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Y cmammi docnidxyembca 3HaYeHHS 3010Ma 8 Cy4acHili ekoHomiyi. 30ilicHeHo aHani3 QUHAMIKU M@ Cy4acHo20 cmaHy PuHKy 3oa1oma. [ocnioxeHo obcseu
KOHMpakmie Ha Gipxcoeomy ma no3abip#o8omy puHKy. 3 Memor Po3KPUMMA 3MiH OCHOBHUX XAPAKMepUCMuK pUHKy 3010ma 3pobaeHo akyeHm Ha 0o-
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Bopuwkesuy E. B. 3010mo 6 cospemeHHOli 3KOHOMUKe

B cmamee uccnedyemca posb 3010Ma 8 cospemeHHol 3KoHomuKe. [1po-
8edeH aHaAU3 QUHAMUKU U COBPeMeHH020 COCMOAHUS PUHKA 3010ma. Uc-
€/10080HbI 06bEMbI KOHMPAKMOB HA BUPHEBOM U BHEOUPHEBOM PbIHKAX.
C Yenblo packpbimus UameHeHUl Karoyvesbix Xapakmepucmuk poiHKa 3010-
ma, c0enaHo aKyeHm Ha uccnedosaHuu 06vemMos Cpoca Ha 3010Mo, uccse-
008aHbI 06bEMbI U 2e02pachuyecKue uameHeHus Moposoli 3010mModobbl4u,
0 MaK#e NPOaHANU3UPOBAHbI 06beMbI MOHEMAPHO20 3010MA UEHMPAsSTb-
HblX 6AHKO8 U €20 001U 8 3010MOBAOMHBIX pe3epaaX. [poussedeH aHanu3
YeHosbIX KonebaHull Ha puHKe 3010ma 3a nepuod 1968 — 2013 2. u onpede-
/1eHbl 0CHOBHbIE (hakmopbl, onpedenstoujue yeHy 3onoma. OnpedeneHa 63a-
UMOCBA3b Mexdy COCMOAHUEM PbIHKA 3010Ma U (YPUHAHCOBbIMU PbIHKAMU
cmpaH. UccnedosaHue npodeMOHCMPUPOBANO, YMO UMEHHO 2e0moaumuYe-
CKaA U 3KOHOMUYeCKas HeCmabunbHOCMb, 02paHu4u8aem crnekmp UHaH-
COBbIX AKMUBOB 071 UHBECMUPOBAHUS U 3010M0 CMAHOBUMCA He MOAbKO
6e30MacHbIM 06beKMOM UHBECMUYUL, HO U MPUBbINbHBIM.
Kntouesble cnosa: 3010mo, pesepsHblli akmus, UHBECMUYUOHHbIU UHCMPY-

MeHM, YeHmMpasnbHble 6aHKU, CIPOC Ha 3010Mo.
Puc.: 6. Taba.: 1. buba.: 19.
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UTAHHA NIPO 3HAYEHHS 30A0Ta B €KOHOMili He BTpa-

yae cBoei akTyaabHocTi i y XXI cToairTi. Lle nposs-

ASIETHCSA Yepe3 MiABMIEHHA TOMUTY HAa 30A0TO fK 3
00Ky mpuBaTHOrO, TaK i 3 60Ky odiliitHoro cexropa. B ymo-
BaX (iHAHCOBO-eKOHOMIYHOi KPU3M 30A0TO CTAAO aKTMBOM,
AAbBTEPHATUBHUM LIiHHMM MarepaM, iHO3eMHiil BaAIOTi, Hepy-
XOMOCTi TOILO. Y HAIl Yac 30A0TO MA€ 3aCTOCYBAHHS y TPbOX
OCHOBHUX cpepax: MPOMUCAOBICTb, 0diliiitHi pesepBu Ta iH-
Bectuuil. | came iHBecTMLiIHMI OTINT 3a0€311e4ye posIIpeH-
HS PMHKY 30A0Ta Ha Cy4YaCHOMY eTalli.

BpaxoBytoun 3HauHi 3MiHM B rA00AABHOMY €KOHOMIY-
HOMY AQHALIAQTI IPOTATOM OCTaHHBOTO AECATUAITTS, 30A0TO
BCe aKTMBHillle BUKOPUCTOBYIOTb AASl 3MEHIIEHHS K eKOHO-
MIYHMX, TaK i MOAITMYHUX PU3MKIB, 110 3yMOBMAO 3POCTAHHSA
CepeAHbOAEHHNX 00CsriB itoro omepauiin A0 240 MAPA AOA.
CHIA y 2012 p. (puc. I). PUHOK IPOIOHY€E AOBOAIL IIMPOKMIL
CTeKTP iIHCTPYMEHTIB AASL 3AIIICHEHHS iHBECTYBAHHS B 30A0TO.
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Boryshkevych 0. V. Gold in Modern Economy

The article studies the role of gold in modern economy. It analyses dynamics
and modern state of the gold market. It studies volumes of contracts in ex-
change and off-exchange markets. In order to reveal changes of key features
of the gold market, it focuses on the study of gold demand volumes, studies
volumes and geographical changes in the world gold mining, and analyses
volumes of monetary gold of central banks and its share in gold and currency
reserves. It analyses price fluctuations in the gold market during 1968 — 2013
and identifies main factors that determine the gold price. It identifies inter-
connection between the state of the gold market and financial markets of
countries. The study showed that namely geopolitical and economic instabil-
ity restricts the spectrum of financial assets for investing and gold is not only
a safe investment object but also a profitable one.

