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BOJIBIIMHCTBO MOKYMAeT 30J10TO MO OJHOM U3 IBYX MPUYMH: CTPaX WM AKUOTAK.
M IMEHHO MO3TOMY YaCTO MOKYIIAET HE TO, HE TOIJA U HE TTIOHUMAs 3a4eM. JTa
KHHTa TpeBpalaer 3070To U3 O1eCTAIIEro CMMBOJIA B MOHATHBIM MHBECTUIIMOHHBIN
uHcTpyMeHT. OTKyza 6epErcs ero 1eHa, KTo CO3Ia€T CIpoC, Kak Ha HEro BIIUSIOT
uHIAIMA, AomIap, ooauraryu, (hOHIOBBIA PHIHOK M KPUIITOBAJIOTHI, KAKYIO POJIb
30JI0TO MOXET UrpaTh B HopTdelie U YeM OTanvaTcs cauTku, MmoHeTsl, ETF u
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Korga neHbru TepsioT Bec. 30J10TO
KaK 3alliTa, aKTUB 1 CTPaTerus

I'naBa 1 Moe nepBoe odenanue

Kak s yke o0era Ha 00JI0KKe 9TOW KHUTH, LieJIb JAHHOW KHUTH — B3SITh BaC 3a PyKY, €CJIU BbI
— YeJIOBEK, YbM €IUHCTBEHHbIE CBSI3U C 30JI0TOM CBOAATCA K TOMY, UTO Bbl BUJIUTE €T0 B IOBEJIUP-
HBIX Mara3nuHax WM Ha jKeHIIMHAX, KOTOPbIE €r0 HOCAT, WM, BO3MOXKHO, BBl BUZIE/H LIEHY Ha 30J10TO
Ha TOProOBbIX 9KPaHaX M HOBOCTHBIX CalTax, WM JJaKe €CJIU Bbl SIBJISIETECh OJHUM U3 YIPaBJISAIOLINX
MHBECTULIMOHHBIMU (DOHAAMHU, 51 00eIIalo0 MPEeAOCTaBUTh BaM BECh OIBIT U BCI0 MH(OpMALIUIO, KOTO-
pble o0Jieryar Bam MpUHSTHE PEIIeHNI 00 MHBECTUPOBAHUM B STOT JPArolieHHbIA MeTasll.

Sl Havas1 KHUTY ¢ MH(OPMALIUK O MPUPOIE U COCTABE ITOrO APArolieHHOro MeTasla, a TaKkxKe
0 ero XMMHYECKUX M (PU3MYECKUX CBOKCTBAX, YTOOBI BBl MOIJIA TMO3HAKOMHTBCSI C HUM TOOJIIIKE,
MIOCKOJIBKY 1 MPEANoJaraio, Yyro TOT, KTO MPUOOpPETaeT 3Ty KHUTY, CTPEMUTCS MHBECTUPOBATh B
30JI0TO, @ HE CIIEKYJIMPOBaTh, & KHBECTOP BCETJa CTPEMUTCS XOPOLLIO U3YyUUTh aKTUBbI, B KOTOpbIE OH
coOupaercs BIOKUTb CPE/ICTBA.

3ateM s nepenien K BaKHbIM UCTOPUYECKUM 3TallaM B XKU3HU 30J10Ta, MOCKONBKY, Kak IJIacuT
IIPaBUJIO, UCTOPU S IOBTOPSIETCS, OBLIO HEOOXOAUMO PACCMOTPETh BaKHbIE UICTOPHMUECKHME U3MEHEHN S
B KU3HM 30JI0Ta U MOHATh, I0OYEMY 30JI0TO UMEET CTOJIb OOJBIIYIO HEHHOCTh B CO3HAHUU JIIOZIEH.

3aTteM Mbl BMeCTe MepeiieM K cieaylolel IiaBe, B KOTOPOH 51 pa3bsCHWI BaM HEKOTOpBIE
(bakThI, U3 KOTOPBIX STOT JPArOLIEHHBI METAJU1 YepIaeT CBOI0 IEHHOCTh, a 3aTeM Nepelay K IJiaBe,
MOCBSILEHHOMN JJOOBIYE 30/10Ta, KOTOPast IOMOKET BaM HOHATH (DaKTOPBI, OIPEASIISIONIME IpeJIoKe-
HHE 30JI0Ta HA MUPOBOM pPbIHKE.

B crienyronieii raBse Mbl epeiieM K CIIpocy Ha 30J10TO BO BCEM MUPE U Pa3IMYHbIM Ciocodam
UCIIO/Ib30BAHUS 3TOTO APArolieHHOTO MEeTalIa, a TAKKe PACCMOTPUM acIeKThbl, KOTOPbIE IOMOTYT BaM
MPOrHO3MPOBATh 0OBEM MHUPOBOTO CIIPOCA Ha 30J10TO.

$1 He cunTan yMeCTHBIM FOBOPUTD O 30JI0TE, HE 3aTPOHYB TeMY UH(IIALIUM, €€ TPUYMH U ITOCTIe]I-
CTBUI1, a TAK)KE POJIY 30JI0Ta B KQUECTBE CPEJCTBA 3ALUMUTHl OT SKOHOMHUYECKUX KPU3UCOB, IOITOMY
s BBIAGJWJT CJIEIYIOIYIO [J1aBY JUIsl 0OCY:KA€HUs MH(IIALMYU U 30J10Ta, IOHATUS IEHET, CBA3M 30J10Ta
C (pOH/IOBBIM PBIHKOM M €r0 B3aUMOCBSI3H C KPUITOBATIOTAMH.

3ateM 51 paccMOTpe BaKHYIO POJib, KOTOPYIO UT'PAET 30JI0TO B UHBECTULIMOHHBIX MOPThENAX, 1
TO, KaK C HayaJla HhIHEIIHETO BeKa OHO CTasIo Oojiee MpeInoYTUTEIbHBIM HHCTPYMEHTOM, YeM O0JIH-
ranuyu, ajs odecriedeHust cOaIaHCMPOBAaHHOCTY MHBECTULIMOHHBIX IOPTgesiell U TOCTHKEHHSI OITH-
MaJIBHOTO pacIpe/iesieHnst akTUBOB.

3ateM clieqyeT BTopasl 4yacTh, IJe B MIPEAIOCIeHEN I1aBe 1 pacCMaTpUBAl0 Pa3IMyHble CIO-
cOOBI MPOrHO3MPOBaHUs LIEHBI Ha 30J10TO, MCHOJIb3YsI HECKOJIbKO MHMKATOPOB, IOKa3aTesiei 1 cTpa-
TEruii, 9TOOBI BBl MOTJIM M3YUUTh JUHAMUKY LIEH HA 30JI0TO U MIPUHSATH MPABUIIBHOE PEIleHNE.

B nocnenneii riaBe s paccMaTprBalo pa3iIMYHbIE CIOCOOBI MHBECTUPOBAHMS B 3010TO — OyIIb
TO MOHETbI, CIMTKH, aKIU1, OMpPKeBble MHBECTULIMOHHbIE (DOH[IBI UJIU APYTHUE METO/IBI, O KOTOPBIX 5
paccKaxy B TOM IVIaBe, — a TaKKe CIIOCOObI MX CPABHEHHUS C YUE€TOM ITPEUMYILECTB U HEJJOCTATKOB
KaXJJOro U3 HUX U PEKOMEHYEMYIO JIOJI0, KOTOPYIO CJIe1yeT BbIIEIUTh Ha 30JI0TO U3 OOLIEro oobema
Balllero MHBECTULIMOHHOTO MOpT(ers.

