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BBJIT'APUS

Pezrome: Cv3oanama ce ukoHOMU4eCcKa 0OCMAHOBKA 6 Clle0Ccmeue Ha 3a0babouurama ce PUHancosa
Kpu3a, KaKkmo u Omcmuna onm mpaouyuoHHume opmu 3a 3auuma Ha CHeCMABAHUSMA /8 MOBA YUCILO
OPACMUYHUAM CRAO 8 YeHUMe Ha HeQBUICUMUME UMOMU, CHAOBM HA aKyuume Ha 800ewu KOMRAHUU
6 cmpaHama u yysHcouna/ 600u 00 mvpcene Ha armepHAMUSHU UHGECMUYUOHHU (DOPMU HA 3aWUMa HA
cnecmsaganusama. Beska eOna cmonancka opeanusayus, 8 moud 4ucio u Qupmume om mpaHcnopmHus
CEeKmMOop, Kakmo u 2paxcoanume Jceidsm 0a Kanumanusupam yCunusima Ha c60si mpyo, Kamo no Hat —
000bp HAUUH 3aUUmsm cpeoCmeama u CReCmABAHUMA CU OM UHGIAYUSA, OeKaANUMAaiu3ayus u opyeu
Hebnazonpusmuu haxmopu.

Hoknaovm pasenesxcoa Ora2o0poOHUmMe Memanu Kamo cpeoCcmseo 3a 3auuma Ha mesu CnecmaA8aHus.
IIpasu ce pazepanuuenue Ha sudogeme OIA20POOHU MEMATU U Ce YMOUHABA 3AUj0 UHBECTNUYUANA 6
maAx 6oou 0o 3awuma Ha cnecmsasanuama. OCHOBHAMA XapaAKMepUCmMuKa Ha 01a20poOHUme Memaiu
e, ue mosa ca Memanu, KOUmo He Kopo3upam u He ce okuciaeam. B npakmuxama ce napuuam u yennu
Memanu, nopaou MAXHama psoKkocm 6 npupodama u mpyoen 0obus. B epynama wa 6iazopoonume
Memanu iu3am O0ceMm XUMUYHU eleMeHma — 31amo, cpedpo, NAamuna, naiaoutl, pymeHut, poout,
ocmutl u upuduti. Om UHBECMUYUOHHA 21e0HA MOYKA Ce pPA32iedcoam camo Hbpeume 4emupu —
snamo, cpebpo, naamuna u naraoull. Pazenedanu ca pasnukume mexcoy 3 " ocnosuu euda 3namo -
UHBECMUYUOHHOMO 3140, T08ETUPHOMO U KOIeKYUOHOmMO. Mneecmuyuonnomo 3iamo e gpopmama 3a
UHGECIUYUU U CHXPAHEHUe, He3a8UCUMO Om 6Udd My, He208amd CMOUHOCM Cce Onpeoeis Om
meKywama na3apua yeHa u 31amio cvowvpacanue. TIpu 106enupHomo 31amo, 0céeH CmouHOCmma Ha
31amMomo, uma 000aeeHa CMOUHOCM 3d H08EIUPHA — OUNCYMepHA u3pabomka, eKausaua 6 cebe cu
CHLOJCHOC  HA  USHBIAHEHUMNO, YHUKATHOCH, MbP2OGCKA YMEbPOCHOCH HA Mapkama u  Op.
Konexyuonnomo 3namo e noo ¢opmama Ha HyMusMamuyhu MOHemu, Kamo yeHama um ce onpeoes
He Om 31amMHOMO CbOBPICAHUE, d OM (aKmopu U XapaKxmepucmuku Kamo Mupasic, QU3UYecKo
cvcmosAnue Ha MOHemama u Op. MueecmuyuonHomo 31amo u cpedpo e nonyasapHo noo gopmama Ha
CIUmMbYU — Kloruema u Monemu. XapakmepHomo npu msx e, ue ca CmaHoapmusupaHy no OmHouleHue
HA MedCUHa U 31amHO CbObPICAHUE. YHUBEPCATHUAM USMEPUMEN HA KOIUYECME0 UHBECHIUYUOHHO
snamo e eona mpou ynyusa. Cvuecmeysam u Opyeu MepHU eOUuHUyu, U3NO0A38AHU 8 DPA3IUYHUME
Ovporcasu, kamo mona 6 Mnous u Ilakucmarn u maen ¢ Kumaii u Xonxkone.

