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NU3MEHEHMUWE BA/IIOTHOI'O KYPCA B 3ABUCUMOCTHU
OT COCTOAHUA NTITATEKHOI'O BAJTAHCA CTPAHBI
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AHHOTANMA

B naHHO# paboTe pacCMOTPEHO BIMSHHUE BAIOTHOTO Kypca Ha SKOHOMHUKY CTpaHbl. VI3ydeHbl ()akTopBl, BIUSIOUINE Ha BAJTIOTHBIN
Kypc, ¥ METOJIbl €r0 PeryJupoBaHus. ABTOp oOpaliaeT BHUMAaHUE Ha U3MEHEHHE BAJIIOTHOTO Kypca B 3aBUCHMOCTH OT COCTOSHHS

IJIaTEKHOTO OaslaHca CTpaHBbl.
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SUMMARY

This paper considers the impact of the exchange rate on the economy. Factors influencing the exchange rate and methods of its reg-
ulation are studied. The author draws attention to the change in the exchange rate depending on the balance of payments of the country.
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REZUMAT

In aceasta lucrare se are in vedere influenta cursului de schimb asupra economiei tarii. Sunt studiati factorii care influenteaza cursul
de schimb si metodele de reglementare a acestuia. Autorul atrage atentia asupra modificarii cursului de schimb, in functie de starea

balantei de plati a tarii.
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IocTranoBka mpodiaemsbl. Kypc Ha-
LMOHAILHOM BaJIOTBI MIPAET JKM3HEHHO
BOKHYIO pOJIb B Pa3BUTHU CTpaHbl. Ba-
JIIOTHBIA Kypc (hopMupyeTcst Ipu oOMeHe
BQJIIOTHI CTPAH Y4acCTBYIOIHX B TOPrOBJIE
TOBapaMu M yCIyraMu, Ipy ABUKCHUH Ka-
IIUTAJIOB U KPEIAUTOB, JJIs CPABHCHUS LICH
Ha MHUPOBBIX TOBAPHBIX PBIHKAX, a TAKIKE
JUTSL IEpPHOINYECKON TEePEOIEHKH CUETOB
B WHOCTpPaHHOH BamioTe (GupM, OaHKOB,
TOCyapcTB U (pU3NIECKUX JIHII.

AKTyaJbHOCTb TEMbI HCCJIEIOBAHUS
3aKITIOYaeTCs] B TOM, UTO BaJIOTHBIN KypcC
OKa3bIBa€T CYIIECTBEHHOE BO3JIEIHCTBHUE
Ha BHEIIHIOI TOPrOBIIIO CTpaHbl. Bamor-
HBIIl KypC BIIMSET Ha KOHKYPEHTOCIIOCO0-

HOCTh HAaIIMOHAIBHBIX TOBAPOB, PEAJIH3Y-
EMbIX Ha MHPOBBIX PBIHKAX. BarOTHBIN
KypC TaKKe BIUSIET Ha TIOTOKH MEX/[yHa-
POJIHOTO KaluTaa.

Cocrosinue wucciaegopanus. IIpo-
GiemMa CBsI3M OOMEHHBIX KYPCOB BAJIFOTBI
(OKB) ¢ marexubiMu Ganancamu (I15)
JABHO M LIMPOKO paspabarbiBaercs. Kak
COCTaBHas 4acTh OOIIEro MCCIeA0BaHMs
3akoHOMepHOcTel (popmupoBanus OKB
OHa PacCMaTPHUBACTCSI BO MHOXKECTBE MO-
Horpaduii, yaeOHHUKOB, cTareil. bobiias
4acTh paboT MPHHAUICKUT 3aPyOeKHBIM
aBropam. Cliienyer 3aMeTUTh, YTO, Kak
NpaBWIO, B ATOM JIMTEPaType BbIIBHUra-
IOTCSI YTBEP>KACHUSI, KOTOPBIE HE MPOIIIIH

MIPOBEPKU COOTBETCTBUSI HMX MAaCCOBBIM
(axram. M31aHust — Kak IPebIIYIINX JICT,
TaK U HOBEHIIINE, — COJEPKaT B OCHOBHOM
pa3paboTKy mpoOIeMbl Ha YpOBHE MOe-
JIel, He JI0BE/ICHHBIX JI0 CTaTUCTHYECKOM
orepannoHaIU3aIHH.

[puBeneM psig IPUMEPOB, KacaOIIMX-
CslIIpe/ICTaBUTEIbCKUX HCTOUHHUKOB. B Mo-
norpaguu “Flexible Exchange Rates and
the Balance of Payments” [9, c. 22] cobpa-
ubl ctatbu [1. Camyanbeona, k. Tobuna,
&. Maxnym, B. banamm u gpyrux u3zsect-
HBIX 3KOHOMHUCTOB. CTarbst COICPIKUT
ONHUCAHHUE PA3INYHBIX ACIIEKTOB BAJIOT-
HBIX KypCOB COIIACHO C IUIATE)KHBIM
0aaHcOM Ha OCHOBE KHOEpHETHUECKMX
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Mozenei. CoOTBETCTBHE MOJIETIeH pealb-
HBIM TIpoIleccaM HE paccMaTpuBaeTcs (B
W3IaHUH cozlepkuTcst 368 cTpaHuI, ecTbh
BCET0 HECKOJBKO TAOJIHI[; B MHOTOCTpa-
HUYHBIX CITUCKAX JIMTEPATYphI MPAKTHUC-
CKHU HET CTaTUCTUIECKUX UCTOYHUKOB).

