nokasas 15% cnag no cpasHeHuto ¢ 2010 rogom. B cToMMOCTHOM
BbIpaXeHuu, Cnpoc coctasmn Ha 5% Bolwwe 1 coctasun 25,9 mnpa. gonnapos. Cnpoc Ha 3010TO B TEX-
Honorudeckom cektope B 2011 cokpatuncs Ha 3% no cpasHeHuo ¢ 2010 rogom, B 2011 rogy oH cocTa-
BUN 112,3 TOHHbI, Camblil HU3KWIA KBapTanbHbIM NokasaTenb ¢ 3 kBaptana 2009 roga. B ctoumocTHOM
BbIpaXeHun 3To cocTasnsieT 19% exerogHoro pocra, 4to coctasnset 6,1 mnpa. gonnapoe. MHeecTu-
LUMOHHbIN cekTop B 4 kBapTane 2011 roga Bbipoc Ha 19% u coctaBun 428,2 TOHH, B CTOUMOCTHOM Bbl-
paxeHun coctasme 23,2 Mnpg. fonnapos. MHausa unn Kutan B 2011 rogy obecneunnu nonoBuHy mu-
POBOrO CMpoca Ha KBEIMPHOE 30M10TO M YyTb MEHbLUE NOMOBUHBI 0BLLEr0 MMPOBOTO CNpoca Ha 3050TO.
OTa TeHOeHUMS JOMKHA CoXpaHuTbes U B Tekywem 2012 rogy. SkoHomuueckuin cnag koHua 2008 r. —



Hayana 2009 r. okasancs ans Poccun cepbesHbiM ucnbiTaHneM. OCOBEHHOCTb CUTyauum, KOTopas
CNOXMnach B CTpaHe 3aKIMO4YaeTcs B TOM, YTO OCHOBHbIE HEraTUBHbIE TEHAEHLMM, ONpeaeniuBLLKne Y-
OuHY ¥ TSXECTb Kpuauca, CTanu CreacTBUEM pasBUTUS COBLITUM B MUPOBOM 3KOHOMMKE. 30M0TO [0
HaCTOSLLEro BpeMeHW UCMosb3yeTCs NPakTUYeCKN BCEMU CTpaHaMu B Ka4eCTBe CTPaxoBoro 1 peseps-
Horo ¢poHga, obecneunBasi CTabunbHOCTb (OMHAHCOBOW CUCTEMbI FOCYAapCTBa. YYTEHHble rocyaap-
CTBEHHbIE 3anachl 30/10Ta, COCPEAOTOUEHHbIE B LiEHTpanbHbIX GaHkax 1 pesepsax MB® u pernoHans-
HbIX 6aHKOB pa3BuTUs CTpaH, coctaBnseT cerogHs tonee 30 Toicsy ToHH. CLUA — 6eccnopHblin nuaep
no obbeMy 30M0TbIX 3aMacoB BO BCEM MUPE. B xpaHunuwyax cTpaHbl HAXOAMTCS OFPOMHOE KOSTMYECTBO
ynctoro 3onota — 8133,5 ToHH unm 73,8% BantoTHoro pesepsa CLUA. epmaHns — SBNSeTCS OCHOBHbBIM
nuaepom, cpeay ctpaH Esponbl. OHa MMeeT HauuoHanbHble 3anackl 3oroTa B obbeme — 3401,0 TOHH,
yTO cocTaBnseT 69,8% OT Bcero BantoTHOrO pesepsa 3Ton CTpaHbl. Wtanus — o6bem 3anaca 3onota —
2451,8 ToHH. OBbem 30moThbIX 3anacoB PpaHumu coctasnser — 2435,4 ToHH. 310 64,8% OT BCEX
(bpaHLy3CK1X BantoTHbIX pe3epBoB. Kutan sBnseTcs nugepom, cpeaun crpad BoctoyHon Asuun. B no-
CnefHue rofbl OH YBEUYWN HaunoHanbHble 3anackl 3o5oTa 4o 1054,1 ToHH, Ho 3To Beero nuwb 1,8%
OT ero OrpOMHbIX BasOTHbIX pe3epBoB. Poccus 3aHMMaET nuwb 8 MeCTo No 3anacam 30510Ta B MUpe ¢
obbemom 789,2 ToHHbI. K nsiTepke nuaepoB No 30/10TOBaNOTHLIM pe3epBam oTHocaTcs Kutait (3 mnpa.
236 mnH. gonn.), Anoxusa (1 mnpa. 63 mnH. gonn.), Cayposckas Apasust (556 MnH. 200 Teicay gonn.),
Poccusa (513 mnH. gonn.), TaneaHb (418 mnH. 400 Teicay gonn.). LleHa 3onoTta 3aBMCUT OT MHOTMX
(haKTOpOB — OT MaKPOIKOHOMWUYECKMX MOKa3aTenen MUPOBOTO M PervoHaribHbIX PbIHKOB, OT LieH Ha
SHepreTUYecKne pecypehl, a Takke KypcoB OCHOBHBLIX MUPOBbLIX BantoT. [locne AnWUTENbHOMO CHKe-
HUs1, npogomkaseroca o 2002 roga, LeHa Ha 30M0TO yKe AeCATb NeT Noapsa nouTh HenpepbiBHO
pacteT. OcobeHHO akTUBHbI pocT HabntogaeTcs ¢ 2009 roga. B nepuoabl Hanbornee BbICOKOrO pocTa
OTMEYaeTcs Takke 3HauuTeNbHas BONaTUIbHOCTL LeHbl. Tak, B 2011 rogy HecTabunbHoCTb LieH Bpo-
cana yHumto ot $1300 go uctopuyeckoro pekopaa $1920,3.