B 0oknaoa e omoeneno macmo 3a nazapen aHaiu3 HA YeHAmMa Ha UHGECHMUYUOHHOMO 311amMo U cpebpo,
KAKmo u Ha CbOmHoweHuemo medxncoy msx. Pazenedanu ca npedumcmeama u Hedocmamuvyume Ha
uHgecmuyuume  6v8  (PUIUUECKO  NPUMEdCAHUe HA  UHBECMUYUOHHO  31amMmo U  cpedpo.
Cucmemamusupana e uHGOpMayusma 3a UHEECMUYUOHHAMA KYJIMYPA Y HAC, KAKMO U 8b3MONCHUME
AnMmepHamusy 30 UHeeCmuyuY 8 31amo u cpeopo. Paseredanu ca hopmume 3a ungecmuyuu 6 31amo u
cpebpo, Kamo OCHOGHUME Cped MAX Ca PUUYECKO NpUmedcanue Ha 31amo u cpebpo, uHgecmuyuu 8
aKyuu Ha 31amoo0oOUSHYU KOMNAHUY, UHEECIUYUU b8 83AUMHU (POHO08e, UHBecmUpauiu 8 61a20pooHU
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memanu u Op. Hanpagen e 0630p na npagnama pamxa, pe2iameHmupauia UH8eCmuyuOHHOMOo 31amo u
He2060mo Jle2aino onpeodenenue, oepunupano ¢ m.24, &1 na /lonvinumennume pasnopeddu Ha
3axkona 3a Oanvk 6vpxy Oobasenama CMOUHOCH. AHAMU3UPAHU €A MACMOMO U pONAmMa HA
Ovpoicagume U mexHume NPAGUMEICMBA 8 NA3APA HA 31AMO, KAKMO U ObPIUCAGHUME Pe3epPU b8
Qusuyecko npumedicanue Ha 31amo noo gopmama ua xwavema. Ilo oannu na Ceemognus 3namen
cveem /World Gold Council/ kem mecey maii 201 12. Ovparcasama c naii-eonsim 3namen peseps e CAILL
¢ 8 133.5 mona. Penybauxa bvieapus npumedicasa snamen pezeps 8 pazmep Ha 39.9 mona uucmo
snamo. Ceemognusm siamen peseps sv3nuza npubauzumenno Ha 30 500 mona.

OcHnoenama yen Ha Ookaada e 0a ce pasereda U CucmemMamusupa uH@opmayuama 3d
UHBECMUYUOHHOMO 311amMo U cpedpo, 0a ce Hanpasu NA3aper aHaIu3 U 0d ce nocoYam npeouMCcmeama
U Hedocmamvyume Ha MO3U 6UO UHBECHUYUL.

Knwuoeu oymu: Unsecmuyuonno 31amo, UH8eCMUYUOHHO CPedpPO, UHBECTNUYUOHHU MOHEMU, 31AMHO
Kroue, 61a20poOHU Memanu, Kapam, moid, maei

BBbBEJIEHUE

B pesynrtar Ha mpoTHyaiyTe MKOHOMHYECKH M IOJMTHYECKH CHOMTHS B CBETOBEH Mamad ce
IPOMEHAT W WHBECTUIIMOHHHUTE IPEANOYNTAHMS WM Harjlach Ha HWHBecTUTOpHTe. Pasrmemano ot
MO3HIUATa Ha UHBECTUIIMUTE B 3J1aTO, CHIIECTBYBAT JIBE TEOpHH. [IbpBaTa € B MOJAKpena Ha 37aToTO
KaTO YHUKaJCH, YHUBEPCaJIeH MHBECTHIMOHEH HHCTPYMEHT, KOMTO € elHa OT MAIKOTO aJTepHaTUBU
3a 3amasBaHe W TPAHCHOPTHpPAHE Ha HATPyNaHO OOrarcTBO BBB BpeMeTo. Te3arta Ha TO3M THII
MHBECTUTOPH, € Y€ He Ce ITOKayBa [[EHaTa Ha 3JIaTOTO, a Ue ce 00e3LeHsIBa CTOMHOCTTA Ha XapTHEHUTE
napu, EMUTUPAaHHU OT JbPKaBUTE.