Key words: gold, reserve asset, investment instrument, central banks, de-
mand on gold.
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Lle BKAAAEHHA K Y QisNuHe 30A0TO, Y BUTASIAI BAMTKIB i MOHeT,
TaK i BKAQAEHHs Y LiiHHI manepu (ceprudixary, BappaHTy, aKk-
11il 30A0TOBMAOOYBHIX KOMITaHii) i pi3HOMAHITHI AepuBaTUBU
(popBapay, ¢'rouepcy, onuioHu, cBOMM).

IlepeTBOpEHHA 30A0Ta y iHBECTULIIHMII iHCTPYMEHT,
MOCUAMAO i JIOTO BOAATMABHICTb i BCe OiAbllle CyMHiBiB BU-
KAMKA€ TBepAKeHHA Mapkca, 3 IOCMAAHHAM Ha ApPUCTOTeAS,
11[0: «...30A0TO i CPIOAO HE MOXYTb 33aAOBOABHSTI TY BUMOT'Y,
sIKa [PeA SIBASIETHCST AO HUX SIK AO Tpoliteit, — OyTy BapTOCTs-
MM He3MiHHOI BEAUYMHY, OAHAK BOHU MaIOTh BapTiCTh OiAbLI
HOCTIiTHOI BEAWYMHM, HIX B CepeAHbOMY iHII ToBapu» [2,
p- 153]. TTicAst TpMBaAOrO MepioAy 3HIDKEHHS LiHU Ha B0A0TO Y
80-x190-x pp., AOBOAI cTpiMKe 3pocTanHs uinu y 2000-x pp.
(puc. 2) MABUIIUAO IHBECTULIITHMI iHTEPEC AO HBOTO. ITiA-
BUILIEHHA L[iHM 30A0Ta CTAAO BiATYKOM Ha CTaH CBiTOBOTO
(biHaHCOBOTO PUHKY.
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Dxepeno: no6yaoBaHo aBTOpoM Ha ocHoBi iaHHMX Central bank diversification strategies: Rebalancing from the dollar and euro. World Gold
Council. [EnektpoHHuin pecypcl. - Pexxum goctyny : http://www.gold.org/download/pub_archive/pdf/Central_bank_diversification_strategies_

paper [1].
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Puc. 2. LliHa yHujii 3onoTa 1968 - 2013 pp. (aon. CLUA)
Ixepeno: nobyaoBaHO aBTOPOM Ha OCHOBI AaHHUX Gold price — Major consumer countries. World Gold Council. [EnektpoHHui pecypcl. - Pexum

poctyny : http://www.gold.org/investment/statistics/gold_price_chart/ [3]

LliHa Ha 30A0TO 3HAXOAUTBCA Y TICHIN 3aA€KHOCTI BiA
IIPOLIEHTHMX CTaBOK Ha (iHaHCOBMX puHKaX. L[lo 3aaexHicTh
MO)KHA MPOIAIOCTPYBATHU TaK 3BAHUM «IapapoKcoM [ibcoHar,
CYTb SIKOTO TOASITA€ B TOMY, LJO 32 YMOBU BIABHOTO PUHKY
LiHYM Ha 30A0TO OYAYTb 3MiHIOBaTUCS 0OEPHEHO MPOMOPLIHO
AOBIOCTPOKOBMM TIpOLieHTHMM craBkaM [4]. Lls 3aaexHicTp
0C00AMBO SICKPaBO criocTepiraerbest y mepioa 2000-x pokiB.
M’sika moHerapHa moaituka CIIA kpain €C, fnouii, Beau-
KOOpuTaHii, KOAM peaAbHi MPOLEHTHI CTABKU 3HAXOAMAUCS
HIDKYE HYASI, CIIOHYKaAM 3POCTAHHS LiiHM Ha 30A0TO Marbke
A0 2000 poa. CIIA 3a yHuio. OTxe, 1liHa HA 30A0TO € TiCHO
IIOB'SI328HOI0 3 TPOLIOBO-KPEAUTHOK MOAITMKOW ILIeHTPAAb-
HUX OaHKIB €KOHOMIYHO PO3BMHYTUX KpaiH CBiTY. [TporjeHTHI
CTaBKM MPOAOBXKYIOTD 3aAMIIATHCS AOBOAI HU3BKMMM, Ha30Ba
00AikoBa cTaBKa EBPOINENCKOro LeHTpaAbHOro 6aHKy (ELIB)
3HaxoAUThbCA Ha piBHi 0.5% i, 3a 3asBamu roaosn Mapio Apari,
o ELIB ovikye 30epeskeHHs CTaBOK Ha IIOTOYHOMY 4y OiAbLl
HU3BKOMY PIBHSIX IIPOTSITOM «TPUBAAOIO Tepioay» [5]. Taky x
no3uiito 3aimae i baHk AHrAll, KOTpuit BCTaHOBUB 0OAIKOBY
CTaBKY Ha HAJHIKIOMY B icTopil 6aHKy piBHi 0.5% Ta fnomii
00AiKOBa CTaBKa 3HAXOAUTBCS Ha piBHi 0,1%.

