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CTAHOBSITCSl OOBEKTMBHO HauOOJee CUJIbHBIE M3 HHUX.
MOHUTOPUHT MPOEKTOB-MOOEAUTENEN 3TUX KOHKYPCOB
TOKa3aJl, YTo B TeX U3 HUX, TJIe B3aUMOJICHCTBUS TTapTHE-
POB ObLTM BBICTPOEHBI Ha BBICOKOM YPOBHE, JIEHEXKHbBIE
CYMMBbI, BbIIEJIEHHBIE M3 00J1aCTHOTO OrO/XeTa Ha peaiu-
3aIMI0 TIPOEKTOB, KpaTHO (B J...8 pa3) mepeKphIBalicCh
MOJIYYEHHBIM J0X0A0M 0T Kommepiuanusauuun HTTI
yKe yepe3 rofl 1ocJie 3aBeplieHus paboT Hall CaMUM TPo-
ekToM. Tak, HarpyMep, XOPOIIO BHICTPOSHHBIE OTHOIIIE-
HUS TIapTHEPOB MO3BOJMIN OBICTPOTO BBIBECTH Ha PhI-
HOK 3asIBJIEHHbIE K KOMMEpLMATU3aLUKY HaydHO-TEXHU-
yeckue pa3pabotku KomwiektBoB: TYCYP (pa3pabot-
yuk HTTI) — OO0 «HIT® Muxkpan» (IpOMbILLICHHbIA
naptHep, T. Tomck), CubupcKoro (pru3MKo-TeXHUYECKOTO
MHCTUTYTA TP TOMCKOM TOCYIapCTBEHHOM YHHBEPCH-
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[Np1BOANTCA AMHaMVKa LieH Ha [iparoLieHHbIe METasbl B JONrOCPOYHBIX M CDEAHECPOYHBIX Meproaax. [lokasaHa Hy3Kas 3acTUHOCTb LeH
Ha 3011070, Cepebpo, nnatvHy v Nannaamvi B CPeAHECPOYHBIX M AONTOCPOYHbIX nepyrosax. [py cpaBHeHM CTOMMOCTY AParoLeHHbIX MeTas-
J10B B Pa3fnNyHbIX HALMOHaIbHbIX BAIOTax BbISBIEHO OTCYTCTBUE OTHOCUTENLHOTO POCTa WX LieH (B jonnapax CLLA) B cpenHecpoqHoM ne-
pvioze rocne 2001 1. BeisiBieHa oTpyLatenbHas 3aBUCUMMOCTb LiEH Ha 30710T0 C 0ObeMamu MePETOKOB MEXAYHAPOAHbIX MHBECTULIM.

Ha pbIHKax mparorieHHbIX METAJUIOB €XETOIHO TTPO-
HCXOIUT peajv3alivsi TOBAPHBIX MPOMYKTOB HA CYyMMY
ot 48 10 65 mapn gosn. CILA. YpoBeHb LieH Ha 30J10TO,
IIATAHY Y AJUTaAAi Cephe3HO BIMSIET Ha 00BbEMBI COD-
CTBEHHbIX MPOJAX U COCTOSIHUE CMEXHBIX TOBAPHBIX U
(boHIOBBIX PHIHKOB [1]. M3yyeHne nuHaMyKY 1IeH apa-
TOLIEHHBIX METAJIIOB (0COOEHHO, B YaCTH MEPUOTNYHO-
CTU OM3HEC-1IMKJIOB) U MPUYMH X U3MEHEHUIA SIBJISIET-
Cs aKTyaJlbHOM 3aayeil MOHUTOPUHIA M YIIPABJIEHUS
(buHaHCOBBIMU pecypcamu. B KauecTBe MCXOMHBIX AaH-
HBIX JJIs1 aHaJIM3a TMHAMMKHY LIEH MCTOJb30BAIUCh CY-
TOYHbIE CIOT-1IEHbI IParolieHHbIX MeTaIoB Ha JIoH-
JOHCKOM oupxe [2, 3].