MMocne Havana Kpuauca B MUPOBOW SKOHOMMKE CTOMMOCTb 30510Ta HEU3MEHHO MOBbILIAETCS. 3a
nocnegHue 6 mecsaues 2010 ctoumocTb 3o0510Ta nosbicuiack Ha 11,9% pocrt. Mpu atom 3a 2011 cTou-
MOCTb 30M0Ta noBbicunach Ha 22,3%. 301070 SBNSETCH LOBEPEHHBIM WHCTPYMEHTOM HaKOMMeHUs
TONbKO B KPU3UCHBI NepUoA. B NOCTKPU3UCHBIN Nepuros CTOMMOCTL 30710TO NOHWXKaeTcs. 3051070 CTarno
OOHUM U3 HEMHOMUX aKTUBOB, KOTOPOE CMOTMO YBEMWUYUTH CBOK CTOMMOCTb B KpuaucHom 2008 rogy
(ueHa npubasuna bonee 5%). Kotuposku aparmetanna 8 2010 rogy nokasanu npupocT noutn Ha 25%,
O[HaKO YCTYN1B AWHaMWKe poCTa pbiHKa akuWi. [MaBHas npUyMHa pocTa LieH Ha 30110TO 3TO NaHWKa Ha
eBponencknx HOHAOBLIX Mrowaakax. B Takue MuHyTbl Ha ponb CTabunbHOM Pe3epBHON BantoTbl BCE
Bonblue npeteHayeT 301070. Cenyac 30M0TO PacCMaTpPUBAKT Kak MHBECTULMOHHYIO COCTaBASIOLLYHO.
30M0TO TaKke SBNSETCS CTPAXOBKOW OT BO3MOXHBIX «BOMHY» KpPU3nca, T. €. HeCTabunbHOCTb MMPOBbIX
BamnOT W M3bbITOYHAs NMUKBUAHOCTW. B TeuyeHue pecatuneTuin nuaepom bbina WHaus. B yetBepTOM
kBaptane 2011 r. cnpoc COKpaTUNCs NOYTU BABOE MO CPABHEHMIO C NPOLLAbIM rogoM. Konnanc MecTHoi
BanOTbl — PYNnW — caenarn 3071070 CAMLLKOM LOPOrM akTUBOM Ans MHAMALEB.B To e Bpems Kutas 3a
9TOT Nepuog NPOAEMOHCTPUPOBAN YCTOMYMBBINA POCT. 10 CPaBHEHUIO C aHANOrMYHbIM NEPUOAOM Npo-
LUSIOro roga MMNopT BbIpoc BTpoe. Bo BTopom nonyrogun 2011 roga Kutato yxe yaanock ctatb notpe-
Butenem 3omnota Homep 1 B Mupe. IMeHHO Kutai ctan 0gHUM 13 BaXHEMLLMX ApaiBepOB POCTa LieH Ha
aT0T Metann. lNo nporHo3am aHanutukos, B 2012 r. cnpoc B Kutae BbipacteT Ha 20% aHanornyHo
2011 r. To eCTb tOBENMPHbIE U MHBECTULMOHHBIE MOKYMKX NpuBnekyT 925 TOHH 3onoTta. C apyron CTo-
POHbI, UHOMNCKUIA CNpoc ynageT ¢ oTMeTku B 933 ToHHbI, 40 ypoBHs 2011 roga.

B HacTosLee Bpems WHOUS COXpaHsieT CTaTyC CaMoro rnaBHOrO pbiHka CObITa HOBENMUPHOMO 30-
nota - cnpoc Ha 3o501o B MHgumn no utoram 2011 roga coctasun 933,4 TOHHbI, MOMOBUHA U3 KOTOPbIX
NPUXOOMTCS Ha KOBENUPHbIE U3aenns 13 3onota. Pocens u cerogHs SBNSETCS OOHUM W3 KPYMHEMLUMX
npon3BoanTeneit 3oroTa B Mupe. B npouecce 9KOHOMUYECKUX pedhopM NOCTOSHHO BO3pacTaeT 3Haue-
HWe 30M0Ta KaK OHOr0 13 3NMeMEHTOB 30510TOBASTIOTHbBIX PE3EePBOB.