IToyemy s1 HamKUCAJ 3TY KHUTY

ITockospKy 1O MaTEPUHCKOM JIMHUY 51 IPOUCXOKY U3 CUPUIICKON CEMbH, B Halllel CeMbe CyIIie-
CTBOBAJIa TPAJULIMsI XPAaHUTh 30J10Thie (byHTHI. CO BpeMeHeM Mama U TETH NOJapHJIM MHE HECKOJIBKO
30JI0TBIX (DYHTOB, KOTOpBIE $I TO XpaHWI, TO MPOjAABal B ciydae HeoOxoaumoctu. a B 2007 romy
sl BIIEPBBIE CTOJIKHYJICSI ¢ OyMa)kKHBIM 30JIOTOM — «KOHTPAKTaMH Ha pa3HMILy IeH» U «blouepc-
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HBIMHM KOHTPAaKTaMU» (Mbl PACCMOTPUM 3TU MOHATHS B pasjelie «Pazmmunbie criocoObl HTHBECTUPO-
BaHMSI B 30JI0TO»), U s1 ObLI BIIEUATIIEH MPOCTOTOM MPOBENEHHUsI OTlepalvil KyIIU-TIPOAa)u, Mexa-
HU3MaMH KOPOTKHX MPOAAX U (PMHAHCOBBHIM pPHIYArOM IO CPABHEHUIO C MOMMHU ONEpalsaMH Ha
MECTHOI OMpike, KOTOPBIE B TO BPeMsl OTIIMYAJIACh HEKOTOPOH CIIOKHOCTBIO U3-32 OTCYTCTBUS SJEK-
TpoHHOU Toproeiyiu, B 2008 rony st ocHoBasl KoMmnaHuio «AJjb-Bacuna jyist pMHAHCOBBIX KOHCYJIbTA-
[1i1», LIEJTBI0 KOTOPOW ObLIIO pacripocTpaHeHHe KyJIbTYPhl BHIXOA HA MUPOBBIE (DMHAHCOBBIE PHIHKH
Y TOproBiu (PMHAHCOBBIMH JIEPUBATUBAMH, TAKUMHU Kak Oyma)kHOe 30J10TO, cepeOpo, HedTh, NpH-
POIHBIIA Ta3, BAJIOTHBIE MAPBI U APYTHe AOCTYIHbIE (PMHAHCOBBIE MHCTPYMEHTHI, MOsl YBI€YEHHOCTb
JOCTHUIJIA TAKOTO YPOBHS, YTO 51 M KOMaHJa KOMITAaHUU OOBSIBUIIM O TIPOBEAECHUU YYEeOHBIX KYPCOB
M0 O3HAKOMJICHHIO C MUPOBBIMU (DUHAHCOBBIMU PHIHKAMH, OOYYEHHIO YaCTHBIX MHBECTOPOB OCHO-
BaM (DyH/IaMEHTAJIbHOTO M TEXHUYECKOTO aHajIn3a, a TaKXkKe aJbTepHATUBHBIM MHCTPYMEHTaM WHBE-
CTUPOBAHUS, YTO MPUBEJIO K 3aMETHOMY YJIy4IIIEHHIO PEe3YJbTaTOB TPEUAEPOB, KOTOPHIX MBI TOTAA
KypHPOBAJIH.

B 2017 romy, nocine o4eHb ATUTETBHOTO U3YYEHHsI MEXaHU3MOB pabOTH HEKOTOPBIX (pMHAHCO-
BBIX MHCTPYMEHTOB, 51 IPUILEN K HE BBI3BIBAIOIIIEMY COMHEHHIA BBIBO/LY, UTO TOPrOBJISI HEKOTOPBIMHU
(bvHAHCOBBIMU JIepUBAaTUBAMH HE AOIYCKAETCS] C TOYKU 3PEHUS IIapuara, Mo3TOMY 51 MOJTHOCTHIO
OTKA3aJICSl OT HUX M U3MEHUJT CBOI0 MHBECTUIIMOHHYIO MOUTHKY, TIEpeis K CTpaTerui UHBECTHUPO-
BaHMSI B CTOUMOCTb.

$1 Hanvicast 3Ty KHUTY TOCIe TOrO, Kak MPOIUIO TIOYTH 14 JieT ¢ MOMEeHTa MOEro BCTYILIEHHS B
MUP (PUHAHCOBBIX PHIHKOB, U I TIEPEKMT MHOKECTBO MCTIBITAHUI U BHI30OBOB, PHOBUIEH U YOBITKOB,
YTO MOOYAUIIO MEHSI OOOOIIUTH CBOM OMBIT B 3TOW KHUTE, YTOOBI TIOIAPUTH €€ CBOMM JIETSM, UYTOOBI
OHM MOTJIM BOCTIOJIb30BAThCS €10, KOrJja BHIPACTYT, M HAUaTh C TOTO MECTa, IJie sl OCTAHOBUJICS, HO I
pen opOpMUT €T0 B BUJIe KHUTH M TIPEICTABUTH OOIIECTBEHHOCTH, MOCKONBKY B 2008 romy s yxe
Harmcana KHATY, B KOTOpOW coOpaJt ToJie3HbIe 3HaHWs, TIOTyYeHHbIe Ha (DMHAHCOBOM PBIHKE, U pa3-
naBai e€ OecIIaTHO Ha Y4eOHBIX Kypcax, KOTOpbIe Mbl IPOBOAMINA B KOMITAHWH; KHUT'A HAa3bIBAJIACh
«PykoBozCTBO MHBEcTOpa 1O (PMHAHCOBBIM PbIHKaM» MBI OTIIPABIISIIN NEKTPOHHYIO KOIMIO Kax-
JOMY, KTO 3aperucTpupoBajICsl Ha Kypc, HO CO BpEMEHEM, T0CJIe TOro Kak s BE3/I€ U Ha BCEX MCKall
pe3epBHbIE KOITMK KHUTH, 51 He HAIIIeI HU OJHOM 1 YOe/IMIICS, UTO OHA Mcuessia HaBceraa, [loteps moeit
KHUTY Ha IPOTSDKEHUH MHOTHX JIET MEHsI OYeHb Oropuasia, Ho MOcCJIe TOro, Kak sl CoOpat BBIAEPKKH
u3 «KHHTH 0 30710Te», 51 PelInJI, YTO He YIYIly HU OIXHOM BO3MOXHOCTH, YTOOBI 9Ta KHUTA HE MPO-
naja, Kak ¥ MpeaplayInas, mo3ToMy s pelwl U3/1aTh e€ B JeKTPOHHOM M OyMakHOM hopmarax,
BO3JIOKWIICS Ha AJulaxa U HamepeJicsl IPUHECTH MOJb3y STUM 3HAHUEM.

[Mpomy y Annaxa ycriexa u BEpHOTO Iy TH ¥ HA/IeI0Ch, YTO MHE YJaJIOCh PUHECTH MOJIb3Y YUTa-
TEJII0, KaK g 1 00eIall.

3HaiiTe, JOPOroM 4MTaTesb, YTO BCsAKAs yAaya B ITOM KHUTE UCXOAUT UCKIIOYUTEIBHO OT
Aunnaxa, ¥ eciv Bbl HE M3BJIeUeTe U3 He€ HUKAKOM MOJIb3bl, POCTUTE MEHSI.

O06s3aTeIbHO JIM YNTATH BCe IVIaBbI 10 MOPSIAKY?

KoHneuHo, HeT, HO 51 pacHOJIOKMIT UX JUIsl BAC B TAKOM JIOTUYECKOM MOPSIIKE, KOTOPBIH IIOMOKET
BaM coOpaTh BaKHYI0 MH(OPMAITHIO TIepe/l THBECTUPOBAHUEM B 30J10TO, YTOOBI BaIllU PEIeHUsT ObLIN
B3BelIeHHbIMU. OJJHAKO, €CJIM BbI CIEIIUTE, BBl MOXETE TMOJHOCTBIO MPOIMYCTUTh MEPBYIO YacTh U
HayaTb CO BTOPOIl — MPAKTUYECKOM.

Ecnu BB 3a12€TECH BOMPOCOM O MOEM BTOPOM OOCTIAHUY, TO 5T 0010 BaM: KaKuM Obl HA ObLT
Balll ypOBEHb 3HAHUH 1 OTIBITA B C(pepe 30710Ta, MPOYMTAB BCE CTPAHMUIIBI STON KHUTH, BBl 00513aTEIBHO
HailI€Te B HEW YTO-TO HOBOE U IOJIE3HOE.

IIpakTHyeckasi 4aCTh ITON KHUTH

Sl oueHsb crapascsi, YTOOBI 9Ta KHUra OblJla MAKCMMAJILHO MTPAKTUYHON U HE yBJIeKaach (prio-
coueii ¥ TeOpeTU3NPOBAHUEM, A TIOCKOJIBKY pedb UJIET O 30J10Te, 51 TOCTApAJICs, HACKOJIBKO 3TO OBLIO
BO3MOXXHO, COOpaTh BakHbIE (PaKThl U CBE/ICHU I, HEOOXOAUMBIE JIJIS1 JOCTATOYHOTO TOHUMAHUS CYIII-
HOCTH 3TOTO JPArolieHHOro MeTasuia, YTOObl TPOCBETUTh YATATENIS ¥ IOMOYb €My MPHHSTh MTPABUIIb-

6



P. Mumiep. «Korma nqeHbru Tepsior Bec. 3010TO Kak 3allliTa, aKTUB U CTPATEerus»

HOE pellieHre 00 MHBECTUPOBAHUH B 30JI0TO: MOIXOIHT JIM BAM UHBECTUPOBAHUE B 30JI0TO WK HET? A
€CJIM TOJIXOIUT, TO KOT/a JIy4Ille BCEro B Hero MHBeCcTupoBath? M kakoBa onTuMasibHast 10J1sI 30J10Ta
B BallleM MHBECTUIIMOHHOM MopTdeie?