IIpe3 1928 r. Ixxopmx bepuapn oy e ka3an ,,Bue mpsabea oa uzbepame mesxncoy 008epuemo 8
ecmecmeenama CmMabUIHOCM HA 31AMOMO U eCmecmeeHama CmaduIHOCm HA YecmHocmma u
UHMeNUSeHMHOCMMA Ha 4ieHoseme Ha npasumencmeomo. M ¢ pecnekm kvm me3su cocnooa, az Bu
Ccbeemsam, OOKAmMo Couecmey6a KANUMAanUCMu4eckama cucnema, 0d 21acyeéame 3da 31amono”" .

Bropara rpyna MHBECTHTOPH € Ha JJHaMETPAIHO MIPOTUBOMOIOKHO CTAHOBHIIE 110 OTHOLICHUE HA
uHBecTUIMUTEe B 371aTo. Cropen TsAXHAaTa Te3a, 371aTOTO € CHJIHO CIEKYJaTUBHO 3aBUCHMO U Ce
NOJAbpXKa HepeajdHa MazapHa LeHa. T03W TUI WHBECTUTOPH NpHEMaT, Y€ WHBECTHUIMUTE B 3JaTO
HPE/ICTaBISABAT ,,AHBECTUIIMOHEH OAJOH”, KOMTO B /1a/IcH MOMEHT IIIe CPUHE IIeHaTa Ha 371aToTo.

N30 KEHUE

3a nma ce aHaiM3Wpa IleHaTa HA WHBECTHIIMOHHOTO 3JIaTO M HEWHOTO IBM)KEHHE CIIe[Ba Jia ce
U3cjellBa ThPCEHETO W TpEJJlaraHe Ha 3j7aT0 BbB BCHUKHTE MY BB3MOXHH (Gopmu. KommuecTBoTO
3]IaTO B CBETOBEH Mamad ¢ KpalHO KOJMYECTBO. BbIpekw pa3BUTHETO HAa TEXHOJOTHHUTE,
MIPOU3BOACTBOTO My HE C€ IOBHINABA IPACTUYHO. TEeXHOJIOTUYHHS CEKTOP Ce SBABA BCE IO —TOJSIM
NOTPEOHUTENl HAa MPOU3BOJCTBEHO 3J1aTO, HO ChHIIEBPEMEHHO HW3BIMYAHETO OT TEXHOJIOTUYHOTO
MPOU3BOJACTBO € HEpeHTaOWiIHO. BiusHue Ha masapa Ha 371aTO OKa3BaT TPATUIIMOHHUTE a3UaTCKU
na3apy, CBbP3aHM C HAI[MOHAIHU MPA3HUIN U PUTYAId — HAIIpUMEpP YBEIMYEHOTO ThPCEHE Ha 3JIaTHH
OmKyTa 3a WHIWWCKHUS Mpa3HUK Ha cBerTiauHaTa /Diwali festival/. [IppxaBuTe, B Ka4eCTBOTO UM Ha
rojieMy MOpPUTEXKATeIX Ha 3JIaTO, MPOMEHHMXA CBOETO IIOBEACHHWE M OT HETHU IpOJaBaydd, 3aexa
MO3UIIMK Ha HETHH KyNyBa4yd. B MCTOpHYecKH TUIaH IieHaTa Ha 3]IaTOTO € B ABJITOCPOYCH MOBHUINIABAIII
ce Tpena. IIukbT B LieHaTa Ha 37mato € peructpupad Ha 06 centemBpu 2011 u BB3AM3a Hax 1900
noiapa 3a Tpoil yHiusa. Enmna Tpoit yHuus ce paBusBa Ha 31.1034768 rpama. Buzyamuzammst Ha
JaHHKTE € mocodyeHo Ha ['paduka 1.

