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MHPOBOM PBIHOK 30JI0TA: UCTOPHUSI PASBUTHS
N COBPEMEHHOE COCTOAHUE

Bgenenue. KitoueByio posb B MEXIyHapOAHBIX OTHOLIEHUSIX UTPAJI0 U UTPAET 30JI0TO, BHIMOIHSAS (DYHKIUIO
MHUPOBBIX JICHET. 30JI0TO BCerja ObLTO MEepoii OOraTcTBa Ha MPOTSHKEHUH BCeX 310X, JIFOAM XpaHUIU ero B pa3Hoo0-
pa3HbIX popMax, TAKUX KaK CIUTKH, MOHETHI U I0BEJMPHBIC N3/IeHs. B TedeHne MHOTHX CTONETHI 30JI0TO CITYKHIIO
OCHOBHBIM CPEJICTBOM OOMEHa U ILIaTekKa.

OcHoBHas1 YacTb. MUPOBOI PHIHOK 30J10Ta — OJWH U3 PAa3BHBAIOIIMXCS CETMEHTOB, HA KOTOPOM HaOJIo/1a-
eTCsl aKTUBHOCTD MPAKTUYECKH BceX cyOBbekToB [1]. OH BKIIIOYAET BCIO COBOKYITHOCTh OTHOIICHUI MEXAy CyOBeK-
TaMH pBIHKA 10 J00bIue, nepepadoTke (MOBTOPHOH mepepadoTKe) ¥ KOHEYHOMY NPHUMEHEHHUIO 30J10Ta (B HPOMBIIII-
JICHHOCTH, IOBEIMPHOW MHIyCTpHH, MeauimHe) [2, c. 43]. Kpome Toro, urpaet GOoibLIyI0 POib B MEXIYHApOJHBIX
(mHAHCAX, TIOCKOJIBKY CIIy>KHUT OJHOBPEMEHHO BCEOOIINM IOKYNATEIbHBIM U IJIATEKHBIM CPEACTBOM, a TAKXKE Ma-
TepUanM3anuel o0IeCTBEHHOTo0 OorarcTa. B cilyyae SKOHOMHYECKHMX WM MOJUTHYECKHX KPU3UCOB CTPAaHBI CTa-
paroTcs MOAAEPKUBATh CBOM 3aIachl 30JI0Ta HA ONPEIETICHHOM ypoBHE. LleHTpasibHble GaHKN rOCyJapCcTB UCTIOIb-
3YIOT 30JI0TO JJIsl OIUIATHl BHELIHUX JIOJITOB M MOKPBITHS NEQHUIUTA [UIATSKHOro OanaHca, UCIOb3ys AParolueHHbIH
METaJlT B KAYeCTBE 00CCIICUCHUST MEKAYHAPOTHBIX KpeauToB [3].

Hcropust MEPOBOTO pBIHKA 30J10Ta YXOANUT KOPHSIMU. B TITyOOKYIO IPEBHOCTB. 3ap0OXKJICHUE MUPOBOTO PBHIHKA
30JI0Ta CBSI3aHO C Pa3BUTHEM TOPIOBIM M 3KOHOMHYECKUMH OTHOLICHUSMH MEXAY APEBHUMH LUBUIN3ALUSMH.
[IepBble ymOMHHAHUS O MCHOJB30BAHUU 30J0Ta KaK JCHEXKHOH eauHuisl otHocsaTces k 4000 rogy mo H.3., Korja
JpeBHHE IMBWIN3ALNH, TAKWE KAK CTUNTSIHE, PUMISIHE, IPEKH, aCCHPHHIIBI 1 MECOTIOTAMIIbI, HAYaJIH HCIOIb30BaTh
30JI0TO AJISI MU3TOTOBJICHUS YKPAIICHNUH, YKpaIIeHus CBATWINII 1 MOHeT. OJTHaKo TOr/ia PhIHKA 30J0Ta B COBPEMEH-
HOM TIOHIMaHUH HE CYIIECTBOBAJIO.