4l crapasicsi Ha MPOTSKEHUM BCErO BPEMEHH U IO Mepe BO3MOXHOCTH OOECIIEUMTh, YTOObI
uHpopMaIys, coOpaHHasi MHOW B 3TOI KHUTE, ONMPAIaCh Ha aBTOPUTETHBIC U JOCTOBEPHBIC UCTOY-
HUKU; UCTOYHUKH OOJIbIIIEH YacTu MH(POPMAIUY TIPUBEAEHBI B 3aKJIIOYUATEIbHON YacTH KHUTH.

Kak BbI 3HaeTe, MHBECTUPOBaHME — 3TO OOIIMPHAsT HAyKa, BKJIOYAIOIIast B ceOsi MHOXECTBO
CMCXKXHBIX TUCHUILIMH, MMO3TOMY £ IMOCTApaJICA YIIOMAHYTb Ba)XHBIC TCPMHWHDLI, KOTOPLIC IMOMOIrarloT
CHUCTeMaTH3MPOBaTh MH(POPMALIMIO M IJIABHO JOHECTH €€ JI0 YMTATelNisl, IPU 3TOM S BO3IEPKAJICS
OT MOAPOOHOTO OOBSCHEHUSI BCEX TEPMUHOB, TOJILKO T€, KOTOpBIE, 0 MOEMY MHEHUIO, CJIeI0BAJIO
TMIOSICHUTD, YTOOBI HE YUIMHATH KHUTY. Eciiu BaM HesiceH KakoW-JIMOO TepMUH, Bbl BCET/Ia MOXETe
HalTH ero 3HaueHue B VIHTepHEeTe WM CBS3aThCSl CO MHOM JIMOO C TeMH, KTO pa3OMpaeTcsi B 9TOM
JTydIlie MEHsl.

IIpeaynpexjeHne o puckax

I[aHHaH KHUT'a HE COOCPKUT U HE TPEAOCTABJIACT BaM peKOMCH)IaHHfI IO MPOoaaXe UJIN IMOKYIIKE
KaKI/IX-JII/I6O AKTUBOB WJIN q)HHaHCOBLIX HWHCTPYMCHTOB, LIEJIb 3TOM KHUTH — NpeaoCTaBUTh I/IH(l)Op-
Maluyio, KOTopasd Mo3BOJIMT BaM IIPUHATD CO6CTBCHHOG WHBECTULIMOHHOE PCIICHUE U IIOHATD, IIOAXO0-
AWT JIK BaM 30JI0TO U KOrjJa B HCTO MHBECTUPOBATD.

Bce ynomsiHyThle MHOM Ha3BaHUSI KOMIAHHA, paOOTAONMX B 30JI0TONOOBIBAIOIIEM CEKTOpE,
WJIN Ha3BaHUA 6I/Ip)KeBbIX MHBECTUIITMOHHBIX (bOHI[OB HE O3HAYal0T, YTO 1 pCKOMEHAYIO BaM UX ITIOKY-
narh WIMA MpoAaBaTh B KaKOW-100 (opme; 51 pUBEN UX JIMIIb B KAUecTBE NMPUMEPOB, HE UcCUep-
MbIBAIOINX TIEPEUYCHbD. Ecmu BBI Xemaete HWHBECTUPOBATH B aKIIUN KOMHE].HI/II;I, pa6OTaIOH_[I/IX B Iop-
HOZIOOBIBAIOIIEM CEKTOpE, WM B OMpKeBbie MHBECTUIIMOHHBIC (DOH/IBI, BaM CJIeyeT 0OpaTUThCs 3a
KOHCYJ/IbTAllMEN K CHelUaINCTaM 1o (byHIAMEHTAIbHOMY U TEXHUUYECKOMY aHaJIM3y STUX aKTUBOB.
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I'masa 2. YUTo TakKoe 30J10TO

Hcropus 3010Ta MpOAOIIKAETCS CTONBKO K€, CKOJIBKO MPOJOIKAETCS] UCTOPUS €ro MOMCKa U
CTPEMJIEHHS K HEMY CO CTOPOHBI YeJIOBEKa...

30JI0TO — 3TO COKPOBHUILE, KOTOPOE U3/1aBHA UCKAJIM ITUPAThI B MOPSX, KOIAJIU KOPOJIH U CYJI-
TaHbl, KOTOPbIM yKpariaau cBou Tena napuisl emme 4000 jiet 10 Hawen 3pbl, KOTOPOe UCIONIb30BaIN
B ME/IMIIMHE ¥ IPOMBIIUIEHHOCTH, KOTOPBIM TTOKPHIBAJIM IIIEMbl KOCMOHABTOB, YTOOBI 3ALIUTHTh UX
I71a3a OT BPeJHbIX COJIHEUHBIX JIy4Yel, B OpraHu3Me YesloBeKa OOHApPYKUJIM €r0 CoiepkKaHue B KOJIU-
yectBe 0,02 %, u, cpaBHMBasA C HUM BCE XOpOLIEe, TOBOPWIN: «XOPOIIO, KaK 30JI0TO»; PaJu HETO
BEJIUCh BOWHBI, C €r0 MOMOLIBIO PUMHPSIIUCh BParu, U3 HErO YEKaHWJIMCh MOHETbI, 1 UMEHHO OT
HETO IIPOM30LIIO HA3BaHUE «30JI0TOM» LIBET.

Ero kpacora mieHsieT cep/iia 1 04apoBBIBAET YMBI, & €0 HEHHOCTh MPOOYKAAeT YyBCTBA Kall-
HOCTH U CTPACTH...

Ero pekjiaMupyloT Kak He MMEIOLINI NHBECTULIMIOHHON LIEHHOCTH, HO Ha CaAMOM JieJle OH —
JIMKCUP BJIACTU U BIUSHUA. ..

3051010 BCeraa ObUI0 CUMBOJIOM YMCTOTHI, IIEHHOCTH M W3BICKAHHOCTH, a TaKXe MPU3HAKOM
oorarcTBa 1 BeJIMYUSI.

Jlaxxe Korza 3axoTesy MpeyBeIUnYUTh POJib HE(PTH U €€ BAXKHOCTh B SKOHOMHUKE, €€ MPO3BAJIH
«4EPHBIM 30JI0TOM», Bosee Toro, NpoHUs 3aKJI0YAETCS B TOM, YTO KOIJa aKTUBUCTBI KPUITTOBATIOTHI
(6UTKOMHA) 3aXOTeJM CO3aTh [T He€ M300pakeHusI U OIyOIMKOBaTh UX B VIHTEpHETe B LIeNsIX Mpo-
ABUXEHUSI, OHU N300pa3iiii €€ B BUZE 30JI0TOM MOHETHI U CTaJIM Ha3bIBaTh «LIU(POBBIM 30I0TOM>,
HO OMTKOMH — 3TO He II(POBOE 30JI0TO, TAK KaK 30JI0TO — ITO HE MaTepUaIbHbI OMTKOMH.

Bce anprepHaTHBBI OTEpIIENN Heyiauy B MOMBITKE 3aMEHUTH 30JI0TO, Aake cepedpo, KOTopoe
B CBOE BpeMsI ObLJIO JIEHEKHBIM CTAHAAPTOM Hapsly € 30JI0TOM... IOTEPIIENIO HEyJauy B 9TOI FOHKE CO
BpPEMEHEM, U 30JI0TO OCTAJIOCh... CTAHJAPTOM...OH U €CTh JEHBIH... U 9TO CAMOE BECKOE JJOKa3aTellb-
CTBO TOTO, YTO 30JI0TO — 3TO UCTOUHHK CTOMMOCTH, [0 KOTOPOMY OLIEHUBAIOTCS BElllW; Tak ObLIO,
TaK €CTh ¥ TaK Oy/IeT 10 CKOHYaHHsI BEKOB...

Xumuuyeckne cBOMCTBA 30J10TA

305010 — 310 37eMeHT Ne 79 B nepuoandeckoil TabauLe JIEMEHTOB U CUMTACTCS OJHUM U3
CaMBIX M3BECTHBIX 3JIeMEHTOB B Tabnuue. Ero xuMuveckuil cuMBoJ — Au, a aTOMHBII HOMep —
79. DTO OTHOCUTENBHO PEAKUI METaJlI, KOTOPBIM BCTPEYAeTCs B IPUPOJE B BUIE KYCKOB WU 3€PEH
BHYTPH FOPHBIX MOPOJI, B BUJE KUJI B HEAApaX 3eMJIM WJIU B WJIe HA IHE PeK, UMesl JKeITOBATO-KPaCHBIH
LIBET.