B KHUIe “Open Economy
Macroeconomics” I'. JlopaOyma [8, c. 21]
(aBTOpa, Ybe MMs OOBIYHO CBS3BIBACTCS
¢ pa3paboTKOil JaHHOI MPOOIEMaTHKH)
nocranoBka Bompoca o cesa3u OKB c I1b
CBOZUTCS K Psiy aOCTPAaKTHBIX MOJIOXKE-
HHUH, KOTOpbIE WLTIOCTPUPYIOTCS Ipadu-
KaMH, HE OCHOBAaHHBIX Ha CTATHCTHKE.

B monorpadguun “A Modern Guide of
Macroeconomics” u3IOKeHHE MPOOIIEM,
UMEIOIMX OTHOIICHHUE K IUIATEKHOMY
Oamancy u ero rnusHEsS Ha OKB, cTpo-
UTCSI Ha OIPEAETICHHBIX IPEIIOI0KECHH-
SIX, HE JOKa3aHHBIX MPOBEPCHHBIM ypOB-
HeM. YKe HCXonHoe mojokeHne — «B
pPEeXUME TUIABAIONIETO BAJOTHOTO Kypca
OOMEHHBII KypC peryiaupyer MHPOBOH
BQJIFOTHBIM PBIHOK TakuM 00pa3oM, 4TO
IUIATE)KHBIA OajaHC Bcerna MMeeT Hylle-
Boe canbao» [4, c. 168] — He oTpaxkaer
pecounagbHbIX nporeccoB. O HEBO3MOK-
HOCTH YPaBHOBECHUTb CaJIb0 MOCTOSHHO
roBOpHTCs B JOKyMeHTax MB®, 06 3ToM
)K€ CBHUJICTENIBCTBYIOT ~CTaTHCTHYECKHUE
NyONUKalMKM  MEXIYHapOIAHBIX OpraHu-
3anuil. Tak, nannele BecemupHoro 6anka
B 150 cTpaHax MOKa3bIBAIOT, YTO CAJBJIO
[1b GBII0 TONOKUTENBHEIM B 97 cTpaHax,
OTpHILATENBHBIM — y 53, obmmit (oTpu-
[aTeJIbHBIN) pe3ybTaT COCTABISET IpH-
MepHO 160 mupn. momn. «Ilepexocs» B
nocieaHel Tpeth XX BeKa SBIAIOTCS
HOPMOI1 pa3BUTHS MEKIyHapOIHOTO KO-
HOMHYECKOTo 0OMeHa.

B KauecTBe OCHOBBI aHAIN3a 3aBHCH-
MOCTH BAJIOTHOTO Kypca OT ILUIATEKHOTO
GajaHca NPAaKTHYECKH BO BCEX H3BECT-
HBIX COBPEMEHHBIX Y4eOHHMKaX H3JI0KEHA
MOJIENIb OTKPBITOM SKOHOMUKH MaHnzen-
na—®nemunra (Mundell-Fleming model,
aHmmiickas ab6pesuarypa IS-LM-BP),
KOTOpasi paccMaTpHBACTCSl KaK SJIEMEHT
o0meit Teopun paBHOBecus. Moaens co-
JepkuT (HOpPMANU3AHUI0 CB3U OOMEH-
HOTO KypCa C COCTOSTHHEM IIIaTeKHOTO
OanaHca, OJHAKO HU OJHA TPHUBS3KA €€ K
peasbHBIM TPOIeCcaM CTaTUCTUIECKH He
nemoHcrpupyercs [1, c. 253-262].

OT0 HE O0CTaloCh HE3aMEUCHHBIM,
BbI3BaB HeraruBHble oueHKH. Coruiem-
cs TaKkKe Ha XOpOLIO H3BECTHBIH OT-
€UECTBEHHBIH Y4eOHHK 110 MHPOBOH KO-
HOMHKE, B KOTOPOM aBTOp JOCTaTOYHO

KPUTHYHO OILICHMBACT MPHUKIIATHBIC BO3-
moxHocTH Mopenn [S-LM-BP. «Teo-
pus 00IIero paBHOBECHSA<...> CTPEMHUTCS
Y4Y€ECTh BCE€ BO3MOKHBIE TCHIACHIIUN<...> —
OTMEUaeT OH, — 4TO JIeJIaeT €€ MpaKTH4e-
CKOE WCIIOJIb30BaHUE ISl TIPOTHO3MPOBA-
HUS BaJIIOTHOTO Kypca OYEHB CIIOYKHBIM)
[3, c. 85]. IlomoOHBIC OIEHKH MOYHO
BCTPETUTh U B 3apyOEXHOIl JuTeparype.
Has3BaB yBlI€4€HHOCTb [1OAX0AAMH TaKOTO
pona «MozenbHbIM Oe3ymuem» (“model
madness”), npodeccroHatbHbI 0003pe-
BaTelIb JINTEPATYPhI 110 pacCMaTpUBAEMOH
npobnemaruke X. Buccep B 00pasnoit
(bopMe MOAYEPKHYN XapaKTEPHYIO OCO-
6ennocts [10, c. 111].