IepBble maru K CO3aHUI0 MHPOBOI'O PBIHKA 30J10Ta OBUIH ClIENIaHbI B CPEIHHIE BEKa, KOTla TOpoJa-rocyap-
ctBa Utanmu (ocobenno Benenmns n ®nopeHIws) cTand OCHOBHBIMH IEHTPAMH TOPTOBIHM 30JI0TOM. 30JI0TO W3
Adpuku 1 AsuM mocTynano B 3TH Topoja, TAE OHO MEPEIIaBsUIOCh W MPOJaBajloch Aaiblie Mo Bcel EBpore.
B cBoto ouepenp, HacTOSAIMIMI MHPOBOW PBHIHOK 30510Ta Hadan QopmupoBaTthes B XIX Beke, xornma Obuta cozgaHa
cucrema craHnapra 3oyiota. Tak, B 1821 rogy BemukoOpuraHus BBela 30JI0TOH CTaHAApT, NMPU KOTOPOM BCE
HaIlMOHAJIbHBIC BAIIOTHI OBIIM NMPHUBSI3aHBI K 30JI0TOMY 3KI0. 30J0TOH CTaHAApT CTajl IIHPOKO PACIpPOCTPaHEHHBIM
nocne KpbiMckoll BOMHBI U BOMHBI 3a He3aBucuMocTh Uramuu B 1850-x rogax. B 1870 rony ®panuus, I'epmanus
n CHIA npucoe MHWINCH K 30JI0TOMY CTaHJIapTy, CO3/IaB MUPOBYIO CUCTEMY OOMEHA Ha OCHOBE 30JI0Ta.

B xonne XIX — nayane XX Beka MUPOBOH PHIHOK 30JI0Ta MEPEXHI ObICTpoe pa3BuTHe. JJoObrda 300Ta yBe-
JMYHIIach, a IIEHBI Ha 30JI0TO CTAJIM KOJIE0AThCsl B 3aBUCHMOCTH OT MUPOBOM KOHBIOHKTYPBI M ITOJMTHYECKUX COOBI-
tiii. Celiuac peIHOK 30JI0Ta SBJISETCS OJHMM M3 KPYHNHEHIINX M HanOoyiee cTaOWIBHBIX PHIHKOB MHPOBOW HKOHO-
MHUKH. L[eHBI Ha 30JI0TO MPOAOIDKAIOT KOJEOATHCS, YIUTHIBAsH (PAKTOPHI CIIPOCA M NPEJIOKECHUS, HHQIIAMNH, CTa-
OMIIBHOCTH MHUPOBOW SKOHOMUKH H MOJIUTHYECKOW 00CTaHOBKH [4].

LlenTpanbHble GaHKK CTpaH JAEpKaT 30JI0TO JUIl SKOHOMUYECKOW CTaOMIBHOCTH, MOANCPIKAHUS CTOMMOCTH
HalMOHAIIBHOM BaJIOTHI U KaK aHTHMHQIISIHUOHHBIA MHCTpYMeHT. B 2022 rony cTpaHbl Bcero Mupa akKTUBHO IPO-
JIOJDKAIOT TOTOJHATH 30J10ThIe 3anackl. Tak, B 3-em kBaptasie 2022 roga 3aKynKH MOOWIM PeKOpA, JOCTHTHYB 399,3 T.
Oro Ha 115 % Oonbie, yem B mpeasiayiieM kpaptaine 2021 roga, u Ha 343 % Oombire, uem rogom panee. Cpeau
riaBHbIX mokynareneil Typuus ¢ 31,2 T u Y36ekuctan — 26,1 1. 30510T0i 3anmac AeCATH JIMANPYIOLUIMX CTPaH CO-
craBisieT 6onee 70 % OT 00IIero pe3epBa JKENTOro JParolicHHOT0 MeTallia BCeX TOCyaapcTB [5].

ITo manabM ¢uHancoBoro noprana Trading Economics, paccMoTpuM, Kakue CTpaHbl B HACTOSIIEE BPEMs
HMEIOT HanOOJIbIIIHE 3ammackl 3070T1a (Tadauma 1).



Tao6numa | — Ton 10 cTpan Mupa ¢ cambIMU GOJIBLINMY 3amacamu 3050Ta Ha 2023 rox [6]

IIpoueHT 301012
Crpana 3o010TOl 3amac, TOHH B 30JI0TOBAJFOTHBIX
pesepBax, %
CIIA 8133,46 67,08
epmanust 3355,14 66,53
Urtanus 2451,84 63,63
Dpannus 2436,75 58,59
Poccust 2301,64 21,24
Kuraii 2010,51 3,55
IIBeiinapus 1040 6,68
Snonwust 845,97 4,02
Waus 787,4 8,09
Hunepnanst 612,45 56,35