CAip BIAMITUTY, 1[0 HM3BKi POLIEHTHI CTAaBKM Ta HECTa-
OiAbHICTD Ha (iHAHCOBUX PUHKAX MIAIITOBXHYAQ AO 3POCTAHHS
iHTepecy mepeBakKHO AO YCIX CMPOBMHHUX TOBApiB Y LiiAoMy. 3
noyarkom 2000-X pOKiB CIIOCTepiraeTbcsl CTpiMKe 3pOCTAaHHSA
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LIiHM HA yCi AOPOTOLIIHHI METAAM, OAHAK 30A0TO MAAO HaibiABII
CTilIKUI1 3pOCTAIOUMII TPEHA, HaBiTh Ha 3B)Kal0UM HA 3HVDKEHHS
noruty y 2012 p. Y 2012 p. ra06aAbHMIT OMUT Ha 30A0TO CKAAB
4,362 Tuc. ToHH, 1[0 Ha 5% MeHIe HiX y 2011 p. (4,582 T1C. TOHH).
ITepeBa)kHO 3a paXyHOK 3MEHILEHHs] IHBECTHUL{ITHOTO TIOMNTY Ha
11% Ta mMPOMMCAOBOTO BUPOOHULTBA TeX HA 11%, 3MeHIIEHHSA
TIONNTY 31 CTOPOHM 10BeAipiB BiaOyAocst Ha 4% (puc. 3).

Y 2013 poui, 3araAbHuMi1 TIOMUT HAa 30A0TO NIPOAOBXKYE
3HKyBarucs. Y I miBpiuui MopiBHAHO 3 mepumyM MiBpivYsAM
2012 poky BiaOyAOCS peKOpAHE 3HIDKEHHS iHBECTULITHOTO
nonuty Ha moHaa 50%. OAHAK He3Ba)KaKouy Ha 3HIDKEHHS IO-
Ty, LiHa 30a0Ta y 2012 poui i Ao kBiTHA 2013 poky mpoao-
BXXyBaAa 3poCTati (AUB. puc 2).

Haitbiabin cTabiAbHMIT TOMUT HA 30A0TO 3abesmeuye
TPOMICAOBE BUPOOHMIITBO, @ HAMOIABII CTPIMKi KOAMBAHHSI
3abesneuylors iHBecTHLil. Y 1998 p. Ha 10BeAipHy IpoMucA0-
BicTb nmpumapano 83 % cBiToBoro nmomuty Ha 30A0to i me 10%
Ha IIPOMIUCAOBe BUPOOHMLTBO i Amiite 7% Ha iHBecTHLiL 3aKo-
HOMIPHO, 1110 i3 PO3BUTKOM KPM30BMX ABUIL B eKOHOMILli i 0co-
0AMBO y iHaHCOBiN chepi cTpiMKO 3pocTae iHBeCTHULIHMIT
MONNUT Ha 30A0TO, L0 crocTepirasocs y 2008 p. Y nopiBHAH-
Hi 3 2007 poxoM nomut 3i cTopoHu iHBectopis y 2008 p. spic
Ha 173%. ITporarom nepioay 2009 — 2012 pp. iHBecTULilHMIT
HOIIUT NPOAOBKYBAB 3pOCTATH, IPOTE He TAKUMMU CTPIMKUMU
temmnamu. Haitbiabiumit momut 3i cropoHu iHBecTOpiB OyB y
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[Mxepeno: no6yaoBaHO aBTOPOM Ha 0cHOBI fiaHHMX. Gold Demand Trend. World Gold Council. [EnekTpoHHuin pecypcl. - Pexiim goctyny: http://

www.gold.org/investment/statistics/demand_and_supply_statistics/ [6]

2011 p.— Ha iHBecTMLil iHAMBIAYaAbHMX IHBECTOPIB PUITAAAAO
41% 1 me 11% Ha ueHTpaabHi banku. Y 2012 p. Ha iHBeCTULiiTHI
[OTPeOU MPUITAAAAO 3HOBY TTOHAA 53% i3 HUX LjeHTPaAbHI OaH-
K1 3a0e3nedyBaay 14% 3araAbHOTO MOIMTY.

