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Linamu daHoi pobomu € aHai3 puHKy 30/10Ma, BUABEHHA OCHOBHUX (haKMOpis, AKi 8naUBaMb HA hOPMYBAHHSA YiHU HA 30/10MO, BUBYEHHA C8IMOBO20 MOMU-
my Ha 3010Mo. 3a3Ha4eHo, W0 3010Mo 8id0OPANAE 8AMOMHO-GIHAHCOBI MO3UYi KPATHU MA € 00HUM i3 BaHAUBUX MOKA3HUKIB if KOHKYPEHMOCTPOMOXHOCM;
niokpecneHo, wo ceimosuli puHOK 30a10ma 8idispae 0cobaUBY PONb Y MiXHAPOOHUX (hiHaHCAX; OYiHEHO, AK KpaiHU ceimy 3acmocosyome Pi3HOMAHIMHy
nonimuky 018 hopmysaHHa pesepeie 30n10ma. [lposedeHo aHANI3 KOH KOHKMYpPU c8iM0B8020 PUHKy 3010Ma 3a ocmakHi 10 pokie ma euseneHo, wo nonum |
MPOMO3UYiA #08Mo20 Memany MocmiliHo 3MiHIOMbCA AK CMPYKMYPHO, MAK i hyHKUiOHabHO. llonum 3anexcume 8id pigHA po38UMKy MPOMUC08OCMI, 1O-
mpebu 8 MoMoBHEHHI 3010M08AMOMHUX 0epPHABHUX pe3epsis, CreKynamusHux meHdeHyill i 8 yinomy mae meHoeHyito do cmilikozo 3pocmaHHA. BucsimsaeHo
NUMAaHHA Wodo c8imogoi ekoHOMIYHOI Kpu3u, AKa novyanaca y 2008 p. i BUKAUKAAA 3MiHU 8 YCiX Cihepax HUumms: coyianbHit, ekoHomiuHil, nosimuyHil; enau-
HYNa Ha PO38UMOK GiHaHCOB020 CeKMOPa Ma QUHAMIKY CBIMOBUX i HAYIOHALHUX 8a/1H0M, MPOBOKYHYU HECMAbinbHICMb y Macwmabax AK ycbo2o cgimy, mak
i OKpemux Oepxas. Y maki Kpu3osi MomeHmMuU 3010mo 3a8x0u € 06’ekmom nidsuuwieHo20 iHmepecy, byoy4u 6e3pu3UKOBUM i 3aXULEHUM GKMUBOM, KUl MaE
BUCOKY NiKBIOHICMb. 3 4b020 MOMHA 3p0OUMU MAKi BUCHOBKU: 3010MO, MOPIBHAHO 3 MANEPOBUMU AKMUBAMU, 30UWAEMbCA NONYAAPHUM iH8eCMUYilHUM
iHcmpymeHmom i 36epieae ceoto 3Hauywicme 019 Oepxcas; hakmopu, Wo 8naUBaOMb Ha hOPMyBAHHSA YiHU Ha 3010mo, 6azamozpakHi Ui oxonsome yci
CMOpOHU [i020 8UOOBYMKY, peani3ayii ma cnoxusaHHs. Ha cb0200HiWHil OeHb UiHa 3010Ma hopMyemMsCs Mio 8MAUBOM MOMIMUYHUX i hiHAHCOBUX (haKMOpi..
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MupowHuverko T. H., Mucapesckuii H. U., ®pyHm E. b. OcHogHble
(hakmopbl 8AUAHUA HA YEHOBYIO MOAUMUKY 3010Ma 8 YCA0BUAX
thuHaHcoeoli 2106aaU3aAYUU HA MUPOBbLIX PLIHKAX