Jannble Tabaunbl 1 MOKa3bIBaIOT, YTO OECCIIOPHBIH JIHep 10 00BEMY 30JI0THIX 3aI1aCOB BO BCEM MUPE SIBJISI-
ercst CIIA. 3anackl 30510Ta 3aHUMAIOT MOAABJIAIONLYIO YaCTh 30JI0TOBATIOTHRIX pe3epBoB CLUA — 67,08 % u ome-
pexarot ['epMaHHIO B HECKOJIBKO pa3. B Mupe TonbKo /1Be CTpaHbl, y KOTOPBIX 3TO COOTHOIICHHUE BhIIIE: Benecyana
¢ 82,96 % u Iopryramus ¢ 69,18 %. Taxke Mbl MOKeM BHICETh, uTo Poccuiickas ®enepanns BXOAUT B ISITEPKY
JUIUPYIOUINX CTPaH, €KETOJHO YBEIMYUBAs CBOM 30J0TOE pe3epBbl. OAHAKO, OHA HE OKa3bIBACT OILIYTHMOTO
BIMSHUS Ha MHPOBOH PBIHOK 30JI0Ta. TeM HE MEHee, POCCHHCKHE pecypchl M 3alachl JparoleHHOro MeTajula
MIPHUBIIEKAIOT BHUIMAHHE MHOTHX 30JI0TOTOOBIBAIOIIIX KOMITAHHA, B TOM YHUCIIE CaMbIX KpyHIHBIX [7, ¢. 1012].
TaGnmua 2— Ton 5 Crpan-miiepos 5 aete ITo I['aHHBIM MemayHapov/:[HOﬁ TOproBoit - accorumanuu  World
30710TOH0GHuH Ha 2023 Toj1 [8] Gold Council, Ha ceromHAMHUNA JEHb BBIACISIOT ISITH T'OCYAApCTB,
KOTOpBIE SBJISIFOTCS JIMJIEpaMy B JIglle 30JI0T0100b1uu (Tabnuna 2).

Crpana 30110T0100bI43, TOHH ITo mamgeiM TaOmuuel 2 MBI BUAMM, 4To Kwurail 3aHuMaer
Kuraii 375,0 JIMIUPYIOLIEE MECTO B Aele 3010Toa00bun. OTMeTHM, uTo Kuraii yxe
Poccust 3247 HE MEPBBI Toj MPOA0IHKAECTCS OCTABATHCS JUAECPOM IO OOBIYE 30J10Ta
AscTpanus 3139 B Mmupe. Tarke, MCXOHd M3 INPEACTABIECHHBIX B TabIMIE JAHHBIX,
Kanana 194,5 MOYHO CIENaTh BBIBOJ O TOM, YTO OCHOBHBIE JIUAEPH B 00JIacTH
CIlIA 172,7 IOOBIMH 3010Ta TAKKE SBIAIOTCA JHIACPAMH II0 OOBEMAM 30JIOTHIX

pesepBoB. OfHAKO  OTMEYAETCS, YTO HEKOTOpbIE CTPaHbl, TAaKHE Kak
Ascrpamust u Kanana, X0Th ¥ 3aHUMAIOT TPEThE M YETBEPTOE MECTA IO JOOBIUE 30JI0TA, P 3TOM OKa3bIBAIOTCS JAIEKO 32
npenenamu Tor-10 cTpan mo o6beMaM 30JI0THIX PE3EPBOB. DTO CBHAETEIBLCTBYET O TOM, YTO JAaHHBIE CTPAHBI CKOpee
HCHOJIB3YIOT 30JI0TO KaK CPelCTBO UL (PUHAHCOBOT'O O0OTAIIEHHS ITyTeM HPOJAXKH, HEXKEIN KaK pe3epB I 00ecIeueHHs
CTaOMIIBHOCTH U C/ICP)KUBAHUSI MHQIISLIN.

B nHacrosiee BpeMst B Mupe cyuiecTByeT cBbllie 50 peIHKOB 30J10Ta, B TOM uncie B 3anaanoi Esporne — 11,
B Amepuke — 14, B A3un — 19, B Adppuxe — 8. Haubosee kpynHsie 1 BausTenbHble n3 HUX: London Bullion Mar-
ket Association, New York Mercantile Exchange, Shanghai Gold Exchange, Gold ETFs, Dubai Gold Souk.
W3BecTHO, YTO IleHAa Ha 30JI0TO, ycTaHaBinBaemas JIOHIOHCKOW OHpikeil, TO ecTh ee (UKCHHI, ITOKa3bIBaeT
AKTHBHOCTb PA3JIMYHBIX KOMIIAHHH, KOHTPOJIHNPYIOIINX PHIHOK 30JI0Ta B MUPE.