Cama mpo0ieMa M3MEHUMBOCTH LIeH IParolieHHBIX
METAJJIOB TMOSIBUJIACh OTHOCHUTEIBHO HEJAaBHO, T.K. JIO
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70-x romoB XX BeKa OHM SIBJISLIMCH BATIOTHBIMU LIEHHO-
CTSIMU C (PMKCHPOBAHHOI CTOMMOCTHIO. ITocsie oTkaza B
1968 1. OT 30710TOTO CTaHZAPTA B BATIOTHHIX OMEPALAAX
LICHBI Ha JparolieHHble METAJIIBI OIPENCIISIOTCS OanaH-
COM MX CIPOCa U MPEUIOXKEHU Ha TOBAPHBIX OMpPXKax
Jlonnona, Hrio-Mopka, Yukaro, Toxuo, Cunnest, IoH-
KoHra 1 [{jopyxa 1o ycioBusIM CBOOOIHOTO PhIHKA.

}J,onrocpquaﬂ AWHAMUKa LeH Ha pparoueHHble MeTanbl

JoarocpouHasi IMHAMUKa LigH Ha 30J10T0, cepedpo,
IUIATUHY ¥ NajUiaauii moka3aHa Ha puc. 1. Llensl Ha
JparolieHHbIE METAJUIbI B ITATEIbHBIX TIEPUOAAX 3aBU-
CAT B OCHOBHOM OT BHEIITHUX (haKTOPOB: TEMITOB MUPO-
BOM MHMISALMM, TOJUTUYECKUX pelleHuit (3ambapro,
MOJTUTHYECKas M3OJISIMS CTPaH IPOAYLIEHTOB Aparo-
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LEHHBIX METAJJIOB), (PMHAHCOBBIX U 3HEPIeTHYECKUX
KPU3WCOB, TOSBICHUI HOBBIX 00JaCTeil MCIOIb30Ba-
HUS IparoligHHbIX MeTaJLI0B. JlonrocpoyHas IMHaMKKa
LIEH Ha 30JI0TO HanOoJIee TIOJTHO XapaKTepU3yeT PIHOK
JIParolieHHbIX METAJIIOB, U3MEHEHUS LIEH Ha OCTAJIbHBIE
METaJl/Ibl, B OCHOBHOM, KOH(OPMHBI IIepeEMEHaM CTOU-
MOCTHM OCHOBHOTO METAJLJIa.

PbIHKM MPETOXEeHUsI PparoleHHbIX META/IOB HE B
COCTOSTHMM OBICTPO OTpearupoBaTh Ha U3MEHEHUS MX
Crpoca — BBeIeHUe HOBbIX MOLIIHOCTEH Mo f00ObIue SIB-
JIIETCS KpaiiHe MeUIEHHOM MTPOLEAYPOM, 3aTITMBAEMOM
Ha ToIbl, & KOHCEPBALMS 3aMbIKAIOLIMX TIPOM3BOACTB
3a4acTyl0 OTKJIa[bIBAETCS M3-3a KPEOUTHBIX 00si3a-
TEJICTB MO OOCTY>KMBAHUMIO OPOTOCTOSIILIETO TOPHOTO
MPOU3BOCTBA (Ha Mecslbl U Tofbl). Beneactsue atoro
PBIHKM JIParoleHHBIX METAJLJIOB SIBJISIIOTCS HE3MacThuy-
HbIMM W OM3HEC-LMKIIbl BCIJIECKOB-TIAIeHUI LIeH Ha
HUX 3aTATMBAIOTCS HA MHOTME MECSLIbI U TOJIBI.

IlepBblii Bemieck 1ieH Ha JAparolieHHbIE MeTalibl
nipousouien B 1973—1975 rr. BcaencTBue Takux akro-
poB Kak neBanbBanus nojuiapa CILA u asmbapro Hers-
Horo 3Kkcnopta ctpan OITEK.