B ecTecTBEeHHOM COCTOSIHUM ITPY KOMHATHOW TeMIIepaType 3TO TBEPAbIA METasll, OH TUIABUTCS
npu 1064,18 °C, a temneparypa ero kunenus cocrasisger npuMepHo 2700 °C. X¥UMUKH OTHOCAT
ero K YMCIly CaMbIX OJIarOpOAHBIX METaJUIOB, TIOCKOJIBKY OH HE IMOJBEPKEH BO3JEHCTBUIO OOBIYHBIX
KHCJIOT Jja)e MPU BBICOKMX TeMIIepaTypax, 3a UCKJIIOUEHUEM PAaCTBOPEHHUsI B «KOPOJIEBCKOW BOjie»
— CMECH a30THOM U COJISTHOM KHUCJIOT B ONPEJEIEHHBIX PonopLusx. biaropoiHsie MeTauibl — 310
rpyIa MeTajuloB, KOTOpble B OOBIYHBIX YCJIOBHSIX HE BCTYNAIOT B XUMUYECKHE PEaKIUH, TO eCTh
OHM YCTOWYMBBI K KOPPO3UU U OKHCJIEHUIO B PA3IMYHBIX YCJIOBUSAX, B OTIMYKE OT APYTUX OCHOBHBIX
METaJIJIOB.

Yucroe 30J10TO HETOKCUYHO M HE BBI3BIBAET Pa3ApakeHUs NpU MONaJaHUU B POT, MOITOMY
OJIHUM M3 €ro IPUMEHEHUH sBJISETCS UCIOJIb30BAHKE B KaUeCTBE MUILIEBOM J00aBKH /IS yKpalleHus
OO ¥ HAIMTKOB Y HEKOTOPBIX COCTOATENBHBIX JIOEH.

Puznuyeckne cBOICTBa 30J10TA

30510TO OT/IMYAETCs OUYEHb XOPOILEH MPOBOAMMOCTBIO JIEKTPUYECTBA U TEIUIa, a Takxke oOa-
JAeT caMOM BBICOKOM TUIACTUYHOCTBIO CPEAM BCEX U3BECTHBIX METAJUIOB. JTa IVIACTUYHOCTD ITPUIAET
€My BBICOKYIO 1e(pOpMUPYEMOCTb 10 MOMEHTA Pa3pyIleHus], T0ITOMY 1 rpaMM 30/10Ta MOKHO PacTsi-
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P. Mumiep. «Korma nqeHbru Tepsior Bec. 3010TO Kak 3allliTa, aKTUB U CTPATEerus»

HYTb B TOHKHI JIUCT TOTO K€ MeTaJlJIa Tuomaapio 1 kBaaparHelii MmeTp. Kpome Toro, ero MoxHo pac-
TSHYTb JI0 TAKOU CTETIEHU, YTO OH CTaHET MOMYIPO3PauHbIM, U Yepe3 Hero MOKHO OyJeT BUJIETh; CBET,
MPOXOJSAIINI Yepe3 Ty TOHKYIO MOMYPO3pauHyIo TUIEHKY, Oy/IeT UMeTh 3eJIeHOBATO-TOy0oi OTTe-
HOK, TIOCKOJIbKY 30JI0TO CHJIBHO OTpakaeT KPACHBIH U JKEJTHIH IIBETA, a 9Ta MOTyNpo3payHasi TNIeHKa
OTpaxkaeT MH(ppakpacHOe M3TyueHue, Oarogapsi yemy 30JI0TO MCHOJIB3YeTCsl Ha 9KpaHax IIJIEMOB
KOCMOHABTOB JIJIS 3AIIIUTHI MIX I71a3 OT COTHEYHBIX JTyUeH.

[TnotHOCTH 30710Ta cocTapisier 19,3 rpaMMa Ha KyOMUeCKUd CAHTUMETP, YTO OYeHb OJIM3KO K
IUIOTHOCTH BOJb(ppama, paBHOU 19,25 rpaMma Ha KyOMUECKUI CAHTUMETP, UTO OOBSCHSET UCTIONb-
30BaHMe BONb(ppama IJisl TIOJIENIKU 30JI0THIX CIIABOB ITyTEM MOKPHITHS BOJIb(paMa 30I0TOM HJIH
yZaJieH!sI BHYTPEHHEH YacTH 30JI0THIX CIJIABOB U 3aTIOTHEHHS X BOJIb(hPaMOM.

B omtmume ot GOJBIIMHCTBA METAJUIOB CEPOTO WIIM CEPEOPUCTOrO 1IBETA, €ro YHUKATbHbIN KeJl-
TOBAaTO-KPACHOBATBIN OTTEHOK JIEJIAET €r0 COBEPIIIEHHO HEMOXOKMUM Ha BCE OCTaJIbHBIE METaJLIBI, OJla-
rojgapsl YeMy Ha3BaHHUE «30JI0TO» U MPOUCXOAUT OT Ha3BaHUsI ITOTO PEIKOr0 MeTala.

30J10ThIE CIUIABBI

30J10TO MOXHO CIUIABJISATH C IPYrMMHU MeTaJUlaMM, TAKUMH Kak cepeOpo U Meaib, Uil U3ro-
TOBJICHUSI I0BEJTMPHBIX M3/IENUI, a TAKKe C IUIATUHOM WM TMaJllarieM, OIHAKO J00aBjIeHUe Jpyrux
METaJIJIOB BJMSET Ha CBOMCTBA 30J10Ta, B YACTHOCTH Ha €ro I[BET U TBEPIOCTb.

VKpailieHus 1IBeTa «pO30BOE 30JI0TO» MU3TOTABIMBAIOTCS IyTEM CIUIABJICHUS MEIU C 30JI0TOM
18-kapatHO# poObl. BPOH30BBIN IBET 30JI0THIX YKpPAIIEHU TOJyYaeTcsl B pe3yJbTaTe CIUIaBJICHUSs
MeJv C 30710TOM 14-KapaTHoi TpoObl. UTo KacaeTcst yKpallieHui 0esioro 1BerTa, TO IS X U3rOTOB-
JIEHU S 30JI0TO CMEIIMBAIOT C HUKEJIeM, TMasllaJieM WK TUIATUHOM.

Kapar — 310 egununa u3mepeHusi mpoOsl 30JI0TOTO CIUIaBa, pudyeM 24 Kapara — 3TO Hau-
BBICIIIasl CTETICHb YHUCTOTHI CIUIABa, paBHast 99,99 %, Toraa Kak 3051010 2 1 -KapaTHOM TPOOBI CONEPKUT
87,5 % 30moTa.

CoBO «Kapar» MPOUCXOOUT OT I'PEYECKOro CJIOBa «KEPAaTHOH», O3HAYAIOIIETO «POKKOBOE
JepeBO», MOCKOJIBKY CeMeHa POXKKOBOT'O JiepeBa UCIONb30BAIMCh B PUMCKOI UMIiepuu B KayecTBe
MepHI 7151 B3BEIIMBAHUS 30J10Ta M JParolleHHOCTEH; 3aTeM 3TO CJIOBO Mepenuio K apadam, a oTTyaa
— B EBpony.



P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

I'naBa 3. 30/10TO Ha BpeMEeHHOH IIKAaJe

Sl TiarenbHO 00IyMaJt, Kak CIesiaTh Ty YacTh yBJIEKATeIbHOUM U JJAKOHUYHOM, COXPAHUB TPH
9TOM e€ Hay4HYIO LIEHHOCTb, M PElINI KPaTKO MPEeACTaBUTh BaXKHEHIIIMEe BeXU B UCTOPUM 30JI0Ta B
BUJIe BPEMEHHOM IIKaJIbl. S pa3feniui coObITUSI Ha TPU MEPUO/A: MEPBbIA — JO HaIlled 9pbl, OXBAThI-
Batomui nepuof ¢ 4600 r. 1o H. 3. 7o 1 r. 10 H. 3., BTopor — niepuof nocie Poxaecrsa Xpucrona,
c 1 r. 1. 3. mo 1899 r., u, HaKOHell, TPETUII — COBPEMEHHAas 310Xa, OXBaTbiBaomas nepuox ¢ 1900
r. mo 2021 r., korna 1 ObUIa HalKCcaHa 3Ta KHUTA.

A Tenepsp aBaiiTe HAYHEM Hallle UICTOPUUYECKOE My TEIIECTBUE. ..

IlepBblil nepuoO/: 10 HAIIEH PbI

4600 r. no H. 3.