Ha pucynke 1 npeacraBiieHbl MUPOBBIE LIEHBI Ha 30J10TO 3a iepuoa 2019—2023 rr. no nanueim LBMA.

Kypc 30mota 3a mepuox ¢ 2019 mo 2023 rr. crpemurcs Beepx. Ecim Ha 01.01.2020 . 32 yHIIUIO 30J10Ta IPO-
cum 1395,2 nomnmapos CIIA, to ma 01.01.2024 r., croumocTs noBbicHiack 10 1937,19 mommapos CILIA, To ecTh Ha
38,8 % 3a mate aer. A1t 3TON TCHACHIMM XapaKTEpPHO CIIEAYIOIEe BIKCHNE: CTOMMOCTh OJJHOTO TpaMMa HMIIH YH-
IIUH 30JI0Ta MOXKET OBICTPO BO3PACTH, HO 3aT€M MEIJICHHO CHWXaThCsl. [103TOMy nmproOpeTeHne 30710Ta 1 BIOKCHNE
B HEr'O CPEJICTB SIBIISICTCS BHITOTHBIM MHBECTHLMOHHBIM PEIICHHEM, KOTOPOE UMEET IIMKIMYECKUI XapakTep.
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Pucynox 1 — MupoBesle 1ieHs! Ha 3051010 32 2019—2023 rr., o, CILIA 3a yxnwro [9]



B cpemHecpouHOii MepCeKTuBe It pOCTa IeH Ha 30J10TO HabromaeTcst OmaronpustHeiid Gon. HecMoTps Ha
TO, YTO LIEHBI HA 30JI0TO MOTYT KOJIe0aThcsd B 3aBUCHMOCTH OT MHO)KECTBAa (DaKTOPOB, TAKMX KaK SKOHOMHYECKAs
HecTaOMIIBHOCTh, MHQIISAIMS, IeONOJIUTHYECKHE KOH(IUKTBI U JIpyTHe, CIPOC Ha 30J0TO KaK Oe30IacHBIN aKTHB
OyzmeT ocraBaThCsl CTaOMIBHBIM. Takxke, 0XKUAAETCs, YTO CHPOC Ha 30JI0TO OyIEeT MpOJOJIKaTh PAacTH B CTpaHax
C pa3BUBAIOIIMMHUCA 3KOHOMHUKAaMH, TaKUMHU KakK Kuraii u I/IHJII/IH, rac yYpoOBC€Hb 6HaFOCOCTOHHI/IH HacCeJICHUA
YBEJIMYMBAETCS, & HHTEPEC K MHBECTULIMAM B AParolieHHbIEC METAJIbI PACTET.

3akarouenue. Takum 00pazoM, HCTOPHS PHIHKA 30JI0TA Hadajgack euie B ApeBHOCTH. Co3aaHNe CHCTEMBI 30-
JIOTOTO CTaHIapTa MPHUBENO K (POPMUPOBAHUIO MHPOBOTO PHIHKA 30JI0Ta, KOTOPBINA IO CETOIHSIIHETO JHS OCTaeTCs
OIHUM W3 KPYIHEWIHNX PHIHKOB B MHUPOBOW 3KOHOMHKE. B HacTosImiee BpeMs MHPOBOW PHIHOK 30JI0Ta YCIICITHO
(hyHKIIMOHHPYET TOYTH BO BCEX CTPaHAX MHpA, W LEHBI HA HETO MMEIOT TEHICHIHIO K pocTy. CTpaHBI ¢ caMBIMU
KpyIHBIMH pe3epBamu 3010ta BKrodatoT CIIA, Iepmanuto, Utammio, B TO e BpeMs, JIWACPaAMH B 30JI0TOT00BIUE
apisitoTest Kurait, Poccnst n ABcTpanus. OTH CTpaHBl CYATAIOTCS KIIFOYEBBIMHI HTPOKAMH HA MEPOBOM PBIHKE 30JI0TA.
B mocnename roasl MEPOBEIE IIEHBI HA 30JI0TO KOJIEOAINCh, OTHAKO, B IIEJIOM, 30JI0TO OCTAETCS MIPHUBIICKATEIHHBIM
JUIsl KHBECTOPOB Kak O€30IacHbIi aKTUB, 00ECIICUNBAIOIIMI 3aIUTY OT PUCKOB M UHQISALIUH.
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nmoaxoabl K OHNEHKE KOHKYPEHTOCIIOCOBHOCTH PETHOHA

