JKOHOMMUKA

BbIT'OAbI TP NHBECTUPOBAHHWHA B 30J10TO

J.A. JIaBpuHeHKO

M3naBHa 30JI0TO CYUTACTCS CAMBIM
HAJCKHBIM CPEJICTBOM COXPAHEHHS] CBOUX
coepexxennil. M naxke cerojHsi, HeCMOTpA
Ha TUNEPTPOPUPOBAHHYIO (UHAHCOBYIO
CHCTEMY, B KOTOPOH MOXXHO HOTEPATHCS
u3-3a n300mIus pa3IMYHbIX
MHBECTUIIMOHHBIX HHCTPYMEHTOB, 30JI0TO
MPOJIOHKAET MOJIb30BATHCSI OTPOMHEHIINM
CIIPOCOM.

K npumepy, He Tak [aBHO Ha
MHUpPOBOM PBIHKE KOTHPOBKH IKEITOTO
JIparmeTaia MIPEOI0JIENH CBOM
3HaMeHaTelbHbIN pyOex. BrniepBbie 3a Bcro
UCTOPUIO PBIHKOB CTOMMOCTH YHIIMH (3TO
npumepHo 31,3 rpamMmMa)  30J10Ta
noaHsiach Beiie 1500 nomnapos [1].

[Tpuyem Takas AMHAMHKA KOTHPOBOK
MPAKTUYECKH HE BBI3BIBAET HUKAKOIO

YAUBIICHUS. bonbsmoe KOJIM4ECTBO
YIPABJISIIOLIUX pa3IMYHBIMU
UHBECTIOPTENIIMU CYMUTAIOT, 4TO

HEOOXOAMMO B CBOMX aKTHBaxX HWMETh
30J10TO, KOTOPBIA CHOCOOEH YIy4IIUThH
MOKa3aTeNIH «JOXOJHOCTh U pucK». Takoe
OTHOIIEHHE K 30JI0Ty OOBICHSAETCS TEM,
YTO y JJAHHOTO aKTHBAa MUMEETCS] OTPOMHOE
KOJMYECTBO  PA3IUYHBIX  «BAIUTHBIX»
CBOMCTB. lIpUHATO cuMTaTh, YTO MKENTHIN
JIparMeTania — 3TO caMblii 3¢ (EeKTUBHBIN
WHCTPYMEHT XEJ[KUPOBAHUS OT PA3IMYHBIX
PHUCKOB, HaIPUMEDP, OT UHDIAIIH.

Kpome TOTO BOKHEHIIEH
XapaKTePUCTUKON 30JI0Ta SIBJISETCS €ro
BEeCbMa HU3Kasi KOPPEJSALUS C pa3INYHbIMU
(UHAHCOBHIMU  aKTHUBaMH, TO  €CThb
TUHAMHUKA JaHHOTO JparMeTajyia MEHee
MOJABEPKEHA BCEBO3MOXKHBIM
0OIIEepBIHOYHBIM BIUSHUAM. Bee 310 0110
MPOJIEMOHCTPUPOBAHO B nepuos
MOCJIEAHET0 KPU3Kuca, TO €CTh TOTAa, KOoraa
P CHW)KEHUM TOBAPHBIX M Pa3IMYHBIX
(GOHIOBBIX  MHAMKATOPOB,  KOTHPOBKHU
30J10Ta MOCTOSIHHO TOJBKO pociu [3].
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K ToMy ’xe npu nokyrke 30510Ta Bbl
3aCTPaxoBbIBACTECH oT pa3IMYHBIX
HENpeACKa3yeMbIX  KOJIeOaHWH  BCEro
BAJIIOTHOIO PpBIHKA, K IpPUMEpYy, OT
CHJIBHOTO OCJIAOJICHHSI JIOJUIAapa, B3SIBILIETO
Ha cebs Tmocime Kpusuca (QyHKIUU
OOIIEMUPOBBIX JICHET, KOTOPHIE paHbIIEC
npuHamIexkanu 3o0a0ty. Ilocie Toro, kak
3a HECKOJIbKO MOCJIEIHUX JET JAoJuiap
nepecran CIIPABIIATHCS C POJIBIO
oOLIEMHPOBBIX JICHET, Ha CLEHE BHOBb
MIOSIBUJICS 30JI0TOM METAJLI.