"Bsx. G. Bernard Shaw, ,,The Intelligent Woman’s Guide to Socialism and Capitalism”, ch.55, p.263 (1928)
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I'paduxa 1

3a 1a ce aHanM3Wpa ABMKCHUETO HA LIEHAaTa Ha 3J1aTOTO, cjelBa Jga ce o0ciieaBa THPCEHETO U
MpeJyIaraHeTo Ha 37aTo B cBeroBeH Mamad. [Ipe3 2010 u 2011 npaBuTencTBaTa OT HETHH MPOJIABAYH
ce oOpbIIaT Ha HETHM KyNyBaud Ha 37aTo. B Tabnmuma 1 ca mocouyeHH OCHOBHHTE H3TOYHUIIH,
npeAsaraiy 3J1aTo, i CbOTBETHO HOTPEOUTENUTE.

Tabauna 1
T'oguna

Iloxka3aTeJ 2009 2010 6.2011
IIpensiarane B T.4. 4 080.70 4161.60 1 939.50
MUHHO IPOU3BOJICTBO 2 352.40 2 589.70 1351.60
[IpaBuTencTBeHN MPOAAKOH 33.60 73.60 - 19230
Penuknupano 31aro 1694.70 1 645.50 780.20
Tbpcene B T.4. 4 080.70 4161.60 1 939.50
BrxyTtepuiiHa MpOMHUILIIEHOCT 1 813.60 2 016.70 1 044.50
TeXHOJIOTHYHO MPOU3BOJICTBO 409.80 466.40 231.50
Kronuera 1 ”HBECTHIIMOHHH MOHETH 776.10 1148.40 673.50
ETF ®ougose u mogoouu 11K 1 081.20 530.10 - 10.00

Wsrounuk: CeeroBen 3mareH cbBeT /World Gold Council/,<http://www.gold.org/investment/statistics/demand_a
nd_supply_statistics>

HpI/IeTO €, 4€ II€HaTa Ha MHBCCTUIIMOHHOTO cpe6po € B IIpsAKa Kopejanusa ¢ MHBCCTUIIMOHHOTO
31mato. B pasnuYHMTE U3TOYHUIM CE MpUEMa, Y€ WHBECTUIIMOHHOTO cpedpo € ,,0€AHSIIKOTO 371aTo”.
Brmpeku mpuerata Bpb3ka MEXAy 37aTOTO W CPeOPOTO, CHOTHOIICHHETO MOMEXKIYy MM € J0CTa
MPOMEHINBO, KaTo Tpe3 1990r. To e Ommo 93 /meHa Ha 371aTo CHpsSAMO IieHa Ha cpedbpo/, a kM 30
centemBpu 2011r. crorHOmEeHHETO ¢ Omio 53. Karo 1suto uykTyarnusaTa Ha OTHOIMICHHUETO 371aTO —
cpedpo, € OWII0 CHITHO MPOMEHIIMBO, HO MOXE JIa c€ OTOeNe)KH HaMaJsBallOTO OTHOIIEHHE MEXITY
JiBaTta Metana. Haif — BUCoKaTa IoOCTUTHATA Ma3apHa lieHa € B pa3mep Ha 48.70 gonapa 3a Tpod yHLHUS,
otuereHa Ha 28 ampwmi 2011r. EnuH oT BoAemuTe HEAOCTATHIIM HA WHBECTUIIUUTE BBHB (PU3UUCCKO
cpeOpo € TMOBUIICHUAT pasMep U o0eM Ha (U3MYSCKOTO WHBECTUIMOHHO Cpedpo, CrIpsMo
aHAJIOTUYHATA HHBECTUPaHA CyMa B JIPyTHTE OJaropoJHU METallu — 371aTo, IUIaTUHA U majanuid. To3u
IIOBHUIIICH (1)I/I3I/IquKI/I o0eM IOBHIIIABA U PasxoauTe 1Mo CbXPAHCHHWE HA TO3W BUA MHBCCTHLHMOHHA
(hopma. LleHOBOTO pa3BuTHE HA Ma3apa Ha cpebpo e Busyanu3upaHo Ha ['paduka 2.
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Enna ot BomemuTe NpUYMHU 32 NOBHUILIEHOTO ThPCEHE Ha MHBECTULIMOHHO 3JIaTO Ca HETHUTE
MOKYINKKA OT CTpaHa Ha JbpXKAaBHUTE MpaBUTEJICTBA. ToBa ce NBIKKM Ha TMOKYNKWTE OT CTpaHa Ha
asuatckute crpanu — HOxua Kopes, Unaus, Kurait, Xour Konr, Uunonesust u BuetHam. PenyOnuka
benrapust e Ha 44 MscTO MO pa3Mep Ha TMPHUTEXKaBaHO 31aTo ¢ NpuonusnuTenHo 40 ToHa 3rmaTeH
pesepB.B Tabnura 2 ca majgeHu IPUTEKABAHUTE KOJIMYECTBA 3J1aTO, KAKTO M TIPOIEHT OT AbPKABHUTE