IHBecTHLIil BAIICHIOBAAMCS SIK Y bi3MuHE 30A0TO, TaK i
B 30A0Ti OipxoBi poHAM. Y 2012 p. BiAOYAOCST AOBOAI 3HAuHE
3MeHIIEHHs TONUTY Ha (i3nyHe 30A0T0, MOPiBHsHO 3 2011 p.
Ha 21% i 3poCTaHHs MOMUTY Ha 30A0Ti Oip>koBi poHAM — Ha
50%. 3oAo0Ti Gip>KOBI pOHAM BIAYYTHO MOYAAM BIIAMBATH Ha
3araAbHMII TOMUT 30A0TA MPOTATOM OCTAHHIX CeMM pOKIB,
0c06A1BO y 2009 p., KOAM YaCTKa IHBECTULIIN B 30A0Ti HOHAM
3pocaa A0 45%. OpHak y 2013 p. TeHAeHLi 3MiHMAKCA i crio-
CTepiraeTbCs AOBOAI CTPIMKMII BIATIAUB iHBECTHULIIN 3 30A0TUX
douaiB — 3a nepiue miBpivus 2013 p. BIAOYAOCS CKOpOUeHHs
iHBecTnLii y po3mipi marbke 580 TOHH i BoAHOYAC 30iABLIMBCS
HOMUT Ha Qi3nYHe 30A0TO — TMOPIBHAHO 3 MEpIIUM MiBPiTdsaM
2012 p., y 2013 p. monur 3pic Ha 45 % (puc. 4).

OaHax iHTepec iHBeCTOPIB NMepeBaXHO peaAisyeTbcs He
yepes omnepaliii 3 GpisnuHUM 30A0TOM, a Yepe3 MoXiAHi diHaHCo-
Bl iHCTPYMEHTM Ha 103a0ip)KOBUX PUHKAX — YKAAAQHHS Bop-
BapAIB, CBOIIB Ta ONL{iOHIB Ha 30A0TO. PMHOK MOXiAHMX Ha 30-
AOTO MA€ BiAUYTHMI BIIAMB Ha 3aTaAbHY AMHAMIKY LIiHM 30A0-

Ta. KoAn MoBa iiae po mo3abip>koBuit puHOK TO BCe HacTilie
AOCAIAXYIOTbCSL He IIMTAHHS XeAKYBaHHA, a CIeKYASTUBHUX
orepalliil i B eplry yepry Lie CTOCYETbCs PUHKY 30A0Ta.

[To3abip>koB1IT PUHOK 30A0Ta TPOAOBXKYE 3aAUIIATUCS
HainbiapuM cermeHTOM. OAHAK CAiA BIAMITUTH, 1O 00CATM
TOPTiB 30A0TOM Ha 1103a0ip)xoBoMy puHKY y 2000-X poKax 3Ha-
YHO MeHIi HiX y cepearHi 90-x, Ao y cepeanHi 90-x pokiB
Ha 110320ip)XKOBOMY PMHKY LIOAEHHI 00CSATM TOPriBAL 30A0TOM
Oyau Ha piBHi 120 — 130 MAH YHLii1, TO, 32 AQHUMY CBITOBOI
Paau 1o 30A0ty, y 2010 p. cepeaHi mopeHHI 00csry TOPriBAi
30A0TOM Ha 1103a0ip>KOBOMY PUHKY CTAHOBUAM 55 MAH YHILIilA,
i BIATIOBIAHO BiAMiYaAOCs 30iAbIIEHHS 00CATIB Yrop Ha bipxo-
BOMY PUHKY [7].

SIK BUAHO 3 TpadiKy, 103a6ip>KOBIIT PUHOK TTOXIAHMX HA
30A0TO XapaKTEPU3YETbCSA AOBOAI CTPIMKMMMU KOAMBAHHAMH,
SIK y po3pisi 00csATiB, TaK i y po3pisi IHCTpyMeHTIB i 0c00AMBO
3a ocTaHHi 8 pokiB (puc. 5). HesBaxkarouy Ha CTpiMKe 3pOCTaH-
Hsl 00CsTiB AepuBaTUBIB i3 30A0TOM y 2006 p., X YacTKa y 3a-
raAbHOMY 00CsI3i PMHKY AepuBAaTUBiB cKAapaaa aute 0,15%,
y 2007 p. ckopoTuaacs Ao 0.099%, a y 2012 p. ckaaaa 0.075 %.
CAip BIiAMITHTH, 110 YacTKa CTPOKOBMX KOHTPAKTIB Ha 30A0-
TO HA M03a0iP)KOBOMY PUHKY M€ TEHAEHL{I0 AO MOCTIITHOrO
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Mxepeno: nobynosaHo aBTOPOM Ha OCHOBI iaHHUX. Gold Demand Trend. World Gold Council. [EnekTporHnit pecypcl. - Pexxum goctyny : http:/