Bcee BBILLIECTICPEUYHUCIICHHBIC
JOCTOMHCTBA XapaKTEpHbl ISl 30JI0TOTO
MeTajjla B KauyecTBE WHBECTHUI[MOHHOTO
aKTHBA, OJIHAKO 30JI0TO TAKXKE SBIIAETCSA U
KIIACCHYECKHMM  OUP)KEBBIM  TOBApOM,
KOTOpbII HMeeT CBOM creuupuyeckue
cBoiicTBa. B maHHOM pa3pe3e OCHOBHBIM
JIOCTOMHCTBOM  JK€JITOrO  JParoli€HHOTO
MeTajljla SABJIAETCA OTCYTCTBHE KaKOIo-
au00  KPEIUTHOTO  PHCKA,  KOTOPBIA
CBOMCTBEHEH JPYruM aKkThBam [2].

B oriuume OT BaMOT M IEHHBIX
Oymar, 30J0TO B BHJI€ TOBapa HE SIBIISETCS
YbUM-TO 00513aTEIHCTBOM. Jannoe
00CTOSTENBCTBO OUYEHb BaXXHO B
COBPEMEHHBIX JKOHOMHYECKHX peausx,
TO €CTb TOIZA, KOIAAa CTaBUTCA TOJ
COMHEHHE O()PEKTUBHOCTh  HBIHEIIHEH
MHUpPOBOM  KpPEAWTHOM mapaaurMel. B
pe3ynbTare, CHpoc Ha 30JI0TOM MeTall
JIOBOJILHO ~ cTaOWieH, He TOJbKO B
YCIIOBUSIX OOBIYHOTO (DYHKIMOHHPOBAHUS
pa3nUYHbIX (PUHAHCOBBIX PHIHKOB, HO U BO
BpeMSI BCEBO3MOXKHBIX SKOHOMHYECKHX U
MOJINTUYECKUX MOTPSCEHUM.

CTtouMMOCTb 30JI0Ta, KaK U JIFOOOH
Apyro  akTuB,  (opMHUpyeTCs  MOJ
ONpeACNIEHHbIM  BIUSHUEM  JIMHAMUKHU
MIPENJTIOKEHUS M CIPOCAa HA BCEM PBIHKE.
OAHOBpEMEHHO € 3TUM 3a IIOCJEIHUE
HECKOJIBKO JIET CTPYKTypa IpOJAaBLOB H
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HOKYHaTCHeﬁ KCITOro AparmMeTajjia
mpeTepIiciia CUIbHOC N3MECHCHUC.

IIpn aHanuse CUTyalUHu c
IPEUIOKEHUEM  30J10Ta, BBl  CMOXETE
OTMETUTh HECKOJIBKO OCHOBHBIX

teHaeHuuii  [4]. I'nmaBHBIM  dakTopoMm
IOPEUIOKEHUST  30J10Ta  MO-IIPEKHEMY
ocTaeTcs ero A00bIua, MOCKOJIBKY €€ 0
B 0011eM oObemMe IepKUTCS Ha oTMeTKe 60
MPOIICHTOB. Cnenyrommii KpPYITHbBIN
VCTOYHUK IIOJYYEHMsI 30J0Ta — 3TO €ro
BTOpUYHas mnepepaborka. Ha naHHBIE
KOMIIOHEHTbl ~ NPUXOAUTCA HouyTH 99
IIPOLIEHTOB MPEJIOKEHNUS 30J10Ta 3a rof. A
BOT OCTaBLIAsICSl 4acTh — MPOJAXH 30JI0Ta
U3 Pa3IM4YHBIX PE3EpPBOB OAHKOB, a TAKKE
MEXIYHAPOAHBIX opraHu3anui. [Ipuyem B
IIPOLUIBIE TOAA TOCYNApPCTBEHHBIN CEKTOP
pacrpoaBajl CBOM 30JIOTHIE 3amackl 0ojee
aKTHUBHO.
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