UM pe3epBHU.
Tabanna 2
Ne JAbp:xxaBa/Opranuzanus KonnuyecTtBo B % ot
TOHOBE pe3epBuUTe

1 CheIMHEHN aMEPUKAHCKH [ITATH 8133.5 75.4%
2 Denepanna Penyonuka ['epmanns 3401.0 72.7%
3 MesxtyHapo/ieH BaryTeH (hoH]T 2814.0
4 Pemry6nmka Utanus 2451.8 72.4%
5 Peny6mmka ®pannms 24354 68.2%
6 Hapogna Peny6nuka KuTait 1054.1 1.6%
7 Kondenepauus Hseinapus 1 040.1 17.3%
8 Pycka denepanus 841.1 8.2%
9 SAnonus 765.2 3.5%
10 | KpanctBo Xomanaus 612.5 60.8%
11 | PenyGuuka Muaus 557.7 8.5%
12 | EBponeiicka llenTpanna Oanka 502.1 32.1%
13 | TaiiBan 423.6 5.5%
14 | Peny6nuka [lopryranus 382.5 88.2%
15 | bonuBapcka Peny6iuka Beneryena 365.8 62.5%
16 | Caynutcka Apabus 322.9 3.1%
17 | ObenmueHo kpanctBo BennkoOpuraHus 310.3 16.7%
18 | PenyOnmka JInBan 286.8 30.9%
19 | Kpancto Mcnanus 281.6 39.7%
20 | PemyOnuka ABcTpus 280.0 56.2%
44 | PenyOnuka bparapus 39.9 11.7%

Q0110 32 cBeTa — CBETOBEH 3J1aTeH pe3epB 307071

O0mo 3a ybp:kaBuTe /0€3 HHCTUTYIHMH/ 27 405.1

061110 32 eBponeiickata oomHocT B T. 4. M EIIB | 10 792.5

N3rounuk:

Ceerosen 3nareH cbBeT /World Gold Council/,<http://www.gold.org/government_affairs/gold reserves>
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B bwirapus wHBECTHIIMMTE B OJIATOPOJHHM METalM TEIbpBa 3alo4Ba Ja ce pasBuBa. Yact oT
MPOAKONTE CE OCHINECTBSIBAT HA 3aBHINEHHU IEHHU CHPSMO PEaTHHUTE Ma3apHU IeHH Ha 371aTOTO Ha
TPaIWUIIMOHHO Pa3BUTHTE Ta3zapu. Bce ome ThproBckure GaHKK HAMAT 0COOCHO aKTUBHO JEHCTBUE Ha
maszapa Ha WHBECTUIIMOHHO 3JIaTO U cpebpo. EnHa oT mpuumHuTE 3a cabo pa3BUTHE Ha Mas3apa Ha
OJlaropoJHM METalld y HAC € JIMIcaTa Ha KOTUPOBKA KYIyBa 3a CTaHIAPTH3MPAHUTE WHBECTUIIHOHHH
nponykta. Ot 01 sHyapum 2007r. PemyOmuka bearapus xapMoHM3Wpa IpaBHaTa CH HOpMa C
eBporieiickaTa JaHbYHA HOpMa B 00JacTTa Ha WHBECTHUIIMOHHOTO 37aTO0. bhiarapckara HOpMaTHBHA
ypenba e pa3BuTa B 3aKoHAa 3a JaHBK BBpPXY J00aBeHAaTa CTOWHOCT, TJiaBa JBaHajeceTa —
WHBECTHIIMOHHO 37aTo. JleramHara (opMa 3a WHBECTHIIMOHHO 37aTO € ompeneneHa B T. 24, §1 Ha
JlombTHUTETHATE pa3iopei0n Ha 3akoHa 3a JaHBK BHPXY Jo0aBeHATa CTOWHOCT M TJIACH:

"MHBECTUIIMOHHO 37aT0" €:

a) 3maro moj ¢opMmaTa Ha KIOJYETa WM IUIOYKH C Terjia, MPUETH OT Ma3apuTe 3a 37aTo, U C
YHCTOTA, paBHA Ha UJIK MO-TOJsIMA OT 995 xuisiaHu;

0) 3;1aTHM MOHETH, OIpEeJIeNIeHN ChC 3aloBe]l Ha yrnpaBuTens Ha beiarapckara HapogHa 6aHKa H
MUHHUCTHPA Ha (PUHAHCHUTE, 32 KOUTO Ca HAJUIIC STHOBPEMEHHO CIICJIHUTE YCIOBUS:

aa) YMCTOTaTa UM € paBHA WX MO-rojisiMa oT 900 XWIsIHu;

00) nzceuenu ca cien 1800 r.;

BB) OMJIM Cca WM Ca 3aKOHHO IUIATEKHO CPEIICTBO B CTPAHATA, OT KOSATO MPOU3XO0XK/IAT;

IT) MpoJaBaT ce OOMKHOBEHO Ha IIEHA, KOATO HE HaJ[BUIIaBa CTOWHOCTTA Ha 3J1aTOTO TI0 MMa3apHU
LIEHU, ChIBPKALIO0 c€ B MOHeTUTE noseue ot 80 Ha CTo.

C Taka ¢opmynupaHata NeUHUIMS 32 WHBECTUIIMOHHHU 3JIATHU MOHETH MOXE Ja Ce IpueMar
T€3W, KOUTO OTTOBAPST HA IMOCOYSHHTE I10 - TOpEe YCIOBUS B OYKBH aa, 00, BB U IT, U ca BKJIIOYCHU B
ChBMECTHATa 3alloBe] Ha yHpaBuTens Ha bbirapcka HapomHa 0aHKa W MUHHCTHPa Ha (UHAHCHUTE.
OCHOBHO npeaAMMCTBO Ha MHBCCTULIHWOHHOTO 3JIAaTO CIIPAMO APYTYM MHBCCTUIIMOHHU AJITCPHATUBHU €
0CBOOOX/1aBaHETO HA Thpropusta oT JlaHbK nobGaBeHa croitHOCT. ToBa OCBOOOX/IaBaHE MPEIOCTABS
[IEHOBO MPEANMCTBO CIIPSMO JApyTUTe OM3HEC BH3MOKHOCTH.