Bbi10 00HApYKEHO TO, UTO CYUTAETCSI CAMBIM JIPEBHUM 30JI0THIM KJIA/IOM B HICTOPHH YeJIOBEYe-
CTBa, KOTOPBIH, KAK I0JIAraloT, OTHOCUTCS K 31oxe MeHoro Beka (4600 1. o H. 3. —4200T. 10 H.3.) 1
ObLT HaliIeH B 3HAMEHUTOM Hekpornosie Bapna (BapHa-Hekporosb), pacroiokeHHOM Ha TepPUTOPUN
coBpemeHHo# Bomrapum.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

2600 r. 1o H. 3.

Erunerckue ¢apaoHsl — camMble JpeBHHME M3 M3BECTHBIX MCTOPUU JIIOZIEH, 3aHMMAaBIIUXCS
1oObIYell 30710Ta, O YEM CBUAETENBCTBYIOT MX MeporMpuIecKre HaANMMCH Ha CTeHax XxpamoB. Hau-
OoJIbIliee KOJIMYECTBO 30J10Ta MOXHU (hapaoHOB ObLIO 0OHapyxkeHo B paiione Hyouu B Erunre, uto
MOATBEPKAAET Pe3yJIbTaThl UCCIIEOBAHNM, CBUIETEIBCTBYIOIIHMX 00 MCIIOIb30BaHUM IPEBHUMH ETHII-
TSHaMH 30JI0Ta B KQU€CTBE TOPrOBOIO CTaHJApTa; KPOME TOro, UMEHHO JPEeBHUE ETUNTSHE NEPBBIMU
1300peu M030J10Ty, ¥ HEKOTOPbIE METO/IbI, TPUMEHSBIIMECS UMM IIPU MO30J10TE, UCTIONb3YIOTCS J10
CHX TOP.
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P. MM;I.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

560 r. mo H. 3. -202 r. 10 H. 3.

Haps Kpeos, npasutens Jluguu (coBpemenHass Typrusi), Hayasl YeKaHUTh 30J10Tble MOHETHI,
ciedys IMpUMepy CBOErO OTLA, KOTOPBI MEpPBbIM YEKAHWJ MOHETBl U3 3JIeKTpoJa (eCTeCTBEHHOW
CMecH 30710Ta 1 cepedpa), noosiBaemoro B peke [lakron (Pactolus River). Cuunraercs, uro maps Kpeos
ObLT MEPBBIM B MCTOPHMHU, KTO OTUYEKAHWUJ MOHETHl U3 YHUCTOrO 30J10Ta; MOC/IE 3TOr0 I'PeKM Havajiu
no0bruy 30mota B crpanax CpenuseMHoMopbst n CeBepHOW A(pHKH, a Ha ceBepe OHM 3aBJaenu
OoraTbIMH 30JIOTBIMHM pyAHMKaMH B VIcriaHuu, 94To B TO BpeMs YABOWJIO OOBEM JOOBIYM 30J10Ta B
Pumckoi umnepun.
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P. MM;I.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

400 r. mo H. 3. — 220 1. 10 H. d.

Bbina oOHapyskeHa 1peBHss KuTaiickast MoHeTa, fjatupyeMast 400 r. 1o H. 3. OHa umena gpopmy
HeOOJBIIOro KyOa, Oblia M3roTOBJIEHa U3 30510Ta U HasbBasach «Mup 0anp» (Ying Yuan) — 310
OfIHa U3 CaMBbIX JAPEBHUX 30JI0THIX MOHET B UCTOPHH.

58 r.moH.3. —400T. H. 3.

Aypuyc
Comunyc

Nmneparop FOnuii Lle3aps npuse3 Oosbliyo 100bYy B BUjIE 30J10Ta MOCe CBOoel moOebl B
layne (coBpemenHas ®panis), YTO MO3BOJIMJIO €MY BO3HArPAJUTh CBOMX COJIAT puMepHoO no 200
30JI0TBIX MOHET KaXkJIOMY, a TaKe MOracuTh Bce A0Jirk Puma toro Bpemenu. CaMoii paciipoCTpaHeH-
HOUW MOHeTOl B PuMe B TO BpeMst ObuT «aypuyc» E€ Bec coCTaBIIsiI MPUMEPHO 8 IpaMMOB YMCTOTO
30510Ta. Aypuyc octaBajicsi o(pUIMaIbHON BATIOTOM 0 TexX nop, noka Koxncrantuu | He 3amenm ero
MOHETOW «CONUIYC» B 324 rofy H. 3.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

Bo-BTopsix: mocae Poxaecrsa
Xpucrosa 1284 r. H. 3. — 1300 r. H. 3.

B EBpone ucnonb3oBaics «30J0TOM QyKaT» UM «a(peHTCKUN JUHAP», KOTOPBIM MOIyYuII
CTOJIb IIMPOKOE ME3KyHAPOAHOE IPU3HAHUE, YTO CUMTAIICS O(PULIMATIBHON BAJIIOTOH J1aKe BO MHOTUX
MCJIAaMCKMX CTPaHaX, U OCTaBAJICSl TAKOBBIM B TEUEHHUE CIIEYIONIMX MATH AEeCATUIETH.

30J10TBIE PYIHUKY B 3anagHon Adpuke npuHayexan 1 ynpasisuiick imnepuein Manu, Bo
71aBe KOTopou crostn Manmmk anb-Xagx MaHca Myca, U3BECTHBIM CBOMM BEJMKOYIIMEM U ILEeIpO-
CThI0. B MCTOpMYECKMX MCTOUYHMKAX YIIOMUHAETCS, UTO alib-Xak MaHca Myca oTnpaBuics B XaJlxK
B 1324 rogy H. 3. u o myti B Mekky npoexan uepe3 Erumer, rae oH pasgan Oonblioe Koadde-
CTBO 30JI0Ta B KAYECTBE MOIAPKOB ITPOCTOMY HAPOLY, B PE3YyJIbTaTe Yero 30J0TO paclpocTpaHUIOCh
B Erunre n CeBepHoli A(ppuke HaCTOJIBKO, YTO €r0 LIEHA PE3KO yIala, a YPOBEHb MH(IALIN BHIPOC U
COXPAaHSJICS Ha BBICOKOM YPOBHE B TEYEHHE LIEJIOrO AECATWIETHS N1OCTIE ITOr0. JTa MH(IIALNSA CUU-
TaeTcs BTOPO Mo MaciuTadbam B UCTOpUu. VICTOPUKM pacXoasTcss BO MHEHMSIX T10 MTOBOJY TOTO, ObLT
71 Kopoiib MeHca Myca cambIM 60raThiM 4esIOBEKOM, KOTIa-1ro0 KUBIIUM Ha 3eMJIE.
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P. MH.TU[CP. «Korpaa nenbru TEPAIOT BEC. 30J10TO Kak 3allrTa, aKTUB U CTPATECTUA»

1492 r.

Koposns Ucnanun ®epayHani noompsil SKCHNeAUIMKA Ha 3anaj, BIOXHOBJISA UCCIIeJ0BATENIEN
CBOEW 3HAMEHUTOM (ppa3oi:

«JlocTaBaiiTe 30JI0TO ITO-YEJIOBEUYECKH, HO, KaK OBl TO HU OBUIO, JOCTABANTE 30JI0TO.

Atr cnoBa Xpucrogop Komym0 B3si 3a 1eBU3 CBOUX MCCIIEIOBATEILCKUX KCTIETUIIUH B 1492
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1503 r. - 1700 r.

Xpucrogop Koinym6 nanucan u3 SImaiiku kopomo depauHaHy:

«30J10TO — camasi lIeHHasl U3 BceX TOBApOB. 30JI0TO — 3TO COKPOBHILE, U TOT, KTO UM BJIaJeeT,
MMeeT BCE, YTO eMy HY)KHO B 3TOM MHUpE, 1 00peTaeT ClloCOOHOCTh M30aBMISATh IYIIN OT CTPagaHuN
U JapUTh UM paiickoe 0J1a)KeHCTBO».

Chycrs 1Ba iecATUIIeTHS Ha J0JTI0 Bpasuiiny mpruxoaniock 1Be TpETH MUPOBOT'O POU3BOACTBA
30J10Ta.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1799 r.