Bropoii, camblii 3HAYMTE/ILHBIA MAKCUMYM 1I€H Ha 30-
JIOTO, cepebpo, MIaTUHY W Maulaauidi ObUT CIeACTBUEM
Kpu3rca MUPOBOi SKOHOMMKH B 1977—1979 IT. B pe3yib-
TaTe YBEIMUYEHHS TTOMMTUYECKOTO PHCKA 3TOTO Teproaa
(ucnamckas peomonus B paHe, BBOI COBETCKMX BOICK
B AQraHuCTaH, 3aXBaT aMepUKaHCKMX 3aJI0;KHUKOB B Te-
repaHe) MpUBEJ B PE3KOMY YBETMUSHUIO TEMITOB UHIIS-
LMK U POCTY 1IEH Ha 30J10TO, cepebpo, TIaTHHY U MaJlia-
i, JIvine mocie ocBoOoxaeHnst MpaHoMm ameprkaH-
ckux 3a10xHKKOB (20 stHaps 1981 1) nonuTryeckast Ha-
TPSTKEHHOCTD CITajIa, YTO TPUBENIO K YMEHBIIEHIIO HHBE-
CTUIIMIA B IPArOLIEHHbIE METAJUTBI M CHYZKEHUIO X 1IeH.

He cMoTpst Ha cTporyio BamoTHYIO moautuky CIHA,
OPMEHTUPOBAHHYI0 Ha CTAOWMIM3AaLMIO IOJTapa, B
1983 1. B pe3y/ibTate MOSIBAEHUSI HA PhIHKE MEPCOHATb-
HBIX KOMITBIOTEPOB M PE3KOTO YBEIUUYEHUs TOTpediie-
HUSI 30710Ta, cepedpa, MIaTHMHBI U MaIaaus B 3JIEKTPO-
HUKe TIPOM301LIE] TPeTHii BCILIECK LIEH Ha HUX.

B 1984—1985 rr. 1ieHBI Ha AparolieHHbIE METAJIIEI
CHM3UITUCH BCNEACTBUE YBEMUYECHMST 0OBEMOB IPOIAXK
30JI0Ta MTHBECTOPAMHU, a TAKXKE HApaIlluBaHUEM aByapoB
nomtapa CIIIA B MupoBoii s5koHoMuKe. Huskas LieHa
Ha 30JI0TO, cepedpo, TUIATUHY W MMaUIaguil PUBEJIO K
YBEJIMYEHUIO MX ITOKYIIOK ITOTPEOMTEISIMUA M CO3AJI0
0J1arONpUATHYIO PBIHOYHYIO TEPCIEKTUBY IS ITPOM3-
BOJCTBA STUX METAJLIOB.

K 1987 r. mpou3o1110 pe3Koe U3MEHEHUE CTPYKTYPhI
MUPOBBIX (DOHIOBBIX PBIHKOB, KaK CJIEICTBHE HeCTa-
ounbHOCTH Kypca nojiiapa CIIA u yBenuueHus nofra
cTpaH TpeThero Mupa. CTabMIbHOCTh MEXIYHAPOIHBIX
TEHEXHO-KPEOUTHBIX pa3MEIeHH Oblia TTOABEPTHyTa
COMHEHMIO, YTO HEMEUIEHHO OTPa3uJIoCch B YBEIWYe-
HUM LIEH Ha 30J10TO, cepeOpo M IUIATUHY (YeTBEPTbIi
KOH(OPMHBIii BCILIECK).

Haunnas ¢ 1988 1., mocie cHIDKeHNSI MAPOBBIX IIEH
Ha HedTb, HAOMOOAeTC CTAOMIN3ALIMS LIEH Ha Iparo-
LEHHBIE METAJUTbl C HE3HAUUTEJBHBIM TPEHIOM Ha MX

CHIDKEHHE B pe3ysbTaTe IMPOrPeCCUBHOIO yBEIUYCHUS
00bEMOB JJOOBIYM U BTOPUYHOI NepepabOTKH.