Wmeromasicsi pakTuyeckas MpoBepKa
piusnust 116 na OKB 06br4n0 orpanuyn-
BACTCs YACTHBIMHU CITy4asiMH, B OCHOBHOM
JKe Mpeo0IIalaloT OIEHKN Ha BepOaTbHOM
ypoBHe. X oOmmuii cMBICI: HEraTHBHOE
I1b naHHOI1 CTpaHBI CBA3aHO CO CHUKCHU-
€M Kypca ee BaJIFOThI, TOJIOKUTEIBHBIN — ¢
ero poctoM. [1o00HEIH B3I B TOM MitH
MHOM MOAN(UKALINY BCTPEYAETCs BO MHO-
rux paborax. Hampumep, B yrnomsHyTOM
yueOHUKe MakpodKoHOMHKH [1, c. 174]
numercs: «CTpaHbl, KOTOpbIE HaKaIIMBa-
10T OOJIBLIYIO BHEIIHIOKO 3a/I0JKEHHOCTb,
XapaKTepU3yITCsl peajbHbIM o0ecIeHe-
HHEM CBOMX BAJIIOT, TOIJd KaK CTPaHbI C
TIOJIOYKUTEIbHBIM YUCTBIM 3aI1aCOM BHEIII-
HUX aKTUBOB OTIMYAIOTCS pPEalbHbIM
MOJ0OPOKAHUEM CBOUX BAIIIOT».

OTH TPENCTaBIEHUs] OCHOBBIBAIOTCS
Ha KOJIMYeCTBEHHOM aHaim3e. OHM HE OT-
BEUAIOT, MPEXK/IE BCETro, JHHAMHKE Kypca
nomnapa CIIA, 49ro BemeT K coBpeMeH-
HOW BamoThl. CyMMapHOe cajbJIo Iula-
texnoro Oamanca CIIIA 3a mocnexnue
20 et (1995-2015) cocrasuio 3,7 TpiH.
nosut. OHO OBLIO OTPULIATENBHBIM B TEUe-
nue 19 ner ¢ 20. Bmecte ¢ tem 3¢ dex-
TUBHBIH BAJIOTHBIH Kypc aoiuiapa, Kak
IIPaBHIIO, POC.

BceBospacrarouuii moTox aurepary-
PBI U IPOJIOIIKAIOIIUECS TUCKYCCHH CBHU-
JICTENICTBYIOT O TOM, YTO CBS3b OOMEH-
HOTO Kypca BaJIOT C IUIaTEeXKHBIM OajaH-
coM faanexo He m3ydeH. CTaTucTuueckast
MpoBEpKa TEOPETUUECKUX IOJIOKEHUN
OTHOCHTEITFHO MHOTHX CTPaH U 32 MHOTO-
JIETHUI TIEpHOJ BCE €I IPEICTABISCT
HE3aTI0JIHEHHYTO HHIITY.

JlasnbHelee IpoIBUKECHUE B UCCIIC-
JIOBAaHUW 3aTPOHYTHIX BOIPOCOB CIEMIY-
€T yBA3bIBATh C U3YYCHHUEM IOCTATOYHO
MIPEJICTaBUTENIBHBIX (AKTOB M IIOTyde-
HHEM Ha 3TOH OCHOBE KOJIMYECTBEHHBIX
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OIICHOK HampasieHuil Bo3zaelictBus [1b
Ha OKB, xapakrepa CBSI3U 3THUX BEIHYUH
B IMHAMUKE.

[eabio u 3aaayeil cTaTbu SBISCTCS
HCCIIeJOBAaHNE W3MEHEHHUS BAJIOTHOTO
Kypca B 3aBUCHMOCTH OT COCTOSIHHUS IlTa-
TEXHOTO OaylaHca CTpaHsbl.