www.gold.org/investment/statistics/demand_and_supply_statistics/ [6].
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3HIDKeHHS — ¥ 1998 p. BoHa ckaapaaa 0.36%, ToOTO 3a OCTaHHI
15 pokiB BOHA 3MeHIIVAACA MalDKe Yy ITATb pasiB 3a paXyHOK
MacIITabHOrO 3POCTAHHsI MEPEBAXHO MPOLEHTHNUX AEPUBATU-
BiB [9, c. 40].

HesBaxarounm Ha AeMOHETM3Allil0 30A0Ta, 4Yepes3 Ipu-
MHATTA Apyroi mompasku Ao Craryty MB®, saxa mepeseaa
30A0TO y PO3DsA TOBApiB, 30A0TO MPOAOBXKYE 3aAMIIATHCH
B&XAVBMM PE3ePBHUM aKTUBOM AASl LIEHTPAAbHMX OaHKIB.
ToaoBHUM (aKTOPOM, 110 3yMOBUB 30€peXeHHS 38 30A0TOM
byHKUii pe3epBHOr0 aKTUBY CTAAO T€, L0 30A0TO € AKTUBOM,
BIAHOCHO 0€3PU3NKOBUM, OCKIAbKM Ma€ (i3nuHy 3aXuILeHiCTb
i BOAHOYAC 30A0TO € AOCTaTHBO AIKBIAHMM TOBapoM, i KpiMm
TOT0, 30A0TO € BUCOKOAOXIAHUM aKTVMBOM (IIPMHAMIMHI Y AOB-
FOCTPOKOBIi1 IIePCIEKTHBI).

ITorpu mocTiitHe 3MeHIIEHHS 00CATIB 30A0Ta Y 30A0TO-
BAAIOTHUX pe3epBaX, OCTaHHI POKU 3aCBIAUYIOTb 3MiHy TeH-
AeHLiit (maba. I). AocsirHyBim cBoro MixiMymy y 2007 — 2008

pp. 3a ocTanHi Maipke 50 POKiB, LEHTPAAbHI OAHKM TTOYAAU
HapollyBaTU CBOi 30A0Ti pesepBu. KpiM Toro, 4acTka 30A0Ta
MPOTArOM OCTAHHIX TPMHAALISITY POKIB TPOAOBXKYE 3aAMILIATH-
cs1 HeaMiHHOI0 — 13% (puc. 6), He3BaXXauM Ha CTPiMKe 3po-
CTaHHS TAODAABHIX 30A0TOBAAIOTHMX pe3epBiB [1].

Posmoaia odiLiiHKX 3anaciB 30A0Ta € AOBOAI HepiBHO-
MipHuM (mab6a. I). HaitbiAbla 9acTKa 30A0THX pe3epBiB Ha-
AeXUTDb KpaiHaM 3 PO3BUHYTOI eKOHOMiKOW0 — 0AM3bKO 83 %
cBiTOBMX 3amaciB 30A0Ta. Haitbiabini 3amacu 30A0Ta MAKOTh
CIIIA (37% aByapiB posBuxyTuX Kpaix), Himewunna (15,4%),
Itaaist (11,2%) i @panis (11,1%) [10].

SIx Bxxe BiAMiYaAOCs, B OCTaHHI POKM 3HAYHA YacTKa iH-
BECTHUL{{/IHOTO MOMUTY 3a0e3MevyBaAacs came 3i CTOPOHU 1LieH-
TpaAbHUX OaHKiB. YeTBepTuit pik MOCIHiAb LIEHTpaAbHI OaHKM €
HETTO-TIOKYIILSIMM 30A0Ta — YnCTi pupbanus y 2012 p. ckaaan
544, 4 Tonxn. O6caru npuabanua y 2013 p. A€o 3MeHIINAN-
cs1, 32 6 MICSL{iB TOTOYHOTO POKY YVCTi IIPUAOAHHS L{EHTPAAb-
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Puc. 5. 06cAarn cTpoKOBUX KOHTPaKTiB Ha N03a6ipK0BOMY PUHKY Ha 30710TO Ta iHLi AoporouiHHi MeTanu KpaiH B-10 i LLiBenyapii
(mnpga gon. CLUA)

[xepeno: nobyfoBaHO aBTOPOM Ha 0CHOBI flaHHUX. Detailed tables on semiannual OTC derivatives statistics at end-December 2012. Bank for
International Settlements. [EnekTpoHHwit pecypc]. - Pexm goctyny : http://www.bis.org/statistics/derdetailed.htm [8].
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[xepeno: nobynosaHo aBTOPOM Ha 0cHOBI flaHHNX Central bank diversification strategies: Rebalancing from the dollar and euro. World Gold
Council. [EnektpoHHuin pecypcl. - Pexxum goctyny : http://www.gold.org/download/pub_archive/pdf/Central_bank_diversification_strategies_

paper [1].