Lenamu OdaHHol pabomel A6AAlOMCA GHAAU3 PbIHKG 30A0mMa, onpedesne-
HUE OCHOBHbIX (haKMOpPO8, BAUAIOWUX HA (OPMUPOBAHUE UeHbl Ha 3010MO,
GHO/IU3 MUPOBO20 CAPOCa HA 30/10MO. YKA3aHO, Ymo 3010M0 ompaxaem
80/11OMHO-(PUHAHCOBbIE MO3UYUU CMPAHbI U ABAAEMCA OOHUM U3 K/H04YegbIx
nokasameneli ee KOHKYPeHMOoCnocobHocMu; nodYepKHymo, Ymo Muposoli
PLIHOK 30/10Ma u2paem 0cobyto posb 8 MexOyHaPOOHbIX PUHAHCOX; OLeHe-
HO, KaK CMPaHbI MUPa MPUMEHSAIOM Pa3HO0BPa3HYI0 NoAUMuUKy 044 Gopmu-
POBAHUA 30/10MbIX pe3epsos. [poaHanU3UPosaHa KOHbIOHKMYpPA MUPOBO20
PbIHKa 3010ma 3a nocnedHue 10 aem u 8biABAEHO, YMO CMPOC U Mpednoxte-
Hue }enmo20 Memanaa MocmoAHHO MEHAIOMCA KaK CMPYKMYpPHO, makK u
yHKYUOHabHO. CMPOC 3a8UCUM OM YPOBHA PA3BUMUSA MPOMbILAEHHOCMU,
nompebHOCMU 8 MOMO/HEHUU 3010MOBAMOMHbIX 20CY0aPCMBEHHbIX pe3ep-
808, CrIeKyNAMUBHbIX meHOeHYull U 8 yenom umeem meHOeHYuro K ycmolyu-
8omy pocmy. Packpbimbl 80pOCkl, KACAOWUECA MUPOBO20 IKOHOMUYECKO20
Kpusuca, komopeili Havanca 8 2008 2. u 8bI38a1 U3MeEHEHUs 80 8CeX Cepax
HU3HU: CO4UanbHOU, IKOHOMuUYecKol, moaumuyeckoli; noeauan Ha pasgumue
(PUHAHC08020 CEKMOPA U QUHAMUKY MUPOBbIX U HAYUOHA/bHbIX 8071K0M, NMPO-
8oyupya HecmabusneHocms 8 macwmabax Kak ece2o Mupa, maK u omoens-
HbiX 20cydapcme. B makue KpusucHsle MoMeHmMbI 3010mo ece20a Aeasemcs
06beKmom nosblweHH020 UHMepeca, b6ydy4u 6e3pUCKOBLIM U 3aUULIEHHIM
aKMUBOM, Komopelii umeem B8bICOKYI0 AUKBUOHOCM®b. M3 3M0o20 MOXHHO ce-
n1ame credyrouue 86180061 3010M0, 10 CPABHEHUKD C BYMAMCHLIMU GKMUBGA-
MU, 0CMaemca MonyAAPHLIM UHBECMUYUOHHBIM UHCMPYMEHMOM U COXPaHA-
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Miroshnychenko T. M., Pysarevskyi M. I., Frunt I. B. The Main Factors
Influencing the Policy of Pricing for Gold in the Conditions of Financial
Globalization of the World Markets

The publication is aimed at analyzing the gold market, defining the main fac-
tors that influence the pricing for gold, analyzing the world demand for gold.
It is indicated that gold reflects the monetary and financial positions of the
country and is one of the key indicators of its competitiveness; it is empha-
sized that the world gold market plays a special role in international finance;
it is estimated how the world countries apply a variety of policies to form their
gold reserves. The world gold market is analyzed for the time period of the
last 10 years, identifying that the demand and supply of the yellow metal are
constantly changing both structurally and functionally. Demand depends on
the level of industrial development, the need for replenishment of gold and
currency reserves of the State, speculative tendencies and generally tends to
steady growth. The article covers the issues related to the world economic
crisis, which started in 2008 and caused changes in all spheres of life: social,
economic, political; which influenced development of the financial sector and
the dynamics of both the world and national currencies, provoking instabil-
ity both world-wide and in the scale of individual countries. In the crisis mo-
ments, gold is always an object of increased interest, being a risk-free and
protected asset that has high liquidity. The conclusions can be drawn as fol-
lows: gold, in comparison with paper assets, remains a popular investment
instrument and retains its significance for the States; the factors influencing
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em 8010 3HAYUMOCMb 0718 20cy0apcme; (hakmopel, 8AUSIOUWUE HA HOPMU-
pOBaHUE UeH Ha 30/10Mo, MHO202PAHHbIE U OXBAMbIBAKOM BCE CMOPOHbI €20
006b14u, peanusayuu u nompebnerus. Ha ce2o0HAWHul deHb UeHa 3010ma
thopmupyemcs nood 8auUSHUEM MOAUMUYECKUX U (PUHAHCOBbIX (hAKMOpOS.
Kntouesble cn06a: poiHOK OpazoyeHHbIX Memarnsos, MexoyHapoOHsle u-
HOHCOBbIE OP2AHU3AYUL, PLIHOK 30/10Ma, UHBECMOPbI, UeHMPabHble OaH-
KU, KOHBIOHKMYPA MUPOB020 PbIHKA, (PUHAHCOBAA 2706a/1U3aLUS, 3070MO-
8a/110MHblE Pe3epeb.
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AAIOTHO-(QIHAHCOBUIT CTaH KpaiHu Ta i KpeAUTo-

CIIPOMOXXHICTb Ha CBITOBOMY PMHKY Bip0oOpakae

30A0THMII 3amac. 30A0TO Bipirpae MPOBIAHY POAD
Yy MDKHapOAHUX BaAIOTHO-KPEAUTHMX BIAHOCHMHAX, pe-
TYAIOE TIAQTDKHUMIT 0AAQHC KpaiHu, TOMOBHIOE BAaAOT-
Hi pesepBy, BUKOHYE KYIiBEABHO-TIAATDKHY (YHKIiiO,
cTpaxye Bip iHOAALIL, CAYXUTb cTabiAizaTopoMm mip vac
HOAITMYHYUX Ta €KOHOMIUHMX TepeliKoA. BaroMum 4mH-
HUKOM PE€3YAbTaTMBHOIO (YHKLIOHYBaHHS HAlliOHaAb-
HOI €KOHOMIKM € PMHOK AOPOTOLIiHHMX MeTaAiB. Baxxan-
BUM (aKkTOpoM 3a0esmedeHHs CTabiAbHOCTI HAL[IOHAAD-
HOi eKOHOMIKM € BUPOOHMLTBO, 00ir i BMKOpMCTaHHA
AOPOTOLIiIHHKX MeTaAiB. Ha CbOropHilHIN AeHb 30A0TO
He € OCHOBOIO I'POLIOBOTO 00iry, are € CKAQAOBOIO Yac-
TUHOK 30A0TOBAAIOTHIX PE3EPBIB A€pKaB i HEOOXIAHUM
PeCypCHUM KOMIIOHEHTOM HaMBKAMBIIIMX TaAy3eil:
MEAMLIMHY, eAeKTPOHIKY, TIPUAAAOOYAYBAHHS Ta TeAe-
KOMYHIKaLiil.