H30/xenne 0CHOBHOTO MaTepHasa.
IMnaresxHblii OajlaHC ¥ BAJIFOTHBIH KYpC SIB-
JISIFOTCS. YKOHOMHYECKHMHU KaTEerOpHsIMH,
KOTOpPbIE HaXOHATCS B CIOKHOW JTHAJIeK-
TUYECKOH CBsI3H. Uepes Kypc HallMOHAallb-
HOH BaJIIOTHI LICHTPAJIbHBIA OaHK BIMSET
Ha COCTOSHHE IUIATEXHOro OajaHca cTpa-
HBI, @ TAKXK€ UCIIOIb3YET €ro Kak HHCTPY-
MEHTapuil MOHETapHOW NOJUTHUKU. Ba-
JIFOTHBIN KypC OTpakaeT B3auMoieiicTBue
HalMOHAIbHONW U MUPOBOM SKOHOMHUK, pe-
TYIUpyeT AEATeNTbHOCTh MHOTHX SKOHO-
Muueckux cep. CocTosHIE MIATeKHOTO
Oamanca BIHMSeT Ha OOBEMBI Omepanuii,
KOTOpBIE OCYIIECTBISIIOTCS] Ha BAIOTHOM
peiHKe. Tak jke M COCTOSHHE BaJIOTHOTO
pBIHKA YKpauHBI Yepe3 BAIIOTHBIH Kypc
BIIMSIET, B IEPBYIO OUepe/ib, Ha CUET TEKY-
MIMX ONepalyi, a, Cle0BaTeIbHO, U Ha
COCTOSIHHE TUIATEKHOTO OaaHca B LIEJIOM.
KoHTponbs cocTtosHus miiaTexHoro Oa-
JIaHCa SIBJIAETCS aKTyaJdbHBIM C MO3MLUI
CBOEBPEMEHHOT0 W30exkaHus nucbanaHca
B SKOHOMHKE CTpaHbl U 00ecredeH s cTa-
OMIIBHOTO SKOHOMUYECKOTO PA3BUTHSL.

CornacHo 3akoHy Ykpaunsl «O Ha-
[UOHATBHOM O6aHke YkpauHb oT 20 mMas
1999 r. Ne 679-XI1V, «mnarexxHblidi Oa-
JIAHC» — 9TO COOTHOIICHUE MEXKIY CyM-
MOH JIEHEKHBIX MOCTYIUICHUH, MOTyYeH-
HBIX CTPAaHOW M3-3a IPAHUIIBI, U CyMMOM
OCYIIECTBJICHHBIX €I0 TUTaTekei 3a Tpa-
HUIy B TEUYEHHE OIPECNICHHOTO TepH-
onma. B ruratexxHbIit GanmaHC BXOZIST pac-
4YeTHl MO BHEIIHEH TOpProBie, yciyram,
HETOPrOBBIM OMNEpAUsIM, JOXOJAbl OT
KaIlUTAJIOBIOKEHUI 3a TpaHuuei, Top-
TOBJIM JIMLIEH3USAMHU, OT ()PaxTOBaHUS U
oOciyxuBaHusl kopabieii, Typusma, co-
JiepKaHue ITUIIOMAaTHYeCKUX U TOPro-
BBIX TPEJCTaBUTEIbCTB 32 PyOesKoM, Je-
HE)KHBIE TIEPEBOABI OTJEIbHBIX JIUII, BbI-
IUTIaTHL IPYTUM CTPAHAM 32 3aiIMBI U TOMY
nozpo6Hoe. [TnarexxHblil GanaHc BKITrOYa-
€T IBIDKCHHE KalWTAJIOB: HHBECTHUINH
n kpenutsl. I[lmarexxusiii GamaHc — 31O
CTaTUCTHUCCKUH OTYET, OTPAKAIOIHHA
pe3yNbTaThl BHEIIHEAKOHOMUYECKOH J1e-
SITEJIBHOCTH TOCYZIapCTBA 3a OTAEIBHBII
MIPOMEKYTOK BPEMEHH W HUCTOUYHUKHU €e
(uHaHCUpOBaHuA. B ruatexHoM Ganan-
ce (ukcupylOTCS BCE ONEpaly MEXIy
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pe3nuAeHTaMI M HEpe3UJIeHTaMH Tocyaap-
CTBA, IPH KOTOPBIX IIOTOKH TOBAPOB U KATIH-
TAJIOB TIEPECEKAIOT T'PAHUIBI HKOHOMHYE-
CKOH Teppuropun Ykpaussl. Bee onepanun
MEXKly PE3UIICHTaMH WM MEXTy Hepes3u-
JEHTAM{ CUUTAIOTCSI C TOYKHU 3pEHHMS IIIa-
TeXHOTO OanlaHca HelTpabHbIMH [6, ¢. 61].

[TnarexxHplit GanaHc SIBISIETCS CTOH-
MOCTHBIM I10Ka3aTeleM KOHKYpPEHTOCIIO-
cOOHOCTH, TMHAMHKA U TIPOIOPLUH KOTO-
OO JTyyIlle BCEro MPOSBIISIOTCS B IMHAMHU-
Ke BaJIFOTHOTO Kypca.