BIBHECIHOOPM Ne¢ 12014

www.business-inform.net

259

9

OIHAHCI, TPOLLOBWNW OBIr | KPEOUT

EKOHOMIKA


http://www.business-inform.net

9

®IHAHCI, TPOLLOBWIA OBIT | KPEQWNT

EKOHOMIKA

Hux 0aHKiB ckaaan 180,8 ToHHM MOpIBHSHO 3 279,7 TOHHAMM
nepioro niBpivus 2012 p. [6]. Haitbiabimmmy mOKyHLsMU 30-
AoTa Oyan nenTpaabti 6anku Typeuunnu, Pocii Ta Kasaxcrany.
Caip BigmiTuTy, 0 HaijionaabHuit 6aHK YKpaiHu IpoAOBXKye
HapOIyBaTH 00CATM MOHETAPHOrO 30A0Ta. JacTKa 30A0TA
30A0TOBAAIOTHMX pe3epBax YKpainu y 2013 poui spocaa oo 7%
(AMB. TA0A. 1).

apax HusKM KpaiH, a MB® 3aAUIIAETHCS OAHMM 3 HAOIABIINX
odiuiliHiX BAACHUKIB 30A0Ta Y cBiti» [15]. Y kBiTHi 2008 p.
MBO® 6yA0 MPUITHATO HOBY MOAEAD AOXOAIB, sIKa Iepepbadae
CTBOpEHHsI CIIeLjiaAbHOro (oHAY, 1o Oyae diHaHCcyBaTHCS 32
PaxyHOK mpuOyTKy Bip NMPOA@XY OOMEXEHOI 4aCTKM 30A0Ta
MB®, npuabatoi QoHpom micast mpuitHATTs 11 mompaBku A0
Cratent Yroau. BiamoBiaHO A0 1ii€i MopeAi ooxopiB BukoHas-

Tabnuuysa 1
06¢ArM MOHETapPHOTO 30J10Ta LieHTPanbHNX 6aHKIB KpaiH (TOHHY)
Pik
. .. Yacrtka 3onoTa
Pelitukr Kpaika 1970 1980 2000 2010 202’"‘:*"' y pesepBax
(%)
1 CLIA 9.839,2 8.221,2 8.136,9 8.133,5 8133,5 70
2 HimeuunHa 3.536,6 2.960,5 3.468,6 3.401,0 3390,6 66
3 MB® 3.855,9 3.217,0 32173 2.814,0 2814,0 -
4 Itania 2.565,3 2.073,7 24518 24518 24518 65
5 OpaHuisa 3.138,6 2.545,8 3.024,6 24354 24354 65
6 Kurait 398,1 395,0 1.054,1 1054,1
7 LLiBenuapis 24270 2.590,3 24194 1.040,1 1040,1
8 Pocisa 3844 788,6 996,4
9 AnoHis 4732 753,6 763,5 765,2 765,2
10 lTonnawgis 1.588,2 1.366,7 911,8 612,5 612,5 52
11 IHgin 216,3 267,3 357,8 557,7 557,7 7
12 €Lp 747 4 501,4 502,1 27
51 YKpaiHa 14,1 27,5 36,4 7
Ceit 36.606,7 35.836,3 33.059,9 30.534,5 31.628,2 13

[xepeno: cknagieHo aBTopoM Ha ocHoBi AaHux Reserves. World Gold Council. [EnektpoHHuin pecypc]. - Pexum goctyny : http://www.gold.org/

government_affairs/gold_reserves/ [11].

IIpo BaXAMBe 3HAYEHHSI 30A0TA AASL TAOOAABHOI Ba-
AITHO-(iHaHCOBOI crcTeMy 3acBipuye i ykaapaHHs «CriiAbHUX
YTOA TIO 30AOTY» LIEHTPAAbHMX OaHKiB €BPONENCHKUX KpaiH.
Y BepecHi 1999 p. 15 uenrpasbux 6aHkiB miamucaau Criab-
HY YTOAY, fIKa IepeAbayana, Io: Mo-Teplie, 30A0TO € BaXKAU-
BOI0 CKAQAOBOK I'A00AABHIX MOHETAPHNUX PE3ePBiB; MI0-APYTe,
0aHKM He OYAYTb BUXOAMTH Ha PMHOK IOAO MPOARKY ITOHAA
BCTAQHOBAEHI KBOTH; MO-TPETE, MPOAK 30A0TA Y3rOAXKYBa-
TUMETBbCS § MeXax IATUpiuHux mepiopis. lopiuni mpoaa-
xi He GyayTb mepeBuuryBatu 400 TOHH, a 3araAbHUIl 06CsT
HPOTATOM ITSITUPIYHOTO IepioAy He mepeBuiutb 2000 TOHH;
II0-YeTBEPTE, YYaCHUKU YTOAU He OYAYTb pO3LIMPIOBATU BU-
KOPMCTAHHs OMepaliil 30A0TOTO Ai3MHTIY, @ TAaKOX OMNLIOHIB i
¢’rouepciB mpoTAroM 06yMOBAEHOTO IEPIOAY; TO-IIATE, AQHA
yroaa byAe TeperasiHyTa yepes I'sitb pokis [12].