Y BCbOMY CBiTi 30A0TO BY3HaHO TOAOBHUM AOPOTO-
uiHHuM MeTtasoM. llle B AABHMHY XXMTeAl Halloi KpaiHu,
a TaKOX [HILI HApOAM BMKOPMCTOBYBAAU 30A0TO K HU-
HillIHi [TallepoBi IPOIIOBi KYMIOpM.

3 TOT0 Yacy, KOAY 30A0TO 3aiIHSIAO POAb 3aTaAbHO-
IO eKBiBaA€HTa, TUM CaMUM BUAIAMBIINCD 3 Pi3HOMAHIT-
T4 iHIIMX TOBAPiB, 3MIHMAOCS He OAHE TIOKOAIHHS AIOAEIL.
@yHKLii Ta pOAb 30A0Ta 3MiHIOBAANCS BIIPOAOBX PO3BU-
TKY CBITOBOTO NTOPSIAKY, BOHO, fK i paHillle, 3aiiMa€ Baro-
Me MiClle B CUCTeMi eKOHOMIYHUX BiAHOCUH. Ha meBHO-
My €eTarli pO3BUTKY CYCIIABCTBA 30A0TO HabYAO CTATyCy
rpowoBoro Meraay. Hapaai Ha jtoro 6asi ckaaaacs cuc-
TeMa 30A0TOT'0 CTAHAAPTY, 6€3 KOl HEMOXXAUBO €001 ysi-
BUTU PO3BUTOK eKOHOMIK OaraTbox Kpait y XIX-XX cr.
[lisHile, mopoAaBIIM HalliOHAABHI KOPAOHU, 30A0TO
CTAaAO OCHOBOIO CBiTOBOI BaAIOTHOI CUCTEMH, BUKOHYIO-
uy 1o GyHKito, 1o cyTi, Ao 70-x pp. XX cT1. Lleit mepiop
XapaKTepU3yBaBCs IOABITHOIO CUCTEMOI0 >KOPCTKOTO
peryAloBaHHs ollepaliiil 3 AOPOrOLiHHMMY MeTaAaMy Ha
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the formation of gold prices are multifaceted and cover all aspects of the pro-
duction, sale and consumption of gold. Currently the pricing for gold is being
formed under the influence of political and financial factors.

Keywords: precious metals market, international financial organizations,
gold market, investors, central banks, world market conditions, financial glo-
balization, gold and currency reserves.
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HalliOHAABHOMY Ta MDKAep)XaBHOMY piBHAX. OCHOBHUI
00csr pyxy 30A0Ta OYB 30CepeAXeHNIT MK MOHETAPHOI0
BAAAOI0 KpaiH i MibkKHapoAHUMY biHAHCOBMMM OpTaHi3a-
issmu. IIpuBaTHMIT ceKTOp OYB Cepilo3HO 0OMeXeHMIT B
onepatisx 3 GisnyHuM MeTaom [1].

B ymoBax ¢inaHcoBoi raobaaisarii Baromuil BHe-
COK Y AOCAiAXKeHHS poOAeM QYHKLIOHYBaHHS CBITOBO-
IO PUHKY AOPOTOLiHHIX MeTaAiB 3poOMAM BiTUM3HSHI Ta
3apyOikHi BueHi, 30kpema A. I. BapcersiH, A. IpiHcreH,
b. baekker, b. Ertenrpin, @. Kipaena, b. Awci, B. Axe-
BOHC, B. Muxaabcokuit, A. bayp, A. Bya, Ax. Max Koy,
Ax. P. 3immepman, €. O. MepBeakiHa, A. M. Uk, A. Mi-
3ec, A. H. Kpacasina, M. boppo, M. O’'bpas, I1. Temin,
M. Opipman, H. Abmoic, I1. Kpyrman, P. 3eaaix, P. Man-
Aea, C. XapmcroH, T. Mak Aepmorr, ©. Kami, Y. Kinaea-
Oeprep Ta iH.

BuBuenHsm pinaHCcOBOI raobaaisauii Ta ii nposBiB y
¢BiTi 3a1iMaAucs Taki HaykosLi: M. ArixaH Koce, 1O. L. bi-
aeHko, III. Beit, A. K. Aac, ©. Aentx, Ax. Miaeci-@ep-
perti, 10. B. [ToasixoBa, L. Tlpacaa, A. O. Ilpumoctka,
K. Porodd, C. A. Luranos, O. O. Uy6, C. A. llImykaep
Ta iH. [2]. [TpoTe npobaeMaTyKa B13HaYeHHS BaKTOPIB,
1110 BIIAMBAIOTh Ha GOPMYBAHHSI LiiH Ha 30A0TO, TOTPedye
MTOAQABIINX AOCAIAYKEHD.