B Coegunénnpix Iltatax AMepuku Havanach AOObIYa 30JI0Ta IMOCJE TOro, Kak 12-neTHuit
MasbuuK 1o uMeHn «Konpag Pun» Hamen Ha cemeitHoit pepme B okpyre Kadapoc mrara CeBepHasi
Kapomna camoponok Becom 7,7 kr. [TockombKy B TO BpeMst 30JI0TO He OBUIO IIUPOKO U3BECTHO CPEIN
IIPOCTOTO HAapoja, €ro OTell He 3HaJl UCTUHHOM LIEHHOCTH 3TOTO KEJITOr0 MeTaslla M MCHOJIb30Bal
3TOT CaMOPOJOK JJIsl YKpallleHUs BXoza B JoM, Noka B 1802 romy He ImpeaIokuiI ero Ha Mpojaxy
O/IHOMY M3 I0BEJIMPOB, KOTOPBIN BOCIIOJIb30BAJICS] HEOCBEJOMJIEHHOCTHIO OTIa KoHpaaa u Kynui ero
3a CyMMYy, paBHYIo cerogHs 62,54 nonnapa.

Ilocne Toro kak pacnpocTpaHMIACh BECTb O CYILIECTBOBAaHUU 3TOTO 30JI0TOro Kycka, B Coenu-
HEHHBIX [1ITaTax AMepuKy Havyascs MEPBBIid BCIUIECK 30JI0TOA0OBIBAIOIIEH JIMXOPAIKH.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1848 ron.

JlxeiiMc Mapiasut ciyyaidlHO Haiesl HeOOJIbIION KYCOK 30/10Ta B peKe, NMpOTeKalollei yepes
ropog Konoma B mrrare Kamidopaus. Jta Haxoaka Jaia crapT caMOd 3HAMEHUTON B UCTOPUM «30J10-
TOM JIMXOpaaKe», KOTopas BIOCIEICTBUM CTajla M3BecTHa Kak «KammugopHuiickasa 30510Tas 1mxo-
pajKa» 1 mpuBesia K NpuToKy B KannopHHIo OKOJI0 TPEXCOT ThICAY YEIOBEK CO BCEX KOHIIOB CTPaHBbI
B MOUCKax 30510Ta. CunTaercs, 4yTo Mocje To HaXoaKu ao0bua 305101a B KanudopHuu cocraBuia
90 % ot obmero oobema 30510Ta, JOOBITOrO 3a BCIO UCTOPHIO YEJIOBEYECTBA.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

1886 r.

Bo Bpems noucka KaMHeH U1 CTPOUTENLCTBA cBoero qoma B fOxnou Adpuke Ixopax Xap-
PUCOH OOHAPYXWJI CPeid KaMHEH HEeCKOJIBKO 30JI0THIX CAMOPOIKOB. JTa HOBOCTh OBICTPO pacrpo-
CTPaHUJIACh, YTO JAJIO HAYaJIO 30510TOU Jmxopaigke B IOxHou Adpuke, N3BECTHOM KakK «30JI0Tast
nuxopaaka Butsarepcpanna», K 1898 romy IO0xHas Adpuka crana muaepom no go0bde 30710Ta B

mupe. Briocieacteuu nomns KOxuoi Adprku B 00meM o6beMe MUPOBOU JTOOBIYM 30J10Ta JOCTHIIA
40 %.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

B-Ttperbux: CoBpemennas 3moxa 1900 r. — 1931 r.

B 1900 rony Coenunénnsie 1ltatel AMEpUKY MPUHSIM 30JI0TO B KAYECTBE JEHEKHOIO CTaH-
Japra, ¥ TAKUM 00pa30M aMEepHKAHCKUI JIOJJIap BIepBbie ObLT O(PHUITNATIFHO MPUBS3aH K 30JI0TY, a
OOMEHHBIN KypcC JOJUIapa MO OTHOIICHHUIO K BAJTIOTaM JIPYTUX CTPaH ObUT 3a()MKCUPOBAH B COOTBET-
CTBUM CO CTOMMOCTBIO 30JI0TOrO craHzapra. 3arem Bo BpeMs IlepBont muposon BouHsl B CIIIA n
BenukoOputanuy 30/10TOM cTaHAAPT ObLT MPUOCTAHOBIIEH, HO B 1925 rony BenukoOpurtanus BepHy-
JIach K €ro UCIOb30BaHMIO, a B 1931 rogy BHOBb OTMEHMJIA €TO.

20



P. MM;I.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1933 r. - 1937 r.

[Ipesunent CHIA ®pankiuH Py3BensT uznan 3aK0H, KpUMUAHAIU3UPYIOIIHMN BIAAEHUE 3010~
TOM TpaXJaHaMH{, 32 WCKJIOYEHHEM HeOOJNBIINX KOJIWYECTB, U KBaTM(PUIMPYIONUIA HapyIIeHUE
9TOro 3aKOHA KaK TOCYAApCTBEHHYIO M3MEHY, YTO BBIHYAWJIO TpakJaH CIEIIHO IMPOjAaBaTh CBOU
3aracsl 30J10Ta IO YCTAaHOBJIEHHOU Ha TOT MOMEHT 1ieHe 20,67 nomtapa 3a yHiuo. 3areM B 1934 rony
OBLIO IMPUHSTO PEIIeHUE O 30JI0TOM pe3epBe, MpelycMaTpUBalolee MpeKpalieHre Bcex onepauui no
YEKaHKE 30JI0ThIX MOHET U MOBBIIIEHUE LIEHBI 32 YHLIMIO 30JI0Ta 10 35 10/U1apOB, KOTOpast OCTaBAJIACh
HeusMeHHou 1o 1971 ropa.

IMocne cHopa 30mota y Beex rpakaad npaButesibctBo CIIA mocTpowsio 3aaHue XpaHMITUINA
30JI0TBIX CIUTKOB Mof HazBaHueM «Popr-Hoke» B mitare KeHTYKKH, KOTOpoe sIBsIeTCs IJIABHBIM
XpaHwimiem 3o5o0toro 3anaca CoegquHeéHHbix [lItatoB AMepuku.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1940 ron.

Bbina ocymiecTsieHa KpynHeiinas B ICTOPUM ONeparys 110 NepeMelleHHI0 MaTepUaIbHbIX LIEH-
HocTel, nonyuuBiias HazBaHue «Oneparms um» (Operation Fish), B xone kotopoii Bennkoopu-
TaHWsI HAITPaBIJIa BOGHHO-MOPCKoii (oot k LienTpansHomy 6anky Kanamw! a1t mepeBo3ku okono 1
500 ToHH 30510Ta Yepe3 ATIaHTUYECKUI OKEaH BO BpeMs BTOpol MUpOBOM BOWMHBI U3-3a OMACEHUN
HaLCTCKOW OKKynauuu. CTOMMOCTb MEPEBE3EHHOTO 30JI0Ta, UCXOAA U3 CPEHEN LIEHBI Ha 30J10TO B
2017 rony, ouenuBaercs B 160 MuUIMapa0OB aMEPUKAHCKUX JI0JUIAPOB.
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P. MM;I.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1944 ropn.

[Tocne Bropoii MupoBOil BOWHBI BO3HUKJIA HEOOXOAMMOCTh B HOBOW MUPOBOUM BaIIOTHOM
crcTeMe, TIOCKOJIbKY CHCTeMa 30JI0TOTO CTaHaapTa ObUla Ype3MepHO XKECTKOM, a TakKe AJIs peoT-
BpAIEHUs] MAaHUITYJISLMI CO CTOPOHBI TOCYJAPCTB C KYPCOM CBOMX BAJIIOT IIyTEM UX JA€BaJIbBALUM
C LIeJIBI0 CTUMYJIMPOBAHUSA SKCIOPTA WM B Ciyyae MepeXUBaHUsl UMU SKOHOMHUYECKOTO KpU3HCa,
ObL1 co3BaH MexJyHapoJHbIi BaTIOTHBII KOH(epeHIMs, n3BecTHast Kak «bperton-Bynckas koHgpe-
peHIUsI», B pe3yJbTaTe KOTOpOi ObLIM co3aaHbl MekIyHapoaHblid BamOTHEIN (poHA 1 BeceMupHbIin
0aHK, a TaKKe YCTaHOBJICHBI ITPABHJIa MEKAyHAPOJHBIX TOPrOBbIX 1 (PMHAHCOBBIX ONEPAIUil B paMKax
MHPOBOM BAJIIOTHOM CHCTEMBI, B COOTBETCTBHMM C 9TUM aMepHKaHCKMI Josutap ObUT IPUHST B Kave-
CTBE BAJIIOTHOTO CTaHAAPTa Hapsiay C 30JI0TOM, NPUYEM AOJUIAp AOJKEH ObUT OBITh KOHBEPTHPYEM
B 30JI0TO, MOCKOJIBKY Ha 10mo0 CoenuHeHHbIX [lITaToB AMEpUKH TPUXOOWIIOCH ABE TPETU MUPOBBIX
3amnacoB 30510Ta. Kypc foniapa o oTHOIIEHHIO K 30JI0Ty ObLT 3aMKCUPOBaH Ha ypoBHe 35 joiia-
poB 3a yHIMI0, OIHaKO 3Ta cUCTEMA BIIOCIEICTBUM MOTEPIIENA Kpax U3-3a Toro, yto CoequHEHHbIE
[ItaTel HaneyaTany JOMOMHUTENbHBIE JOJIAPB! 1)1 (PMHAHCUPOBAHUS UMIIOPTA U BOIHBI BO BbeT-
HaMme, uTo npuseno K pocty uHpuauumn B CIIA, a ux 3amacel 30J10Ta COKpaTWIACh U3-3a TOTO, YTO
ApyrHe CTpaHsl TpeOoBaIM OOMEHSTh UMEIOIINECs Y HUX JOJUIaphl Ha 30710TO.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

1967 r.