B mexa0Ope 1988 . mocne oOBSIBICHMS KOMITAHUH
«Ford» 0 pa3paboTKe OeCIIaTHHOBOIO aBTOMOOMILHO-
0 KaTaJM3aTopa Ha OCHOBE 0oJiee JeLIeBOTO Malaanst
Hayasicsl MpoLiecC MIABHOTO CHIKEHMSI LICHBI Ha TJ1aTU-
HY ¥ OTHOCUTEJIBbHBIN pocT LieH Ha Pd.

B 1993—1994 rr. B pesynbrate HecTaOMJIbHOCTH
MEeCTHBIX BamoT bixHero Boctoka m Asuu mpouso-
IO YBEeMMUYEHNE 1IEHBI Ha BCe JparoleHHbIC METAIUIBI,
Ho 3ateM B 1994—1996 rr. cpeHsis moapoBast lieHa Ha
HUX OCTaBaJIach IMOYTH HEM3MEHHOIA.

Hauwnnas ¢ 1996 1. Hauancs nepexon EBporisl Ha enu-
HYIO BAJTIOTY, 4T0 CTUMYTpoBaio Bxomsimye B EC crpa-
HBI K YMEHBIIIEHHIO 30JI0TBIX PEe3epPBOB, HEOOXOMMMBIX
paHee IUTS TIOANEPXKAaHUST CBOMX HALMOHATBHBIX BaJIOT.
[pogaxu 1997—1999 T KpymHBIX MapTHl U3 3aracoB
Hunepnannos, benbrim, Anrmim u I Beiinapym mpuse-
JI0 K 3HAYMTEIFHOMY MaieHIIO TIeH Ha 3071070, Jlaxke 3a-
KioueHue B 1999 1. naTuneTHero MopaTtopust orpaHuye-
HUS TIPOJAX M3 FOCYAapCTBEHHbIX 3a1acoB (BalHrToH-
CKOE€ COIJIAIIEHNE) HE BBIBEJIO LIEHBI HAa 3T METAJLIbI C
KPHM3UCHO HU3Koro ypoBHs 3a 20 et (8,13 $/r).

Ha poinke cepeGpa B 90-e rojibl LigHbI Ha 3TOT Me-
TaJI, B OCHOBHOM OBLI KOH(OPMHBI TUHAMUKE CTOU-
MocT 30510T0. JInib B 1997—1998 rr. Habmonancs cre-
KYJISITUBHBII BCIJIECK CTOMMOCTH cepedpa B pe3yJibraTe
CIIEKYJISILIUTA.

Ha MupoBBIX phIHKAX MIATHHBL U najtanus B 90-e
rogpl XX BeKa HabM0OaICh OTHOCUTEIbHO HU3KHE 1ig-
HBI 3TUX METAJLIOB, KaK CJIEICTBHE HEIOCTATOUHO 000C-
HOBAaHHOM 3KcmaHcuu Poccuit ¢ ee KpymHBIMU cTpaTe-
TMYeCKMMH 3aracaMu IIJTaTUHOMAOB Ha 3TOT PHIHOK,
KOrJa NpeioXeHre cTajio Mpeodafath Hajl CIPOCOM.
He cMmotpst Ha yBenmueHue TOTpeOIEHUS TUIATUHBI 1
naJuTagust 11t TIPOM3BOICTBA aBTOMOOMIIBHBIX KaTalu-
3aTOPOB, MPOU3OIILIO JaXKe CBEPThIBAHUE ICHCTBYIOIINX
IIPOM3BOJACTB 110 100ObIYe TuIaTMHOMIOB B FOAP. JIuib
HauyMHa ¢ 1997 1, nocsie oTcTaBaHKs TEMIIOB HacChIllIe-
HUSI TEKYLIETO CIpoca U MOsIBIeHHs AeuiuTa mpesjio-
SKEHWSI TIATUHBI Y TTAJIaIMs HAuajIcd pOCT LieH Ha HUX.