Memorw AaHOI CTAaTTi € aHAAI3 PUHKY 30A0TA, BU-
SIBA€HH5I OCHOBHIX (PaKTOPiB, IKi BIAMBAIOTH Ha pOpMY-
BaHH LiiHM Ha 30A0TO, A TAKOXX AOCAIAYKEHHSI CBITOBOTO
HOIUTY Ha 30A0TO.

OAOTO $IK HAVOIABII MOLIMPEHMIT AOPOTOLiHHMI
MeTaA € BOKAUBUM 3ac000M AuBepcudikaiii odi-
LiITHMX 30A0TOBAAIOTHMX pe3epsiB HallioHaAabHO-
ro 6aHKy Ykpaixu. Kpim T0ro, 30A0T0 He 00TsDKEHE 5KOA-
HUMY MDKHAPOAHVMM KPEAUTHUMU 3000B sS3aHHAMY,
i e BUTIAHO 110TO BiApi3HSE BiA IHIIMX CKAQAHMKIB pe-
3epBiB. BOAHOYAC 30A0TO € BaKAMBYUM Pe3epBOM i AXKe-
PeAOM AIKBIAHMX pecypciB Ta BOKAMBYUM €AEeMEHTOM 3a-
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Oe3meveHHs HallilOHAABHOI IPOLIOBOI OAMHMII Y CKAAI
aktusis HBY [3].

O6csar 3amaciB  30A0Ta BiAOOpaXa€ BAAIOTHO-
¢iHaHCOBY M03M1Iil0 KpaiHM Ta € OAHUM i3 BKAMBMX I10-
Ka3HMKIB il KOHKYpeHTOCIIPOMOKHOCTI. CBiTOBMIT pUHOK
30A0Ta Bipirpae 0COOAVBY POADb Y MDKHAPOAHMX (iHaH-
cax. CBiTOBi KpaiHu 3aCTOCOBYIOTb Pi3HOMAHITHY MOAi-
THKY AASL QOPMYBaHHS pe3epBiB 30A0Ta.

Ha cpboropHimmHin AeHb 30A0TMII pe3epB KpaiHu
HPOSIBASIETHCSL B TPhOX hopmax (puc. 1).

0c06A1BO 3pocaa B 90-x pokiB XX CT., BOHM 3HAYHO BITAU-
BAITb Ha KOHIOHKTYPY PMHKY. B ix dyHKLil0 BXOAUTD
BCTAQHOBAEHHSI IIPaBMA TOPTiBAl 30A0TOM Ha PUHKAX.

6. Ilpogpecitini Ourepu ma nocepedHuku. Lo rpymy
NIPEACTaBASIOTD, TIEPLI 32 BCe, ClelliaAi30BaHi KOMIaHii
Ta KOMepLiltHi OaHKM. AMAepU IPaloTh OAHY 3 IPOBiAHMX
poAeit Ha OYAb-SIKOMY PUHKY, OCKIAbKY Malke BCe 30A0-
TO CIIOYATKY IOTPAIASE B IX pyku [6].

PMHOK AODOTOLIIHHMX MeTaAiB CKAQAQ€THCS 3 Ta-
KIX CeKTOpiB (puc. 2).

MeTan y rany3sax eKOHOMIKu,
HanpuvKniag y loBenipHin
Ta 3ybonpoTesHii cnpasi

MpwvBaTHI HaKoNMYeHHA
bi3nyHMX Ta PUINYHKX OCi6
(dipm, 6aHKiB)

LleHTpanizoBaHi 3anacu
B Ka3HauemncbKnx
i nep>kaBHUX HaHKax

Puc. 1. Dopmn 30n0T0ro pesepy

[Ixepeno: cknageHo 3a [4].

MHKU 30A0Ta — Lie ClelliaAbHi LIeHTPU TOPTiBAi 30-

AOTOM, A€ 3AIICHIOETHCA JIOTO PeryAspHa KyIiBAS-

MPOAK 32 PUHKOBMMM L{iHAMU 3 METOI0 MPOMMC-
AOBO-TIOOYTOBOTO  CIIOXKMBAHHSL; MPUBATHOI Te3aBpaLjii;
{HBECTULIIIT; CTPAXyBaHHS PU3MKY; CIIEKYASILIL; IPUAGAHHS
HeoOXiAHOT BAAIOTM AASI MDKHAPOAHMX PO3PaXyHKIB. SIK1jo
PO3TASIHYTU PUHOK 30A0T@ OPIaHi3allilfHo, TO Lie KOHCOp-
1iyM 3 KiAbKOX 0QHKIB, 110 BIOBHOB&XXeHi 3AlfICHIOBATH
YTOAM i3 30A0TOM. BOHU 3AIVICHIOIOTD TOCEPEAHMLIBKI OTTe-
pauii MDK MOKYILAMM Ta IPOAABLIAMMU i1 KOHLIEHTPYIOTb
y cebe ixHi 3as1B11, OPIBHIOIOTH iX i 32 B3aEMHOI0 AOMOBAE-
HicTI0 BIKCYIOTD CepeAHiit puHKOBMI piBeHb 1jiHu [5].

OCHOBHMMM IPaBLSAMU PUHKY 30A0TA €:

1. Komnanii 3 sudobymky 3or0ma. e mpoBipgHa
KaTeropist Y4acHMUKIB puHKY, 60 BOHM MOCTABASIIOTH HA
PMHOK OCHOBHY KiAbKICTb NepBMHHOIO 30A0Ta. Cioau
BIAHOCATbCA SIK HEBEAVKI KOMITaHil, TaK i BeAnuesHi Kop-
nopatiil. Yum Oiablire koMIaHist BUAOOYBa€E 30A0Ta, TUM
CUADHillle BIAMBA€ BOHA HA PUHOK.