[IpoGnema MOBBIILICHHS KOHKYPEHTO-
CIIOCOOHOCTH HAIIMOHAJIBHOM IKOHOMHUKH
TECHO CBf3aHa C BOIPOCAMH OpTaHH3aIuI
B CTpaHe BHYTPEHHETO BAIIOTHOTO PBIHKA
1 TPOTHO3MPOBAHMEM BAJIOTHOTO Kypca.
OpHNM 13 HanOoJee BaXKHBIX HAIMPaBICHNI
SIBIISICTCST TIPOBE/ICHUE IIEHTPAJILHBIM OaH-
KOM COOTBETCTBYIOIIEH BaIFOTHO-KYPCOBOI
TIOJTUTHKH, KOTOpast MOXKET OBITH HarpaBJIe-
Ha Ha CTUMYJIMPOBAHHE DKCIOpPTa M PocTa
TIPOM3BOJICTBA HIIH, HA00OPOT, CIIOCOOCTBY-
€T UMIIOPTHOMY HACBILIEHUIO CTpaHbl. He
SIBILIETCSL MCKITIOueHHeM M HanroHasbHbIi
0aHK YKpauHbI, KOTODBIH perynupys Ba-
JIFOTHBIA PHIHOK M BIIHSAS HA mporecc (op-
MHpPOBAHHS BAIIOTHOIO Kypca M €ro JJMHa-
MUKY, [IPECIIeyeT ONpeIeICHHbIC e, B
TOM YHCJIE U CTPATErHYeCKUe IS CTPAHBI.

LlenrpanbHoe MeCTO, KOTOPOE 3aHH-
MaeT pealbHbIid 3(eKTHBHBIIT 0OMEHHBIH
kypc (POOK) cpennt MHCTpYMEHTOB KOp-
PEKTHPOBKH YPOBHSI KOHKYPEHTOCIIOCO0-
HOCTH TIPOM3BOJZICTBA, OOYCIIOBIMBACTCS
(dopmynoii ero Berumcienus. Munexc o0-
PpaTHO BeUYHMHBI peaTbHOro Y PEeKTHBHO-
IO BAJIOTHOTO Kypca B MUPOBOI HPAaKTHKE
CUMTAeTCs OHUM U3 HanOoJiee aJIeKBaTHBIX
UHAWKATOPOB 1IEHOBOW KOHKYPEHTOCIIO-
cOOHOCTH TOBapOB.

Ha KOHKypeHTOCHOCOOHOCTh HalMo-
HAJIHOM SKOHOMHKH BaJIIOTHBIA Kypc nMe-
eT mpsiMOe BO3JCHCTBHE Hepe3 IICHOBbBIC
(akTopbl, a TarKke HHQIAMOHHBIE OXKH-
JIaHUSI SKOHOMHYECKUX CYOBEKTOB OTHO-
CHTEJIBHO YCTAHOBJICHHS INPEIIPUATUSIMU
WHAWBUIYaJIbHBIX LieH. 13 dopMysisl ompe-
JICJICHHS peaibHOro 3(PEKTHBHOTO BAJIFOT-
HOTO Kypca CIeIyeT, YTO YPOBEHb 1IEHOBOH
KOHKYPEHTOCIIOCOOHOCTH ~ HAIMOHAIBHBIX
TOBApPOB MOYKET ITOBBICUTHCS B CIIEYIOIIIX
Clydasix:

* POCT YpOBHSI BHEIITHHX LIEH;

* CHIDKCHHE BHYTPECHHHX 1ICH;

* JIeBJIbBALIMN HALMOHAIBHOM JCHEXK-
HOM euHHUIIbI [6, . 62].

IleHoBas [MHAMHUKA KaK Ha MHPOBBIX,
TaK U Ha BHYTPEHHHMX PBIHKAX 3aBHCHT OT

KOMIUIEKca (DaKTOpOB, KOTOPBIH CIIOXKHO
n3MEHUTS. [103TOMY B peryisaTUBHOM IIpak-
THKE TPEATIOUTEHNE OTAACTCS UCTIONB30Ba-
HUIO JICBAJIbBALNN HAI[IOHAJIBHON JICHEXK-
HOU eMHUIBL. BinsiHue BamroTHOro Kypca
Ha IeHbl 00eCHeYnBaeT KpaTKOCPOUHOE,
HO JOCTAaTOYHO OILIYTUMOE YCHJICHHE IIe-
HOBOH KOHKYPEHTOCHOCOOHOCTH, KOTOpOE
BPEMEHHO yCTpPaHseT OTPEOHOCTH B ITOBbI-
IICHUU Ka4ecTBa MPOAYKIHH. JTHTenbHbINH
MOJIOKUTENBHBIA 3(PEKT OT mpHOOpeTeH-
HbBIX KOHKYPEHTHBIX MPEUMYILECTB MOXET
HE OKa3arTbCs, €CJIU OTrPaHMYCHHOCTH (u-
HAHCOBBIX PECYPCOB HE JJACT BOSMOXKHOCTH
CKOHLICHTPUPOBAaThCS Ha  JIOJITOCPOYHBIX
aCTIEKTaX KOHKYPEHTOCTIOCOOHOCTH.