LleHOBO# POCT TIATUHBI MPOAOJIKAETCS MO HACTOS -
1iee BpeMs, HO Ha pbiHKe mamtaaust B 2000—2001 rr
TIPOM30LIEN CHEKYISTHBHEBINA KPU3KC, KOTIa LeHBl Ha
MaJUIaAniA PEBBICUII CTOMMOCTD TUTIATHHEL, YTO OTpa-
3UJIOCH M Ha CTIpoce MIATUHK U poavs. Kpusuc 3aBep-
IIMICSL IIyOOKOM peleccueil MmageHus IIeH, KoTopast
elle He 3aBepIINIach.

M mocnegHuii TpeHA pocTa 1I€H Ha 30J0TO B
2001—2003 . mpom3011Ie B pe3yibraTe 00IIero Kpu3m-
ca MMPOBOI1 5KOHOMMKH, B IepByio ouepensb B CIIA.

LleHbl Ha peaKue nnatuHonabl

Pedkue naamunouds (pooMit, pyTeHMi, UpUINI U
OCMMIf) ¢ 00bEMOM TOMOBBIX NMPOJAXK B TIEPBbIC TOHHBI
OTHOCSITCS K TaK Ha3bIBAEMbIM BHEOMPKEBBIM PEIKAM
MeTajlaM. SIBJISACh ITOMYTHBIMA KOMITOHEHTAMM TIPU
JOObIYE IUIaTUHBL ¥ Ma/UIaays, 00beMbl MX IPOU3BOLI-
CTBA 3aBMCAT OT AMHAMUKHN PhIHKA OCHOBHBIX MeTall-
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Puc. 1. [uHamuKa rofoBbix LieH Ha AparoueHHble MeTasbl 8 1970—2002 r. (kopumops! LeHb! = MUHUMYM, COEAHEE, MaKCUMyM)

JoB. TToaTOMy LIeHBl Ha 3TW METALIbl B peE3yJbTaTe
BHEIHUX (PAKTOPOB (M3MEHEHMSI CTPYKTYpHI ITOTpeoJIe-
HUSI, IOSIBIICHUS] HOBBIX 00J1acTell MpUMEHEHMsT) MEHSI-
I0TCSl BeCbMa 3HAUMTEIbHO, MHOTAA COIMPOBOXAASICH
CTIEKYSITUBHBIMU JEHCTBUSMMU (CM. puc. 1).

st pomus (MupoBoii cripoc 15...20 T B rox) Habm0-
JlaeTcsl 1Ba 3HAUUTEIbHBIX CHEKYISATUBHBIX MHMKA — B
1989—1990 rr. mocne MOBBILIEHUSI CIIPOCa HA HEro B
ABTOMOOMJIBHBIX KaTaJIMTHYECKUX KOHBEPTEpPaX U B
2000—2001 rr., MHUIMKAPOBAHHBIN CHIEKYISILIMSMU Ta-
JUTANASL.

st pyrenns (MupoBoii cripoc 10...15 T B ro) Takxke
HaOJII0al0TCs BCIIecky LieH — B 1984—1985 rr. rmpu mo-
TIBITKE MCIIONb30BaHUSI €ro B KayecTBE 3aMeHbl OoJiee
JOpOororo pomus B aBTokaTanuzaropax 1 B 2000—2001 rr.
TI0CJIe TIOBBIIIEHUS CTIPOca Ha HETo TIPY TIPOU3BOICTBE
3KECTKHX TMCKOB KOMITBIOTEPOB.
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Ha pbinke upumus, MUpoBoe MOTpedIeHrE KOTOPO-
ro coctaBiser Bcero 2,0...2,5 T B ToJl, CIIeKYISII1K Obl-
M HeogHoKpaTHO — B 1974—1975, 1980-1981,
1984—1985 . B 1996 r. mpousomen MocaegHUN
BCIUIECK LICH Ha upuduii, 00yCIOBIECHHBIIM CO3MaHueM Ha
€ro OCHOBE HOBOTO KAaTaaM3aTopa s IPOMU3BOACTBA
YKCYCHOM KUCIoThl. OH MpoJoJKaeTcsl BIUIOTh 0 Ha-
chieHust peiHka B 2002 T,