2. Ilpomucaosi cnomusa4i. Aana Kareropis yyac-
HUKIB BKAIOYa€ B cebe MPOMICAOBI MANIPUEMCTBA, I0Be-
AipHe BUpOOHMIITBO, 8 TAKOX MIAIIPMEMCTBA 3 OUMILEH-
HsI T2 00AQTOPOAYKEHHST 30A0TA.

3. Bipwosuii cekmop. Y GiabmoCTi KpaiH Ha Hail-
0iapmMX Oip)Kax iCHYIOTb CreljiaAbHi CeKLil 3 TOpriBAi
30A0TOM Ta iHIIVMMU AOPOTOLIIHHYMU MeTaAaMMU.

4. Insecmopu. Humu BUCTYMalOTh I0PUAMYHI 200
¢isnuni 0cobu, sKi BKAAAQIOTh CBOI TPOLIOBI KOLITK B
HPUADAHHS 3AMTKIB. [HBeCTOpaMu TakoXX MOXYTb BU-
CTYHAaTU Hepe3MAEHTU. PMHOK AOpOIOLiHHMX MeTaAiB
MO)Ke BUKODVICTOBYBAaTHUCh I0PUAVYHIMY Ta Qi3UMYHUMMU
0co0amy SIK 00'€KT AAS IHBECTYBAHHSL

5. lJenmpaivHi 6ankiy. BoHM 3aiiMa0Th 3HAYHE MiC-
1le Ha PMHKY AOPOTOLIiHHMX MeTaAiB. POAb LieHTpoOaHKiB
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AHaAi3 KOH'IOHKTYpU CBiTOBOIO PMHKY 30A0Ta 3a
ocTaHHi 10 poKiB NOCTIiTHO 3MiHIOETbCA — K CTPYKTYp-
HO, TaK | QYHKI[IOHAABHO, 1[0 BIAOOPa)KaeThCst Ha MOMMUTI
Ta TIPONo3uLii AooporouinHoro Metaay. [Tonut saaeXxuTsb
BiA PiBHS PO3BUTKY NPOMMCAOBOCTI, HOTpeOU B IOMO-
BHEHHI 30A0TOBAAIOTHYX A€P)KaBHYX pe3epBiB, CIIeKyAs-
TUBHMX TEHAEHLIIN i B LIIAOMY Ma€ TEHAEHLIIIO AO CTiIKO-
o 3pOCTaHHAL

[OBeAipHa MPOMICAOBICTb € OCHOBHUM CIIOXXVBaA-
1eM 30A0Ta (puc. 3).

MOXXMBAHHS 10BEAIPHUX BUPOOIB 3aA€XUTb BiA

AOLIABHOCTI PUAOAHHS AQHOI IPOAYKLI, piBH

AOXOAIB, 1[iH Ta iX BOAQTMABHOCTI, a TaKOX BiA
Pi3HUX COLliaAbHO-eKOHOMIYHUX i KYABTYPHMX UMHHUKIB.
[Tporsrom ocTaHHiX pokiB HaiOiAbLIMIT BIACOTOK (62 %)
I0BEAIPHOTO MOMUTY MpUIaB Ha KpaiHu banspkoro i Ce-
peanboro Cxoay, Inaito (11 %), Itaaito (8 %), Kurait (7%),
CIIA (5%) Ta inui (7 %). CBiTOBMIT TONUT HA 10BEAIpHi
BIpOOM HABEAEHO Ha puc. 4.

ITormUT BM3HAYAETHCA LHOIO 30A0TA: UMM HIDKYe
LiHa, TUM BUILE ITONNT. 3 ICOBAHO, ILj0 3a OCTAHHI ABa Ae-
CATUAITTS MONUT HAa METaA Y MPOBiAHMX KpaiHax 3pic Ha
50%. Ha yacTKy KpaiH TpeTboro CBITY IIpUIIAAA€E MalDKe
ABI TPETVMHM CBITOBOTO TIOMUTY Ha METAA.

ITponosuLiiss Ha CBiTOBOMY PMHKY 30A0Ta 3aAe-
XKUTb BiA 30A0TOAOOYBHOI TPOMMCAOBOCTI, & TAKOX Bip
LeHTpaAbHMX OaHKiB. Ha cphoroaHimin aexp OiAbiue
60 KpalH B3AICHIOIOTh MOCTIIHUIT BUAOOYTOK 30A0TQ,
0A13bKO 1 TOHHM Ha piK (Hai0iAbLIi 3 HUX IPeACTaBAEH]
B maba. 1).

KpaiHu, ski BUCTYmaroTh Aipepamu 30A0TOA00YB-
Hoi mpomucaoBocri, e: Kurait (429,4 T Ha pik), ABcTpa-
Aist (289 1), CIIA (243 1), Kanapa (171 1). ®akropamy,
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CeKTOpPM PUHKY
JOpOrouiHHUX MeTanis

— PuiHOK 30n10Ta

— PuHoK cpibna

- PuHoOK nanagito

PuHOK nnatnHmn

PuHok BrpoGiB
3 JOPOrouiHHNX MeTaniB

PuHoK WiHHMX nanepis,
O KOTUPYIOTbCA B 30/10TO

Puc. 2. CeKTOopu PMHKY AOPOrOLiHHUX MeTanis

Ihxepeno: cknageHo 3a [7].