B IOxHO# Adpuke BriepBble ObIT OTYEKaHEH 30JI0TON (PYHT, MOTYyUUBINUI Ha3BaHue «Kpro-
rep-paHjl», B MEpUOJ anapTensia C LeJiblo TOMOYb I0)KHOA(PUKAHCKOMY PBIHKY 30JI0Ta BOCCTAHO-
BUTHCS ¥ TPOTUBOCTOSITH TOPrOBOM O/I0Kajie, BBeJeHHOW 3anagoM. B To e Bpems oOpariieHre 3Toi
30JI0TOM MOHETHI Ha 3arajie ObUIO 3arpelieHo 3aKOHOM, U OHA He OblJIa JIerajbHO JIOCTYIHA BILIOTh
o 1994 ropa.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

1971 r.

Co BpeméH bperToH-Byackoii cuctemsl 3amacel 305101a B pe3epBax CIIA Hauanm cokpanarbcs
13-3a MOTEPU JPYIrMMM CTPaHAMU JOBEPUS] K AMEPUKAHCKOMY JIOJUIAPY M PACTYIIEro B TO BpeMs
CIIPOCa CO CTOPOHBI 3TUX CTPaH Ha OOMEH MMEIOIIMXCS Y HUX B pe3epBax J0JUIapoB Ha 30J10TO, B
pesynbrare vero noist CIIIA B 001meMrpoBBIX 3amacax 30JI0Ta COKpaTHiIach 10 16 MpoIeHToB, Torna
Kak pa”ee Ha gomo CIIIA npuxogumck 1Be TPETM MUPOBBIX 3aIlacoB 30JI0Ta.

ITO KoJOCcaJIbHOE COKpanieHue 3050ThiX 3anacoB CIIA mpuBeno K ToMy, 4TO NPE3UIEHT
CHIA Puyapn Hukcon BOWI mocnenHuil reo3as B rpod bperToH-Bynackoii crcTeMsl TOCpeACTBOM
pAaa SKOHOMUYECKUX Mep, U3BECTHBIX Kak «IIok Hukcona» The Nixon Shock, kotopsle cranu orBe-
TOM Ha pactymuid ypoeHb nH(puAuuu. IIpesnaent CIHA TaitHO BeTpermica Ha Kypopre Kamm-
JI3BU1 € 5JKOHOMUYECKOU KOMUCCHEH, COCTaB KOTOPOM OCTABAJICS] HEU3BECTHBIM, IIOKA OfIVH U3 BEALY-
X 9KOHOMUCTOB ([[kenmc Pukapyc) He packpbul MMeHa wieHOB 3Tor komuccu: [Ton Boskep (Paul
Volcker), Aptyp bepnc (Arthur Burns), Ixxon Konnamim (John Connally) u Kenner lam (Kenneth
Dam).

OpHOM U3 caMbIX U3BECTHBIX MEP CTAJIO TaK Ha3bIBAEMOE «3aKPBITHE 30JI0TOIO OKHA», TO €CTh
BpEMEHHasl IPUOCTAaHOBKAa OOMEHa JI0J1J1apa Ha 30J10TO MO0 (PMKCUPOBAaHHOMY O(UIMATIBHOMY KYpCy
35 ponnapos 3a yHuuio, Beyepom 15 asrycra 1971 roga npe3naeHT HUKCOH BBICTYIINI MO TEJIEBU-
IEHUIO, YTOOB OOBSIBUTH HAPOAy 00 STUX Mepax, M MOSICHWI, YTO OHU OBUTM MPUHSTHI JUIS TOTO,
yro0bl CoequnéHHble LlITaThl AMEpUKH CMOITIM 3alIMTUTh CBOIO 9KOHOMMKY OT TeX, KOro OH Ha3BaJl
«MEKYHApPOAHBIMHU CIIEKY/ISIHTAMI», HAHECIIMMH yIIepO aMepUKaHCKON SKOHOMUKE (MMesl B BULY
MHPOBBIE LIEHTpaJIbHBIE OaHKM), HO Ha caMoM Jienie yimepO skoHomuke CIIIA Hanecna ommOovHas
(prHaHCOBAs MOJIMTHKA aMEPUKAHCKOIO ITPABUTEJILCTBA.

B 1o Bpems Coenunénnsie IlItaTsl nepexkuBaiy KpaHe CJI0KHYI0 SKOHOMAYECKYIO CUTYALHIO,
KOTOpasi ObliIa BIIEPBbIE OTMEUEHA UIMEHHO TOT/Ia U MOoTy4dria Ha3BaHue «crardusuus» (Stagflation)
— SABJICHUE, XapaKTEPU3YIOIIEECS BHICOKUMM TEMIITaMM MH(IIALMA, a Ha (POHE ITOr0 — POCTOM
ypOBHSI 6€3pabOTHIIBI M CHUKEHHEM TEMITOB POCTa BAJIOBOTO BHYTPEHHETO MPOAYKTA, YTO MPEICTaB-
JIS110 COOOM Cepbhe3HBI BHI30B, MOCKOJIBKY MH(IAIMS OOBIYHO CONMPOBOXKIACTCSI CHUKEHUEM Oe3-
PabOTHULIBI, @ SKOHOMUYECKHE MEpbl, HAllpaBJeHHbIE HA CHUKEHUE YPOBHS UH(IIALUM, IPUBOIAT K
pocty 6e3padoTHIIBI.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

1975 r.

Bbut oTMeHeH 3akoH, mpuHsATH npe3ugeHToM CIIA Py3BenbToM, cOriacHO KOTOpoMy IpHOO-
pETEeHue 30J10Ta CUUTAJIOCh FOCYIAPCTBEHHON U3MEHOM, M aMEPUKAHCKUE I'pask/laHe BHOBb MOy YT
BO3MOXHOCTb ITOKYIATh U BJIaETh 30JI0TOM.

B pe3ynbrare oTMeHbI (PMKCUPOBAHHOM MPUBA3KU LIEHbI HA 30J10TO K JIOJIJIapy €ro LieHa HavaJla
CTPEMUTEJILHO PacTH, JOCTUTHYB K KOHIY 70-X rofoB otMeTkH okosio 400 Jo/1apoB 3a YHLMIO, U €
TeX IOp MPOJOIKAET PACTH.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

1979 r.

[NosiBuiicst KaHaACKUi 30510TOM (PYHT ¢ n300pakeHrneM KieHoBoro jmcta (Maple Leaf), koro-
PBIiA CTaJI BTOPBIM IO NOIY/IIPHOCTH 30JI0THIM (PYHTOM B MHpE TocIie 10kHoapprkaHckoro «Kporep-
panga». Kanagckuid 3010101 (DyHT M3rOTaBIMBAJICA U3 YUCTOrO 30710Ta U K 1985 rony cran cameiM
MOMYJISIPHBIM B OOpaIlleHnH, B TO BpeMs Kak 000poT 1okHoadpukaHckoro «Kporeppanma» Obu1
3aIPELLEH.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1980 r.

Ilena Ha yHIMIO 30J10Ta MOAHSAIACH IO UCTOPUUYECKOTO pekopaa B 870 Joniapos 3a yHLMIO B
pe3yJIbTaTe MUPOBOTO SKOHOMUYECKOTO KPU3KCA, BBI3BAHHOTO MH(IIALMOHHBIM criaioM B CoelMHEH-
HbIX [lTaTax AMepuKku, KOTOpbIH NMEPEKUHYJICS Ha OCTAIIbHOW MUP, YTO COBIAJIO C MOJUTUYECKUM
Kpu3ucoM B MpaHe, U3BECTHBIM TOIJa KaK «aMEPUKAHCKUI KPU3HUC € 3aJI0)KHUKAMU», U Pa3rOpaHueM
Kpusuca B A¢ranucrane, cBsi3aHHOTO ¢ BMeraresibcrsom Coserckoro Coro3a.