PeIHOK OocMmSI, KaK TOKOBOM OTCYTCTBYET, YUUTHI-
Bas, 4TO €r0 MUPOBOI TONOBOI CIIPOC HE TPEBHIILIACT
0,5 1. [ToaTOMy IMHAMHUKA €ro 1IeH 3aBUCUT BOOOLIE OT
ciyJaiiHeIX (PakTOpoB, Korga Beruieck LeH 1985 roma
BOOOILE HEOOBSICHUM.

Cpep,Hecpquaﬂ AWHaMWKa LieH Ha gparoueHHble MeTalbl

B cpemHecpouHoOit IMHAMUKE LIEH Ha IparolieHHEIE
Metauiel 2000—2003 IT. OTYETIMBO HAOIIONAIOTCS
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KOH(OPMHOCTb OTIEIbHBIX PHIHKOB (pHC. 2) — 30J10Ta
C cepeOpoM, MaIaaus ¢ poIueM, pyTeHUeM 1 0TYacTH
¢ upuaueM. HezaBrucuMa uiib TeHAEHIMS pOCTa CTO-
HMMOCTH TUIATUHBI, OCJOXHEHHAs! BIUSTHUEM PeLecCUr
1IeH Ha majutaauii B KkoHue 2001 &

MupoBoii axoHomuueckuit kpusuc 2000—2003 rr.
NpuBea K TepeTeKaHWI0 CBOOOJAHBIX (hMHAHCOBBIX
CpeacTB ¢ (DOHAOBBIX PHIHKOB HAa TOBAapHBIE U B Mep-
BYIO 0UYepe/ib Ha PbIHKHU 30J10Ta, cepebpa U IIaTUHBL.

PoIHKYM parolieHHBIX METAJIIOB SIBJISIOTCS KIIACCH-
YeCKHUM ITPUMEPOM OTCYTCTBUS KOPPENSLIMOHHOM 3aBU-
CUMOCTH OT TMoKa3ateseil (hoHIOBBIX PBIHKOB U 1IEH Ha
OOJILIIMHCTBO MPOAYKTOB TOBapHBIX OMPX (HedTH,
IBETHBIX ¥ YEPHBIX METAJUIOB, TIIEHUITH, Kode U T.1.).
TeMm He MeHee, aBTOPY YIalOCh HATH OYEBUIHYIO 1ie-
HOBYIO 3aBUCUMOCTb CaMOTO OOJIBILOTO PhIHKA JAparo-
LIEHHBIX METAJIIOB — 3010Ta (TIOIJIOLIAIONIETO B TOJI 10
4,5 TIC. T Ha cyMMy 35...38 MJIp IOJIT.) — OT IUHAMU-
KM TIepeTeKaHWss MHBECTUIIMOHHBIX MOTOKOB MEXIY
crpanamu (puc. 3). B 1997—1999 rr. Ha oHe pocra mpsi-
MBIX MTHOCTPAHHBIX MHBECTUIIMIA M KPU3UCA MPeIoKe-

HUSI eBPOIIEHCKOr0 30J710Ta MPOM3O0LILIO MaficHUE LIeH Ha
Mmetami, a B 2000—2002 rr. HaGmomaeTcss oOpaTHBII
npouecc. [axe mpobjema eBpoIeiickoro 30j10Ta 0To-
11171a Ha BTopoii 1aH — B 2003 1. KBOTHI Mpoaax 1o Ba-
HIMHTTOHCKOMY COIJIAIICHUSI He ObLTM BBIOpaHBL Tem
He MeHee, 3Ta IIpo0IeMa 0CTaeTCs — M30BITOK 3aI1acoB B
13 ThIC. T 30710Ta B EBporie mpu noabeMe MUPOBOI 3KO-
HOMMKY MOXET MPUBECTH K PELIECCUU LIEHBI Ha 30J10TO.