Kinbkictb, T
5000

B LleHTpanbHi 6aHKK
IHBecTULiT

B TexHonorii

B |OBenipHa
NPOMNCAOBICTb

2010 2011 2012 2013 2014 2015 2016 2017 2018 Pik

Puc. 3. OcHOBHI cnoXuBaui 30n10Ta

Ihxepeno: cknageHo 3a [7; 8].

110 BIIAMBAIOTh Ha 00CAT Mpomno3uiil 30A0Ta 3 60Ky 30-
AOTOAOOYBHOI IPOMMCAOBOCTI, € LjiHa 30A0Ta HA PUHKY,
XapaKTepUCTIKA KOH IOHKTYPH CBITOBOTO FOCMOAAPCTBO
Ta TEXHOAOTTUHUII TTPOrpec.

AHaAi3 AMHaMIKM LjiH Ha 30A0TO 32 ocTaHHi 10 po-
KiB 1OKa3aB TaKy KapTuHy (puc. 5).

Ha rpadiky 3 puc. 5 My moxkeMo 6aunTy, 1110 3ara-
AOM 1IiHM Ha 30A0TO MAIOTh HEraTMBHY TeHAeHLi. Tak,
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craHoM Ha III xBapraa 2010 p. LiHa Ha 30A0TO CTaHO-
BuAa 1373,0 poaapis CIIA 3a 1 TpoifcbKy yHIilo, a CTa-
HoM Ha Il kBapraa 2017 p. — 1266,0 porapis CUIA 3a
1 TpoiicpKy yHui0. HesBaxxaroun Ha e, TaKi KOAMBaHHSA
B 1IiHi 32 TaKMI1 TPUBAAUI NTEPiOA BBXKAKOTHCS HE3HAUHM-
mu. IIpy boMy MU criocTepiraemo, 1o B A@SAKNX IIPOMIXK-
Kax yacy LiiHa Ha )KOBTMII MeTaA 3HAYHO 3pocTasa. Tax,
3 2010 p. LiHa MOMITHO 3poCAa, a B KiHui 2011 p. aoci-
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Tabnuusa 1

Kutan CWA i
Itania /% 5% HUl Nipepu 30n0T0806yBHOT NPOMUCIOBOCTI
KpaiHa Bupo6yToK (TOHH)
: Kntan 4294
IHAiA
11% AscTpanis 289,0
Pocis 2723
Cnonyueni LLTatn 243,6
KaHapa 171,2
Mepy 166,6
MisaeHHa Adpuka 156,9
bansbkun i CepenHin Cxig OinnaHain 130,1
20
62% Mekcuka 122,4
Puc. 4. MonuT Ha 30n0Ti loBenipHi BUpo6u laraHa 114,2
Ihxepeno: cknageHo 3a [9]. Dxepeno: cknageHo 3a [10].
Llina,
mnH gon. CLUA
1800,000
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II \\
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—
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800,000
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0,000
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Puc. 5. inHamika uiH Ha 30n0oTo, MnH gon. CLLUA

Ihxepeno: cknageHo 3a [11].

rAa CBOTO PEKOPAHOTIO MKy Ta cTaHOBMAQA 1672,0 pooaap
CIIIA 3a 1 TpoiicbKy yHLi0. Takuil LiiHOBuUI MATIOM AOCH
33AMILIAETHCA HemepeBeplieHnM, xoua y 2012 p. cepea-
HbOpIiyHi 30A0Ti LjiHy nepesuutyBaau Hinu 2011 p. [Toun-
Hatouy 3 KiHlg 2012 p., 1{iHa Ha 30A0TO MaAa TEHAEHLIiI0
Ao 3HKkeHHs. [IpoTarom 2013-2015 pp. LiHK Ha 30A0-
TO NIPOAOBXXYBAaAU BIIEBHEHO MAAaTH, a B KiHwi 2015 p.
Aocaran csoro MiHimymy B 1074,40 poaapis CIIA 3a
1 TpoiicbKy yHLi0. OCHOBHOO IPUYMHOIO TAKOi TEHAEHLIii
CTaAM HU3bKI TeMnu iHPASLL Ta HaBiTh 3arpo3a AedAsi-
1l B HalbiAbIIMX eKoHOMiKax cBiTy. Ha mouarky 2016 p.,
3riAHO3rpadikoM, MOYKEMO CIIOCTEPIraTU3pOCTAHHS LI HIA.
Tak, 11iHa Ha 30A0TO 3 peKOpAHO HU3bKOI B 1074,40 A0A.
CIIA 3a 1 Tp. yHuito 3pocaa A0 1131,65 poa. CIIA 3a
1 Tp. yHuilo, a y 2017 p. cTanoBuaa 1266,0 pooa. CIIA 3a
1 Tp. yHuir, npoTe mouynHaw4M 3 rpyaHsa 2017 p. uiHa
3HOBY 1109aAd TEHAEHIIiI0 A0 MaaiHHA iy 2018 p. craHo-
BuAa 1245,0 poa. CIIA 3a 1 Tp. yHLito.
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BiTOBa €KOHOMiYHa KpM3a, 110 novasacs y 2008 p.,
MOAITMYHI Ta €KOHOMIYHI MOAIl OCTaHHIX pPOKiB
BUKAVMKAAM 3MiHY B YCiX cepax XUTTA: COLiaAb-
Hill, eKOHOMIUHIif, MOAITMYHII; BIAMHYAM Ha PO3BUTOK
¢iHaHCOBOrO cexTOpa Ta AMHAMIKY CBITOBMX i Hauio-
HAABHMX BAAKOT, IPOBOKYIOUM HECTAOIABHICTb B MaCIITa-
0ax sIK yCbOTO CBITY, TaK i OKpeMux Aep>xaB. Y Taki Kpu-
30Bi MOMEHTU 30A0TO 3aBXAU € 00 €KTOM ITiABUILEHOTO
iHTepecy, OyAyuy 6e3pu3MKOBUM i 3aXMIEHNM aKTUBOM,
SIKUIT MA€ BUCOKY AlKBiAHICTb. L]iHa Ha 30A0TO popmy-
€TBCS ITiA BIIAVBOM A€eKiAbKOX (aKTOpiB, a came:
— HOAIMUHYHI:
+ rao0aAbHa MOAITMYHA Ta €KOHOMIYHA CUTYALIis;
+ iHBeCTULIHMIT KAIMAT;
+ NOAITUYHI TOAIT;
+ 1oAiTMKA LIeHTPOOAHKIB
— pinarcosi:
+ aunamixa poaapa CIIA;
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+ iHBeCTULIIVIHMII TONINUT;