Brenenne. KoHKypeHTOCIIOCOOHOCTh pErHOHA SIBIISCTCS OHOM M3 KIFOUEBBIX XapaKTCPUCTUK, BIHUSIONNX HA
€ro pa3BUTHC U WHBECTUIIMOHHYIO MPHUBIICKATEIHFHOCTh. CyIIECTBYIOIINE OIXOBI K OIIEHKE KOHKYPEHTOCIIOCOOHO-
CTH PErMoHa MPeIyCMAaTPUBAIOT OLEHKY KOHOMUYECKUX, COLUATBHO-IeMOrpapUIecKuX, HHBECTUIIMOHHO-HHHOBA-
IIMOHHBIX aCTIeKTOB ero pa3Burni. OIHAKO, B OJHOM H TOM XK€ PErHOHE IIPH BRICOKOM YPOBHE 3KOHOMHUYECKOTO pa3-
BUTHS MOXET HAaOJIIOAATHCS HU3KUI YPOBEHbD, HAPUMED, IKOJIOTHYECKOTO MMOTEHIIMANA, KOTOPBIA CBOJUT HA HET €ro
KOHKYPEHTHBII TTOTEHIHAI B IPYTHX 00IACTSX.

OcHoBHasl YacTh. B HacTosiee BpeMst [Uisi KOJTMUECTBEHHOW OLIEHKH KOHKYPEHTOCIIOCOOHOCTH pEerHoHa Hc-
MOJIb3YIOT HHTETPATBHBIN MOKa3aTelb €ro pa3BUTHs (HAIIPUMEp, HHTETPAIbHBIN 10KA3aTeNb COLHATbHO-OKOHOMHYE-
CKOTO Pa3BUTHsI, pacCUMTaHHbBIN 0 MeToauke PeBaiikuna. A. wiu ['ybanosa. I'. u qp.) C ero moMoIip0 MOXHO MPo-
PaHKUPOBATh PE3yJILTAThI OLICHKH KOHKYPEHTOCIIOCOOHOCTH PETHOHOB MO OTHOIICHHUIO K CPEIHEMY TTOKa3aTelto 10
CTpaHe WM K JIy4lleMy IoKa3arento perdoHa. OJHAKO €MHOTrO IMOJX0Ja K pacueTy WHTErpajibHOro IoKa3ares,
BBIOOpY HANPABICHUMN U IMOKA3aTeleH OICHKH HE CYIIECTBYET, YTO HE MO3BOJISET UCIIOIB30BATh JAHHBIN TIOKA3aTelNb,
HATpUMeEp, B KAYECTBE UCXOTHOTO JIJIsl BRIPAOOTKU HAIMPABICHUN PAa3BUTHUS PETHOHOB CTPAHBI WM OLCHKU MX KOH-
KypeHTocrocoOHoCcTH. CpaBHHUTENBHBIA aHATH3 CYIIECCTBYIONIMX MTOIXOJ0B K MHTCTPAJIbHON OIICHKE KOHKYPEHTO-
CIOCOOHOCTH PErnoHa OTpa3uM B Tabwmie 1.

TakuMm 00pa3oM, HECMOTPST Ha MHOXKECTBO TOJIXO/IOB K pacyeTy MHTEIPAIBLHOTO MMOKa3aTelisi KOHKYPEHTOCHIO-
COOHOCTH PEruoHa, KAXbIH M3 HUX UMEET KaK MPEUMYIIECTBa, TAK U HEJOCTATKH, YTO HE J]A€T BO3MOXKHOCTD MPO-
BECTH 00BEKTUBHYIO OLIEHKY, HCIOJIB3Ys TOJILKO OAMH NoaxoA. [To MHEeHHIO MHOTHX aBTOPOB, MHTETPAJIbHBIN MOKa-
3arelib OLIEHKH KOHKYPEHTOCIHOCOOHOCTH PErMoHa SIBJISETCS KOMIUIEKCHBIM, IIPU €r0 pacueTe MCIOJB3YHOTCS pas-
JIMYHbIC HANPABJICHHS M MOKa3aTeau OLEHKH. HecMoTpst Ha 3TO, KaX/blii aBTOp CTaBUT ceOe B MPUOPHUTET OIpe/ie-
JICHHBIC TPYIIbI TOKa3aTeNeH, 00bEIUHSISI KX B PA3JIMYHBIC MO COJCPKAHUIO CHCTEMBIL.