Takum o0Opa3oM, AeBanbBaIMs 1O CBO-
e CcyTH SBISeTCS TNPOTEKIMOHHCTCKUM
MEpOIPUSITHEM, KOTOPOE OrPaHHINBACT
KOHKYPCHLIMIO Ha BHYTPCHHEM pBIHKE U
MPEJIOCTaBISIeT HAMOHAIBHBIM  TOBapO-
MIPOU3BOANTEISIM UCKYCCTBEHHBIE [ICHOBEIE
MPENMYIIEeCTBA. 3aT0 TOJIUTHKA «CHITHHOW
BAJIIOTHI TOBBIIIAET CTUMYIIBI K Oonee 3¢-
(heKTUBHOMY IIPOU3BOJICTBY, HPEXKIE BCETO,
YBEIIMYCHHIO IIPOU3BOIUTEILHOCTH TPY/IA 1
oTIa4M Ha KanuTasl. ITOCKOIBKY MOMMTHKA
SKOHOMHYECKOTO POCTa JIaXKe IPU OPHEHTa-
LMY Pa3BUTHS HA BHEIIHME CBS3U TpeOyer
NOIEPKKH  AP(EKTUBHON KOHKYPEHTHOM
cpenbl BHYTPH CTpaHbl, BaXKHOW 3agadeit
SIBIISIETCSI YCTaHOBJICHHE OOMEHHOTO Kypca
Ha ONTUMAJILHOM YPOBHE TSl cOaIaHCHPO-
BAHMS SKCIIOPTHO-UMITOPTHBIX TTOTOKOB.

W3mveHenne BamOTHOrO Kypca TO-
pa3HOMy BIMSIET Ha Pa3INYHBIE CTOPOHBI 1
OTpaciy SKOHOMUKH, TPEKIE BCETo, Ha Te
TPETPHUSITHS, KOTOPBIC BKIIFOUCHBI B CHCTE-
My  OKCIIOPTHO-MMITOPTHBIX  OIEpaIIHii.
OOmeit ommbKoi OONBIIMHCTBA JIFONCH SIB-
JIAETCA TO, YTO CHJIbHAs HALIMOHAJIbHAS Ba-
JIFOTA — 3TO XOPOILO JIJIs SKOHOMHKH CTpa-
Hbl. B peanbHOCTH, Ype3MepHO CHIIbHas
HAIMOHAJIbHASL BAJIKOTA MOXKET OKa3bIBaTh
CYLIECTBEHHOE CONPOTUBJICHUE I PA3BHU-
THSI SKOHOMHUKH B JIOJIFOCPOYHOM TepCIeK-
THBE. B pesynbrare nesnble otpaciu okasbl-
BAIOTCs HEKOHKYPEHTOCIIOCOOHBIMH, 00beM
9KCIIOPTA MaJAeT, YTO MOXKET HEraTWBHO
CKa3bIBaThCsl Ha MPOW3BOJICTBE, PUBOAUT
K YMEHBIICHHIO O00OpOTOB NPEATPHATHIA,
KOTOpBIE paboTAaIOT Ha HKCIIOPT, B Pe3yibTa-
TE Yero THICSUH JIFOIEH MOTYT OCTaThCs Oe3
paboTHI.

2015 . o3HaMEHOBAJCA PE3KUMU U3-
MEHEHHSMH Ha BaJIOTHOM pPBIHKE, CIIPOBO-
[IMPOBAHHBIMU PA3JIMYHBIMHU CHTYaLHsMU,
KOTOpbIE MPOMCXOAT B MUPOBOH MOIUTHKE
1 SKOHOMHUKe [6, ¢. 61].

[IpobnemMamu BaIFOTHOTO PhIHKA CEroJi-
HsI HHTEPECYeTCsl OONBIIMHCTBO HACEIICHUS
VYkpanabel. OT0 He YAUBUTEIHHO, MOCKOb-
Ky YKPaWHIIBI YCIIENIH OIEHHUTH CTENeHb
BIVSIHUS Ha BATIOTHOM pBIHKE HA H3Me-
HEHUs YPOBHS JIMIHOTO OJIaroCOCTOSTHHMSI.
JIromu ¢ PKOHOMUUYECKUM 00pa3oBaHUEM U
0e3 TaKoTO TIBITAIOTCS OTCIIEUTH JTUHAMH-
Ky M3MEHEHHUsI Kypca BaJIOT, ONpPEIEIUTh
NPUYUHY CKa4yKOB Ha (DMHAHCOBOM pbIH-
Ke, 3HaTh CaMyIO CBEKYIO MH(OPMALUIO O
CTOMMOCTH BEIYIIMX MHPOBBIX BAIIOT Ha
JIaHHBIA MOMEHT. VIHTepHeT NO3BOJISET 1o-
JIy4yaTh CaMylo CBEXYI0 HH(POPMALHUIO.