+ momur Ha 30A0TO 3 6OKY IOBeAIpHOI IPOMMCAO-
BOCTI, BUPOOHMIITBA Ta OPILIIITHOTO CEKTOpa

— BUPOOHUHO-MeXHIUHi:

+ o0csr BUAOOYTKY 30A0Ta;

+ uiHK Ha HadTy Ta eHeproHocii;

+ BiAKPUTTS HOBUX CIIOCOOIB BUAOOYTKY;

+ BIAKPUTTS HOBMX | BUCHa)KEHHSI CTAPUX POAO-
BuLl 30A0Ta [12].

IHOYTBOpIOIOYI YMHHUKM Ha DUHKY 30A0Ta —
Kypc pAoaapa CIIIA, uina Ha HadTy, LiiHK Ha AO-
pOrOLiHHI MeTaAM CYMDKHMX PUHKIB, (OHAOBI
iHAeKclt MibKHapoAHMX (iHAHCOBMX PUHKIB Tol0. [Tomut
Ha CpibAO KOAVMBAETBCS 3aA€KHO BiA TEXHOAOTTYHOTO
PO3BUTKY, LjiHa Ha Liell MeTaA BU3HAYAETbCA MePEBAKHO
CNiBBIAHOLIEHHAM IOCTABOK i MPOMUCAOBUM HOIUTOM.
ITopaApLIMIl PO3BUTOK HOBITHIX TEXHOAOTIN 3aA€XUTDH
Bip cpibAa, TOMy 3MeHILEHHs MOMUTY Ha MeTaA He Ipo-
rHo3yeTbcs. CpibAO Mae YHIKaAbHI TEXHIUHI XapaKkTepuc-
TUKM, TOMY LIiHY Ha CPiOAO BBaXXAIOTh HEEAACTUYHOIO. [H-
AVKATOPOM CTaHy CBITOBOI €KOHOMIK/ BB)KA€TbCA CIIiB-
BiAHOLIEHHS LjiH 30A0Ta i MAQTMHY, IKE 3MIHIOITbCA 3a-
AEXHO BiA LMKAIYHOCTI €KOHOMIYHOTO pO3BUTKY. [HBec-
TULIHMIA TIOMUT HA 30A0TO € Ha0araro BUINUM, HDXK Ha
nAaTuHy. LIiny Ha mAaTMHY CITiBBIAHOCATBCA 3 pEAABHOIO
€KOHOMIKOI0, a LIiH/ Ha 30A0TO — i3 HaMipaMu iHBeCTOpiB.
30A0TO TPAAULIIITHO ACOLIIOETHCA i3 HAAIHICTIO, TOMY iH-
BECTULIIVIHMI TTOTINT TTiA 9ac KPU3Y 3HAYHO 3POCTAE.
AocAipKeHHS KOH'IOHKTYPM PUHKIB Ta MiAXOAIB
A0 GOpMYBaHHSI 1jiH Ha AOPOTOLiHHI MeTaAu € Garato-
(baxTOpHMMU TIpoLiecaMyl, YpaXyBaHH: AKX Ma€e BaroMe
3HayeHHA Npy HOPMYBaHH: 30A0TOBAAIOTHUX pe3epBiB
KpaiHu, 3abe3neyeHHs] cTabiAbHOCTI piHaHCOBOI cuCTe-
MU Ta TPOBEAEHH: omepalill i3 AOPOTOLiHHUMU MeTa-
AaMH, L0 HabyBa€ aKTYaAbHOCTI AAsL YKpalHU B yMOBaX
rao0aaisauiHmx smix [3].