3areM LieHa Ha 30JI0TO MOCTENEHHO CHU3MIIACh, U B TEYEHUE CIIEAYIOIIErO JECATUIETUS OHA
crabumsupoBanack Ha yposHe ot 300 1o 500 1onnapos 3a YHIMIO.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

1999 r.

Ha ppbiHKax pacnpocTpaHWINCh OMAaceHHsl B CBS3U CO CIyXaMH O TOM, YTO IPAaBUTEIbCTBA
HABOJIHSAT PbIHKM 30JI0TOM, YTO MPUBEJIO K MAJAEHUIO LIEHbl Ha 30J10TO 10 PEKOPAHO HU3KOTO YPOBHS
Toro nepuoaa — 252,80 10/u1apoB 3a YHIMIO.

K koHI1y rozga neHa BHOBb BbIpOciia Ha 25 % 1mociie NosiBIeHus1 HOBOcTe! o noanucannu Cora-
IIEHUs] KPYIHENIMX HEeHTpasibHbIX 0aHKoOB 110 30710Ty (CBGA), B KOTOpOoM yuyacTBOBaiu 15 kpyn-
HEeMIUX [IEHTPATbHBIX OAHKOB; 3TO COIVIAIIEHHE MPEeAyCMaTPUBAJIO YCTAHOBJIEHUE MAaKCUMAJIbHOTO
JIMMUTA Ha €XErOIHYI0 MPOJaKy 30JI0THIX PE3ePBOB M HA3bIBAJIOCH BAlIMHITOHCKUM COIIallleHHeM
(CBGA), nipu 3TOM 1epecMOTp U MPOAJICHUE COTJIAIIeHUsI JOIKHBI ObUIA MPOU3BOAUTHCS KAk Ible
5 Jer.
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P. MH.TUICP. «Korpaa nenbru TEPAIOT BEC. 30J10TO Kak 3allrTa, aKTUB U CTPATECTUA»

2001 rona.

Kuraii ntnbepan3oBa BHYTPEHHIO TOPTroBJI0 30J10TOM, U K 2007 rojty cTaj KOHKYpHUpPOBATh C
[OsxHO# AdprKoii o 00bEMaM 100bIUH, TTOTOKHUB TEM CAMBIM KOHEII 31oxe JoMUHUpoBaHust KOxHOI
Adpuku Ha MUPOBOM pbIHKe 100614 30510Ta. K 2010 romy Kuraii cran mupepom no norpedieHuo
30JI0Ta B MHpe.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

2004 r.

B CIIIA 6but 3amyIiieH nepBblii OUPKEBON MHBECTUIIMOHHBIA (POH/I, 00ECIICYSHHBIH 30JI0TOM,
— SPDR Gold Shares (GLD), 3a KOTOpbIM MOCIIENOBAIM aHAJIOTWYHBIE (hOH/IBI B BenrkoOpuranum
1 ABCTpauu.

K 2009 romy o6bem cripoca Ha 30JI0TO CO CTOPOHBI MHBECTHIIMOHHOTO CEKTOpa OIEHUBAJICS
MPUMEPHO B 55 MIWIIMAPIOB JOJUIAPOB.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

2008-2010 rr.

MupoBoii (bMHAHCOBBINI KPU3UC U ONACEHMs MO TMOBOMY OOECIIEHMBaHWS JEHET MPUBEIN K
POCTY LIEH Ha 30JI0TO JI0 UICTOPUYECKMX MakcMMYyMOB: B Mapte 2008 roga 1ieHa yHIIMHY 30J10Ta BIIEp-
Bble focturia 1000 nomtapos. B Hauane 2010 roga nieHa Ha 30010 noackoumia ao 1200 nomiapos
3a YHIIMIO, TIOCJIE Yero MocieioBalia yepeia UCTOPUUECKUX CKAuKOB 1IeH Ha (DOHE pacTyIlel norepu
MHBECTOpaMHU A0BepUs K (PMHAHCOBOW MOJUTHKE MTPABUTENILCTB B PEIIEHUH SKOHOMUYECKUX KPU3U-
COB.
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P. MI/L'II[CP. «Korga genbru TEPAIOT BEC. 30J10TO Kak 3allrTa, aKTUB U CTPATECTUA»

2011 ron.

B Teuenue roga 11eHsl Ha 30JI0TO MOAHSUIUACH 1O HOBOT'O UICTOPUYECKOTO MAaKCUMYMa, IOCTUTHYB
B ceHTsi0pe 2011 roga ormetku B 1916 no/uiapoB 3a yHIMIO.
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P. MH.TU[CP. «Korpaa nenbru TEPAIOT BEC. 30J10TO Kak 3allrTa, aKTUB U CTPATECTUA»

2015 r.

Iox pyxoBoncteom xanet Mensen LleHTpasnbHblil OaHK MOBBICKIT MPOLIEHTHYIO CTaBKY BIIEP-
Bble 32 1IeqbIX 10 JieT, B pe3y/IbTaTe Yero lieHa Ha 30J10TO TIOCTETIEHHO CHIIKAJIach, IMOKa B JAeKadpe
2017 ropga ueHa yHuuu 3o710Ta He gocruria 1049,60 gonnapoB — camoro HuU3Koro yposss ¢ 2009
roaa.
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

2016 r.

Cranzapt 1o 30J10Ty, COOTBETCTBYIOLIMI HOpPMaM IIapuaTa, ObUT pa3padoTaH coBMecTHO Bee-
MHPHBIM COBETOM MO 3070Ty 1 OpraHom no OyXrajTepckoMy y4eTy W ayAuTy MCIaMCKHX OpraHu-
3aIMi, YTO MOCIYKHUJIO CTUMYJIOM UIsI pa3paOOTKM HOBBIX MHBECTUIIMOHHBIX MIPOYKTOB HA OCHOBE
30J10Ta, COOTBETCTBYIOIIIMX HOPMaM Illapyara, BKJIIouast OupkeBble (DOH/IBI Ha 30JI0TO, CIIOTOBBIE KOH-
TPAKThI U IPOrPAMMBI HAKOIUIEHHU S 30JI0Ta. DTO MPUBEJIO K MPOSICHEHUIO IIAPHATCKUX TOJIOKEHUH B
MCJIAaMCKOM MHBECTHLIMOHHOM CEKTOpPE B OTHOIIEHUH TOPIOBJIY 30JI0TOM KaK TOBApOM M BaJIIOTOM.
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P. MH.TU[CP. «Korpaa nenbru TEPAIOT BEC. 30J10TO Kak 3allrTa, aKTUB U CTPATECTUA»

2018 r.

B anpene 2018 roga kommnanus «Texas Bullion Vault» otkpbiia cBou iepu B CILIA, 6iarogapst
YyeMy y HaceJIeHUs MOsIBUJIaCh BO3MOKHOCTh pa3MelIaTh CBOU 30J10ThlE AKTUBbI B BUJIE JIETIO3UTOB B
XPpaHWIIMILE, KOTOpoe ObUIO HA3BAHO «CaMOM NepeJOBOM CUCTEMON XPAHEHUS CJIMTKOB B MUPE».
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P. MI/LI.‘IQP. «Korpaa nenbru IepAI0T BEC. 30510TO Kak 3allrTa, aKTUB U CTPATECTUA»

2020 r.

B mapre 2020 rona BecemupHasi opraHu3zariyst 3ipaBOOX paHeHuUs1 00bsIBUJIA HOBBI KOPOHABU-
pyc COVID-19 rno6anbHoii maHaeMHuel, YTo MPUBENIO K IT00aJTbHOMY SKOHOMUYECKOMY KOJLIAICy,
B pe3yJibTare KOTOPOro Ha HEKOTOpOe BpeMsi OOPYIIMIMCh (DMHAHCOBBIE PHIHKH, BKJIIOUYast IIeHy Ha
3051070, 3ateMm B amnpese 2020 roga neHa Ha 30JI0TO Hayaula IOCTENIEHHO pacTy U3-3a ONaceHUM KO-
HOMHYECKOTO KOJIIArca U HeoNpeAeIEHHOCTH, TIOCKOJIBKY 30JI0TO CUUTAETCS OE30MACHBIM YOSKHUIIEM
BO BpeMsl 9KOHOMHUYECKUX OeCTBUI U (PMHAHCOBBIX KPU3UCOB, BILIOTH JI0 TOTO, YTO B aBTYCTE TOTO
K€ ToJja LIeHa Ha 30JI0TO JOCTUIJIA MHKA, KOrJa CTOMMOCTh YHIIMM 30710Ta coctaBuiia 2075 noiiapos.
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P. Mumnep. «Koraa neHbru tepsiiot Bec. 30J10TO Kak 3allliTa, AKTUB U CTPATErUs»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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