3AKIIOYEHHUE

[MpeamocTaBkuTe 3a pa3BUTHE HA Ta3apa Ha WHBECTHIMOHHO 37aTo U cpebpo B PemyOimka
bwirapust e ¢ mupok nmoreHnuan. Hammuuero Ha mo0pe pa3BHUT Ma3ap Ha WHBECTHUIIMOHHU TPOIYKTH
pasmmpsiBa OM3HEC anTepHATHBUTE. B cityuail Ha 3ama3BaHe Ha TEHICHLMHTE 32 MOBHUIICHO THPCEHE
CIIPSIMO TIpeJIaraHe B IBJITOCPOYEH acIieKT, [IeHaTa MOXe Ja 3alasd BB3XOAdmus cu TpeHxa. He
TpsiOBa Ja ce MpeHeOpersar U ChIIECTBYBAIIUTE OTPaHUUCHHS W CIIa0U CTPaHU HAa WHBECTUIIMOHHOTO
371aTo0 U cpedpo, B T.4. HEOOXOAUMOCTTa OT (PU3MYECKO CBhXpPaHEHHE W OXpaHa Ha MPOIYKTHUTE,
JMTICaTa Ha JOMBIHUTEIHA JOXOIHOCT 110 BpeMe Ha Ibp)KaHEeToO, JINIcaTa Ha c1ad BTOPUYECH Mas3ap H
JPYTH.

GOLD AND SILVER INVESTMENT AS SAVING PROTECTION FORM
Orlin Kolev

Todor Kableshkov University of Transportp Sofia, 158 Geo Milev Str.
BULGARIA

Abstract: The contemporary economical situation, that has formed as a result of the intensified
financial crisis, as well as giving up of the traditional forms of protection for the savings (including
the drastic price decreasing of the real estates, decreasing of the shares of leading companies in the
country and abroad) leads to search for alternative investment forms of protection for savings. Every
one economic organization, including transport companies, as well as the members of state, wish for
capitalizing of their labour efforts, as in the best way protect their means and savings of inflation,
decapitalization and other unfavourable factors.
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The paper examines the precious metals as a mean for saving protection. It is made delimitation of the
kinds of precious metals and there is a specifying why the investment in them leads to saving
protection. Basic characteristic of the precious metals is that they aren’t liable to corrosion and
oxidizing. In the practice they are named precious metals too, because of their rarity in the nature and
hard extraction.

The group of precious metals includes eight chemical elements — gold, silver, platinum, palladium,
ruthenium, rhodium, osmium and iridium. In investment aspect it is examined only the first four of
them - gold, silver, platinum and palladium.

The paper describes the differences between the three basic kinds of gold — investment gold, jewelry
gold and collector’s gold. Investment gold is form for investments and safe — keeping, in spite of its
kind, its value is determined of the current market price and gold content.

The jewelry gold has got an added value for a jewelry work, including complexity of implementation,
uniqueness, trade recognition. Collector’s gold is in form of numismatic coins, as their price is
determined not of their gold content but of factors and characteristics like a circulation, physical coin
condition and other. The investment gold and silver is popular in form of coins and ingots — bars,
bullions. It is typical that they are standardized like a weight and gold content. The universal
measurement for a quantity investment gold is a troy ounce. There are other measurements, used in
the different countries as a tola in India and Pakistan and tael in China and Hong Kong.

In the paper there is a place for a marketing analysis on the price of the investment gold and silver,
and of the correlation between them. The advantages and disadvantages of the investments into
physical gold and silver possession are examined. The information of the investment culture in our
country is systematized, as well as the possible alternatives for investments in gold and silver. There
are pointed the forms for investments in gold and silver, as the basic among them are physical
possession of gold and silver, investment in shares of gold — mining companies, investment in mutual
funds, orientated towards the precious metals and other.

There is made a synopsis of the legal frame, regulating the investment gold and its legal
determination, that is defined in p.24, &1 of the Additional Decrees on the Law of the Value Added
Tax. The government place and role in the gold market are analyzed, as well as the State reserves in
physical possession of gold in form of ingots. According to the World Gold Council data, to may 2011
the State with the biggest golden reserve is USA, with 8’133.5 t. The Republic of Bulgaria owns a
golden reserve of 39.9 t. clear gold. The World golden reserve amounts approximately to 30°500 t.

The basic aim in the paper is to be examined and systematized the information for the investment gold
and silver, to be made an analysis and to be pointed the advantages and disadvantages of this kind of
investment.
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