BMCHOBKU

Ha chOTOAHIIIHIT A€Hb 30A0TO € BaXKAUBUM €KO-
HOMIYHMM i HOAITMYHMM IHCTPYMEHTOM, KM KOPUCTY-
I0TbCS IPOBiAHI KpaiHu cBiTy. LliHa Ha HPOTO He 3aAEKUTD
TIABKM Bip 00 €KTMBHUX PUHKOBMX pakTopiB. OcTaHHIM
4acoM, B AQHOMY KOHTEKCTi, 3pOCTaHHs LiiHM Ha 30A0TO
MOJKe BBa)XaTMCs TUMYACOBUM MOPYIIEHHAM piBHOBaru
Ha PMHKY, SIKe B MEePCIEeKTUBI, 3aBAAKY QYHAAMEHTAAD-
HMM (aKTopaM MONMUTY i mporo3uLiii, 0yae BiAHOBAEHO.
OxpiM TOro, HeBU3HAYEHICTb, IIOB’sI3aHA 3 TOBEPHEHHIM
OYAb-SIKOTO 60Ty, OYA€ CAYXXUTU AXKEPEAOM IOCTIHOL
HecTabiABHOCTI Ta MPUINHOIO HiHAHCOBUX KPU3.

TakuM UMHOM, PMHOK 30A0Ta M€ AyKe CKAAAHY Ta
OaratopiBHeBY CTPYKTYpY, Y4aCHUKaMM SIKOI € He TIABKI
KpailHK-BUPOOHUKY, are 11 0e3Aid mOCepeAHNKIB, CIIO-
KMBAYiB Ta CIIeKYAAHTIB. HailbiAbLIMil TONUT Ha 30A0TO
Y CBITi CHOCTEPIraeTbCs 3 METOI0 iHBECTYBAHHS Ta B I0Be-
AlpHill TPOMMCAOBOCTI. [HBeCTOpU ITpM BKAAAQHHI KOLI-
TiB Y 30A0TO KEPYITbCS HUBKOW0 (HAKTOPIB, Cepep SKMX
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3AATHICTD 3aCTPaxyBaTUCs Bip HECTabiABHOCTI Ta 3HU3U-
TU PiBeHb PUBMKY, OYiKYBaHHS 3pOCTAHHA IONMUTY Ha AO-
poroyiHHuMIT MeTaA Toulo. [ToMiTHMIT MONUT B a3ificbKuX
KpaiHaX 3yMOBAEHO MiABUIIEHHAM MAQTOCIIPOMOXKHOCTI
HACeACHHs Ta BIAHOCHO HU3bKVMM LiiHAaMM I0BEAIpHUX
BUPOOIB. A0 TOTO X, SKILO B PO3BUHEHUX €BPOIEIICHKIUX
KpaiHaX 30A0TO B IPMKpacax BUTICHAETbCA WITYYHUMU
MarepiaaaMy, TO B KpaiHaX, IJ0 PO3BMUBAIOTHCA, — ITIA-
BUILIEHHS MaTepiaAbHOIO pIBHS HAaCeA€HHS CYIPOBO-
AXYETbCA 30iAbIIEHHAM KiABKOCTi MPUADAHMX AOPOTMX
I0BEAIPHMX BUPOOIB.

OTXe, 30A0TO, MOPIBHAHO 3 MANIEPOBUMY aKTUBA-
MM, 3aAVIIAETHCS MOMYASIPHUM IHBECTULITHUM IHCTPY-
MEHTOM i 30epirae cBo0 3HAYMMICTb AASL A€pXKaB. Y TAO-
0aAbHIl eKOHOMILli AOPOTOLIiHHI METAAM 3MIHIOIOTb CBOI
byHKLii, OCKIABKY BUCTYIAIOTb 3aCOO0M HAKOIMYEHHS
Ta iHBECTULIMHUM aKTMBOM, CTalOThb HEe3aMiHHUMU CU-
POBMHHYMM CKAQAHMKAaMV BUPOOHIYMX IIPOLECB Y TIPO-
BipHMX raayssix. [TepeBakHa yacTMHa 30A0Ta epedyBae
B pe3epBHUX aKTMBAX LIEHTPAAbHMX OaHKIB Ta MiKHa-
POAHMX OpraHisanii.

aKuM 4MHOM, $aKTopH, 10 BIAMBAIOTH HAa Gop-

MYBaHHS LiHM Ha 30A0TO, DaratorpaHHi i 0xo-

AT BCi CTOPOHM 110T0 BUAOOYTKY, peaaiza-
1Iii Ta cro)KMBaHHS. Ha choroaHimHii AeHb 1iHa 30A0Ta
bopMyeTbCs MiA BIAMBOM MOAITMYHUX i (iHAHCOBMX
¢baxTopiB, a 6iAbIIO0 MipOI — came KYpcoM AoAapa
CIIA, mpote BXe B HEAQAEKOMY MailOyTHbOMY Lje AO-
MiHyloue CTaHOBMIe MOXXe IepelTH A0 YMHHUKIB, fAKi
MPEACTABAATD 30BCIM iHIIY CYTHICTb: CKOPOYEHHs NpU-
POAHMX 3araciB 30A0Ta i po3podKa GiAbII AOCKOHAAKX
croco6iB 11010 BUAOOYTKY LIIAKOM IMOBIpHO OYAYTb 3a-
AQBATU TPEHA LiHU Ha «KOBTUI METAA». ]
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