PaCCMOTpI/IM TENEPb TMHAMUKY WHIWBUIAYaJIbHbBIX
ICH Aparou€HHbIX MECTAJIJIOB.

Ha puc. 4 npuBeneHa cpeqHecpoyHasl JUHaAMMUKa
croumoctu 3o0j0Ta B poianapax CIIIA. Habmomaercs
OTYETJIMBLIM TPEHJ BOCBMUJIETHETO OM3HEC-IMKIIA,
OCJIOXHSIEMBIII MaJOaMIUIUTYAHBIMM OM3HEC-IIMKIIa-
MU umrenbHocTho 0,5...1,0 Toma.

Ha puc. 5 nmokazaHa cToMMOCTb 30J10Ta B Pa3HBIX Ba-
JIIOTax, TJe OTYETIMBO BUIEH OoJiee BHICOKMIA TPaUeHT
LIEHBI 30JI0Ta B BaJIIOTaX, 3aBUCUMbIX OT fojiapa CIHA
(veHbl, py0JIst) 1 Oonee HU3KUU TPaeHT B BalIOTaX, 3a-
BHCHMBIX OT Kypca eBpo (aBcTpasuiickoro gomapa). He-
COMHEHHO, YTO BEAYLIMM (PaKTOPOM MOBBIILIEHUS LIEH Ha

T T
I I
I I
I I
| P [y, ey
30 H X X
I I
I I
] !

T T T
I I 1
] I 1
1 1 1
e Bl Sl S
1 I 1
I I 1
1 1 1
1 1 1

1 .
! 1
i
ST SN IVUUUY SR TON SRR S SUPRY SO Y
= i ] [ i i | T N
A 1 1 1 1 L ! B
KZS 1 1 ) | in}.‘,)-,‘l "J_ 4
P SRR L N I .. A SO
= 1 Pt Ly el ot it 1 1 1
= M s ot N
o
[y
=
<10

=
Ag IV et A T @
1 1. 1 1 3
RS _Emb},l {"\M..-..*.Jin'*r"'ﬂ-un:.‘.':: o~ =)
Enoisie pon hedoeti it DS SRS I S S IS Tt O
1 [ 1 1 1 S
1Ru 1 | | 5]
1 1 1 1 1 [ L I 1 @]

1 1 L L L L L 1 1 0 0

2000 2001 2002 2003

Puc. 2. [JuHamuiKa CyTOYHbIX LieH Ha AparoleHHsle Metansi 8 2000-2003 rr.
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Puc. 3. [JuHamuika CyTOYHBIX LieH Ha 30710TO 1 0ObEMbI EPETOKA MEXAYHAPOAHbIX MHBECTULIMIA (Mp4. Aoan. CLLIA)
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Puc. 6. [Hamuika CyTo4HbIX LeH Ha 301010 B 2001-2003 rr. B eBpo
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Puc. 7. [JuHamuka CyTOYHbIX LieH Ha cepebpo B 1997-2003 rr. B gonnapax CLUA
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Puc. 8. [vHamuka CyTOYHbIX LeH Ha nnatuHy 8 1997-2003 rr. 8 gonnapax CLUA

30JI0TO, ABIACTCA CHMKCHUE KypcCa a0Juiapa, HanooJee
IOCTpagaBLIIETO B MUPOBOM 3KOHOMHYECKOM KPHU3HUCE.