Sk 1 6yao nepepbaueno Ilepiiow yroaow yepes Iw'siTb
poKiB, y 6epesHi 2004 p. 6yAo miammcano HOBY «CIiABHY YTOAY
TI0 30A0TY», SIKOK0 OYAO 36iAbLIIEHO piuHi 00CATY TPOARXKIB AO
500 TOHH, a 3araAbHUIT 0OCSAT TIPOAAKIB 3a Liel1 ITepioA He mepe-
BuutyBarume 2500 TonH [13]. Aito i€l yroan 6yA0 poAOBXKeHO
A0 2009 p., a 27 BepecHs 2009 p. 6yAO MIATMCAHO HOBY YTOAY,
K010 OYAO TepepbadeHo 0OMEXXEHHS I0AO IPOAAXKIB 30A0Ta Y
MeXax AoMoBAeHocTelt 1999 p., KpiM TOro, AOIOBHEHO HOBUM
IYHKTOM, Y SIKOMY 3a3HAa4eHO, 110 MiANMCAHTY BU3HAKTD Ha-
mipu MB® npoaaru 403 ToHuu 30a0Ta [14].

[Topsip 3 uentpasbHumMu Gankamu MBO Boaoaie 0a-
HUMM 3 Hal0iABIIMX 00CATiB 30A0THX aByapiB (AMB. TaOA. 1).
B inpopmaniitti aoBiaui MBO «3oa0To B MB®D» 3a3HaueHo,
1110 «30A0TO TaK CAMO € BaKAMBMM aKTUBOM Y Pe3epPBHUX aBYy-
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4a papa DoHay, y BepecHi 2009 p. yxBaAMAa pillleHHS IOAO
MpoA@XY 30A0Ta 00csirom 403,3 Toruu (12,97 MAH yHLiI), 10
cxAaano 12,5% 3oaotux asyapiB MBO Ha Toit yac. Baxanso
BiA3HAYNUTH, I1J0 YMOBOIO IIPOA@XKY 30A0Ta, OYAO HEAONYIEHHS
MOPYLIEHHST «<HOPMAABHOI poOOTI PUHKY 30A0Tax[15].