B 2017 1. GONBLIMHCTBO KPHU3UCHBIX
TEH/ICHIIMH, MMEBIIMX MECTO B IPEIbIIY-
eM TOfy, HPOJOJDKAIH CYIIECTBOBATb.
[Ipomomxanoce COKpaiieHne MPOU3BOJI-
CTBA, B YaCTHOCTH, TOJIGKO B IIEPBOM KBap-
Tajle MHACKC MPOW3BOACTBA IPOMBIIIICH-
HOW NPOAYKLIMHU II0 CPABHEHUIO C COOT-
BETCTBYIOIMM TIEPHOIOM IIPOLLIOTO Toia
ymenbimics Ha 21,4%.

Cpenu ipodero, JUisi BATIOTHOTO PHIHKA
VKpauHbl TPOUUIBI TOJ OTMETHICS 3Ha-
YUTENbHOW JieBalbBallell TPUBHBI 110 OT-
HOIIEGHUIO K OOJBIIMHCTBY MHOCTPaHHBIX
BAJIIOT, YTO MPOAO/LKMIOoCh U B 2017 .

HarmonanbHast BaJIFoTa norepsiia 3Ha-
YUTEJIbHYIO YacTh cBoel ctoumocTH. [Ipu-
Y{H JUIsL TAKOH TEH/ICHIIMH HECKOJIBKO:

— 3HAYMUTENBHBII 00BEM OTTOKA JICTIO3H-
TOB U3 OAHKOBCKOM CUCTEMBI;

— 3HAYUTEIIBHBIC PACXO/IBI HA OOCITYKHU-
BaHUE TOCYIapCTBEHHOTO JIONTa;

— COKpamieHMe Oo0BeMa HKCIIOpTa,
YMEHBIICHHE TIPUTOKA TIPSIMBIX HHOCTPAH-
HBIX MHBECTHIIMH M B IEJIOM COKpAIlIeHHE
MIPE/UIOKEHNs] MHOCTPAHHON BAIOTHI Ha
MeKOaHKOBCKOM BATIOTHOM PHIHKE CTPAHBI.

3a neprox 2016 1. — mon. 2017 1. opu-
LUANBHBI Kypc HAIMOHAIBHOW BaIOThI
ymenpics ¢ 9 799,3 rpu. / 100 o
CIIA 1o cocrostauro Ha 01.01.2016 & 1o
2 800,5 rpu./100 momn. CLIA 1o cocTosiHuIo
Ha 01.07.2017 r [5, c. 4].

B TeyeHue yKa3zaHHOTO IPOMEIKYTKA
BPEMEHH TMKOBOE 3HA4eHHE O(HUIIHAIBHO-
IO Kypca ObLIO 3aperiucTpupoBaHo 26 ¢es-
pans 2016 . — 3001,01 rpu. 3a 100 momm.
CIIA.

[epron Hanbonmpmx KonebaHmil Kyp-
ca B ¢eppane — mapre 2017 . compoBo-
JKJaJICSl BBICOKMMH 3HAYEHHUSIMU TIPOIICHT-
HOTO CrIpesia Ha O(QHIMAILHOM BaTIOTHOM
PBIHKE KaK peakiueil Ha HecTaOMILHOCTh
pBIHKA W @KHOTAKHBIH CHPOC Ha BATIOTY
co CTOpoHbl HaceneHus. CaMblil BBICOKHMIT
crpan Obwto 3adukenposano 03.03.2016 T —



3,78 tpu. Ilocme HekoTOpoil crabmimm3a-
UM Ha DPBIHKS PA3sHHIA MEXIY KypCaMH
NPOJ@KU M TIOKYNKHM HAJIWYHON BaJIOTEI
Ha O(UIMATEHOM BAJIFOTHOM PBIHKE TAKKe
COKpATHJIach U yCTAHOBUJIACH B CPEIHEM Ha
yposae 0,7733 rpH. 1o nroram uronst 2016 .

CoBoKynHBIE 00BEM  omepalmii ¢
HaJIMYHOM MHOCTPAaHHOI BaJItOTOM Ha MEX-
GaHKOBCKOM BaJIOTHOM PbIHKE YKPaUHBbI 110
utory Il mon. 2017 . cocraBun s 1401,3
wutH. gosu1. CHIA (3a aHaIOrH4HbBIH neproz
2016 . — 9 135,2 myn. gomn. CLLA).

B rteuenne 2017 1. 00bEM JIEMO3HUTOB,
NPHBIICYCHHBIX B HALMOHAIBHON Balo-
Te, cokparwicst Ha 1,4% (5,1 mipa rpH.),
coctaBuB 359,4 MIpa IpH. IO COCTOSHUIO
Ha 01.07.2017 . OObeM JEMO3UTOB,
TIPUBJICUEHHBIX B HHOCTPAHHOW BAIIOTE,
3a 9TOT JKe Neprox yMensumwics Ha 19,6%
(3,8 mapn nomn. CILIA B 5kBHUBaJIeHTE) /10

15,6 mpa. pomt. CIIIA mo cocTosHHIO HA
01.07.2017 . [5, c. 4].