Eciu Mbl paccCMOTPUM KpaTKOCPOYHBIE TPEHIBI CTO-
HMMOCTH 30JI0Ta B €BpO (pUC 5), TO OYEBUIHO, YTO 00-
LIMA POCT LIEHbI HEBBICOK, a OM3HEC-IIMKJIIbI yXe KoJle-
omorcst B ogHoM auamnasone 10...11 € /rpamm. Tpenna
YBEJIMYEHHUS 1IEHBI 30J10Ta B €BPO HE TIPOCMATPHBAETCS].

Ha psiHKe cepedpa (MOIJOINAIOIIETO B TOJ
25...27 ThIC. T HA cyMMY 4,5 MIIpA I0J11.) CPEHECPOUYHAs
JMHaMMKa LieH (puc. 7) yKiaablBaeTcsl B MSATHIETHUIA
On3Hec-1MKII. 371eCh ASHCTBYET B OCHOBHOM TpH (PaKTo-
pa: KOH(POPMHOCTD IIeH Ha cepedpo CTOMMOCTH 30J10Ta,
JeUIUT MPeIOKEHHUS U BBICOKAst I0JIs peaTi3aliiy ce-
pebpa u3 3amacoB (10 30 % oT moTpedIeHns), a TaKKe
HE3aCTUYHOCTb PhIHKA cepedpa. [ToaToMy 1 cTaHOBAT-
Cs BOBMOXHBIMU CIIEKY/ISTUBHBIE BCIUIECKH IIEH, Kak,

Harmpumep, B 1998 T. mocsie pa3oBoii MOKYMNKM Tpeitnepa
4 TeIC. T cepebpa. TeM He MeHee, LieHbI Ha cepeOpo (BCen
3a 30JI0TOM) B HACTOSIIIIee BpeMs MIYT Ha ITOIbEM.

Ha pbiHKe miarunbl (moriomiatornero B rog 1o 180 T Ha
CyMMY 4,5 MIIpII TOJIL.) CPeHECPOYHAST IMHAMKKA (puC. §)
MOKA3bIBAET HAJIMUME YETHIPEXJIETHUX OW3HEC-LIUKIIOB.
Pacryiuii cripoc Ha IIaTUHy 1St IPOM3BOICTBA KaTaju-
3aTOPOB JJISI JOXKMTaHMSI TOILIMBA OyIeT CriocoOCTBOBATh
BBICOKOMY YPOBHIO LieH Ha Hee, HO B 2005—2006 rT. Hens-
OexXHa peLieccusi BBUIY OTHOBPEMEHHOTO BBOJA HOBBIX
To0bMHBIX MorHocTell B KOAP 1 3umbao0se.

PrrHok mamnamus (rotpe6sstonero B roa 1o 200 T Ha
CYMMY 110 1,5 MJIpH IOJUT.) Y2K€ BBIILENT U3 CHIEKY/ISITUBHO-
ro kpusuca 1999—2002 r., 1, yauThIBasi HATMUKE 3TOTO Ye-
TBIPEXJICTHETO OM3Hec-LMKIa (puc. 9), ciemyer oxXumaTh
CTAOMIIBHOCTB €TO IIeH B OII/KaifIIieM TTeproje.
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Puc. 9. [vHamuKa CyTOYHbIX LeH Ha nannagwi B 1997-2003 rr. B gonnapax CLUA

Hcxons u3 paccMoTpeHMs: OM3HEC-1IMKIOB U3Me-
HEHMS LIEH JparolleHHbIX METAIOB, MOXHO CHEJaTh
CJIEYIOIME BBIBOJIBI:

L. KPYTIHBIC BCIICCKM LE€H NMPUBOIAT K JJIMTCIbHBIM
IMOTPACCHUAM PBIHKOB AOParouCHHBIX MCTAJJIOB
BBUAY HERJIACTUYHOCTH MX CIIpOCa.
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