30A0TO 3aBXAM OyAO, 1, IIBUALLE 32 BCe, i Hapaai Oyae
HAAITHUM AOBTOCTPOKOBMM IHBECTULIiMIHMM iHCTPYMEHTOM.
AK BUAHO 3 puc. 1, HA PUHKY 30A0Ta OYAO AOCTAQTHBO CUAB-
HUX LI{HOBMX KOAMBaHb. BUCOKY MpMUOYTKOBICTb iHBeCTyBaHHSA
B 30A0TO 3a0e3meuyBaso 3 cepepury 70-x, mouarky 80-x po-
KiB IIpM TepexoAi A0 NMAABAOYMX BAAIOTHUX KYPCIB i mepiopy
2001 — 2013 pp.— mepioay TeONOAITMYHOI Ta eKOHOMIYHOI He-
crabiabHocTi — moaii 11 Bepecus 2001 p. B CIIIA, BiitcbkoBi
Ail Ha Banspkomy Cxopi Ta Adpui, inoteuna xpusa B CIIIA,
boprosa kpu3a y €spori, Towo. Ik BiamiTus Opuapix Xariek:
«30A0TOIIPOMMCAOBICTb OyAQ EAMHOIO T'AAY3310, TOCTIIHO IPO-
LIBiTaBILIO Y IIepioAn Aempeciit» [16, c. 256]. Y Ham yac, roao-
BHUM AXKEPEAOM HAAXOAKEHHS 30A0Ta HA PUHOK, TAKOX IIPO-
AOBXKY€ 3aAMIIATICS MEPBUHHMI BUAOOYTOK. Ko y 2000 p.
HOBMUIT BUAOOYTOK 30A0Ta cKAaAaB 2591 ToHHy, TO ¥ 2011 po-
csaruyB 2839 towH, a y 2012 p. 3pic oo 2864 Touu [17]. Kpim
TOTO, BIAOYAMCSI 3MiHM i Cepep OCHOBHUX KPAiH-BUAOOYBHUKIB
30a0ta. Y 2012 p. Haitbiabii 06csiru 30A0Ta BMA0OYB Kurait —
413 ToHH. CAipOM, 31 3HAYHNM BiAPUBOM, IAYTH ABCTpaais (251
toHHa), CIIIA (231 Tonna) ta Pocig (230 Toun) [17]. ITiBaeHHO-
Adpukancpka Pecriybaika, sika AeKiAbKa AECSTUAITH MOCIIAb
3aiiMaAa TPOBIAHI MO3ML Y BUAOOYTKY 30A0Ta 3aiiMae ATy
no3uito, BA0OYBm y 2012 p. 177 TOHH.
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AemoHeTM3alis 30A0Ta, SKICHO 3By3uaa coepy 1oro
BUKOPUCTaHHsI, OAHAK posmimpa KiabkicHo [18, c. 62]. Teomo-
AITMYHA Ta €KOHOMIYHA HeCTabiAbHICTb, OOMEXMAA CIEKTP
biHaHCOBUX aKTMBIB AASL iHBECTYBaHHA 1 30A0TO CTaAO He
Auie 6e3meyHNM 00'€KTOM iHBECTYBaHHS, aAe 11 MpUOYTKO-
BUM. [HBeCTYBaHHSI B 30A0TO He MiAASITae PU3UKY A€DOATY, SIK
HaNpUKAAA iHBeCTMIIl y LIiHHi Manepyu, OAHAK Ha L{iHy 30A0Ta
icHye pAMMI1 BIIAYB MOHETapHOI MOAITUMKY OKpeMMX KpaiH Ta
CNeKyAATMBHUX onepaLill Ha puHKY. ToMmy KAacu4Hi peKoMeH-
Aauii TpuMaTK B 30A0Ti 6An3bK0 10% mopTtdeast IpOAOBXYIOTH
33AMLIATUCA aKTyaAbHUMMU. BpaxoByrouu, 10 AOXiAHICTb iH-
BECTHUL{il B 30A0TO XapaKTePU3YETHCSI BiA EMHOI0 KOPEASILIEI0
i3 poxipHOCTAMM OiAbIIOCTi piHAHCOBMX aKTMBIB, HASIBHICTH
TAaKOI YACTKM 30A0TA IOKPAIY€e CIiBBIAHOIIEHHA PU3MK/AO-
XiAHICTB AASL AOBTOCTPOKOBUX TOPT(eAiB. [TiABMIIEHHST 3Ha-
YeHH: 30A0Ta, 3aCBiAUYIOTb i HOBi cTaHAapTH «baseap I1l», Axi
nepeAbayaioTh BpaXyBaHHS 30A0TA Y KaIliTaAl MEPLIOTo PiBHA.
IToaiil OCTAaHHBOTO AECATUAITTS SIBHO 3aCBIAUYIOTD, 1[0 30A0TO
MPOAOBXKYE 3AAMUIATUCS BAKAMBOIO CKAAAOBOIO TAOOAABHMX
30A0TOBAAIOTHUX pe3epBiB. OAHAK He BapTO NepeoLiHIBaTH
3HA4YEHHS 30A0Ta i TUM OiAblie OYiKyBAaTM ITOBEPHEHHS 30-
Aotoro craHpaapTy. CyTHICTb Ipolleil eBOAILIOHYE Pa3oM 3
€BOAIOLII€I0 AACTBA, i M L€l eTall BXe MUHYAN. fIK OyAO Bia-
MiueHo 11e Apamom CmiToM: «BUKOpKCTaHHS 3aMiCTh 30A0THX
i cpibHMX rpoluelt ManepoBux 3aMiHIOE AOPOTe 3HAPSAAS 00-
MiHY 3HAaUHO A€LIEBIIVM i He3pipKa TakuM ke 3pyuHum. Koan
HaceAeHHsT OyAb-sIKOI KpaiHu Tak AOBipsie 6araTcTBy, YeCHOCTI
Ta 00€PEXKHOCTI IKOTOCh OAHKIPA, ...MI0r0 KPeAUTHI bireTu Ha-
OyBaIOTDb TAKOTO CaMoro obiry, sk i 30A0Ta it cpiOHa MOHETM»
[19, c. 178]. Ha yomy BAacHe 6a3yi0TbCsl CydacHi BAAIOTY — Ha
AOBIpi, sIKa 3a0e3meuyeTbCst TOTY)KHOCTAMM €KOHOMIKM KpaiH,
4 30A0TMI1 3a1AC KPaTHM € AVIILIE OAHVM i3 GaKTOPIB IO MATPHU-
Mye Taky A0Bipy. TOOTO 30A0TO, TOPSIA 3 J10TO BUKOPUCTAHHSM
AK LiHHOI CMPOBMHM, iHBECTMLIHOTO iHCTPYMEHTY, IIPOAO-
B)XY€ 3aAMLIATUCS | MDKHApDOAHUM pe3epBHUM akTuBoM. M
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