CTOHUT OTMETHTB, YTO TEHICHLIMEH ITOCIIE/-
HHX MECSILIEB SBIIETCS yBEMMUYEHHEe OObeMa
JICTIO3UTOB, HPHBJICUCHHBIX B HALMOHAIBHOM
BaMOTE. B TO e BpeMs Takast CUTyalust MOXKET
ObITb CBSI3aHA C HEBBILIATON HAYMCIICHHBIX
TPOLICHTOB TIO JIETIO3UTHBIM BKJIAIAM.

Jedbunur HaIMYHONW MHOCTPAHHOH Ba-
JIFOTHI 32 OJHOBPEMEHHO BBICOKOM YPOBHE
CIpoca, a TAKKe 3HAYUTEIbHOE KOJIMYECTBO
aIMUHUCTPATHBHBIX OrpaHHM4YeHUH 00ycI1o-
BUJIO BOSHMKHOBEHHE HEY/IOBJIETBOPEHHOTO
BAJIFOTHOTO CIIPOCA U MOSIBIEHNUE «UEPHOTO
BAJIFOTHOTO PBIHKaY.

C navana 2014 r. ¢puHAHCOBBIC PHIHOK
VYKpanHbl BBIHYXKIECH ObLT pa3BUBATHCS B
YCTIOBHSIX KpaifHe HeOIaronpusiTHOW BHEII-
Heil cpeztbl 1 000CTPEeHHs COLUAIBHO-IIO-
JIMTUYECKOTO HANPSHKEHHs B OOIIECTBE.
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Cpenu mpouero, st BATFOTHOTO PhIHKA
Vipaunbt 2014 1. OTMETHIICS 3HAUUTEIIBHOH
JeBaIbBallieil 'PUBHBI 110 OTHOLICHUIO K
OOJBIIMHCTBY HMHOCTPAHHBIX BAJFOT, YTO
niporornkuitocs U B 2015 T (puc. 1).

Hanmonansnas Bamora morepsiia 3Ha-
YHUTENBHYIO YacTh CBOel cTronMocTH. I1pu-
YMH 7151 TAKOW TEHIEHIIUU HECKOIBKO:

— 3HAYUTEIbHBIN 00BEM OTTOKA ICTIO3H-
TOB 13 OAHKOBCKOH CHCTEMBI;

— 3HAUMTEIIbHBIE PACXOJIBI HAa 00CITYKH-
BaHHUE roCyIapCTBEHHOTIO JIOJITa;
COKpaleHue o0beMa 3KCIIOpTa,
YMEHBIIIEHHE MPUTOKA NPSAMbBIX HMHOCTPaH-
HbIX MHBECTULMH M B LIEJIOM COKpalleHHe
IPEUIOKECHUT HMHOCTPAHHOM BalIOThI HA
MEKOAHKOBCKOM BaTIOTHOM PBIHKE CTPAHBL.

BBII Ykpanss!l kak CTpaHbI ¢ CBIPEEBON
9KOHOMHKON BO MHOTOM 3aBHCHT OT BHEIII-
HMX LIEH Ha OCHOBHBIE CTaTbU DKCIIOPTA —
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Puc. 1. /IlunaMuka opUIMAJbHOIO Kypca FPUBHBI 10 OTHOILIEHHIO K OCHOBHBIM BAaJIIOTaM (Ha KOHel Mecsua) [S, c. 6]
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3epHO, pyay U MeTaiul. M x0T arpocexrop
J@Ke B YCIOBHAX KPH3HCA IIPOLOIDKAET
0CTaBaThCs IPUOBITLHBIM, BEICHHE OOEBBIX
JEHCTBHIT HAa BOCTOKE CTPaHbI, I1€ CKOH-
LIEHTPUPOBAHO OOJIBILIOE KOJIMYECTBO MPeJi-
MPUATHNA OOBIBAIONIEH M MalMHOCTPOU-
TEJIBHON IPOMBIIUIEHHOCTH, O0YCIIOBHIIO
3HAYUTENTLHOE TAJICHUE TOCTYIIIEHHH JKC-
MOPTHOI BaJIOTHOM BBIPYYKH, YCUIMB J€-
(UINT MHBAJIOTHI HA YKPAUHCKOM PBIHKE.

B 2015 romy coBokymHbIi 00beM WH-
TepBeHumit HBY Ha MexOaHKOBCKOM Ba-
ntotHOM phirke (3 203,6 v, pomwt. CLIA)
OBbLT 3HAYUTENILHO MEHBIINM, YeM MOKa3a-
Tenb 3a aHajtoruuHbli nepuox 2014 . (6
264,7 mmn pomt. CIIA) (em. puc. 2).

IIpyu cHwxeHUM Kypca HAalMOHAIBHON
BAJTIOTHI 110 OTHOIIEHHIO K BAJIFOTaM APYTHX
CTpaH B BBIMTPHIIIE OKAa3bIBAIOTCS SKCIIOP-
Tepel. [ToHmkKeHMe Kypca HalMOHAJIBHOM
BAJIIOTBI CIIOCOOCTBYET YBEIIMYECHHIO O0b-
eMa 9KCIOpTa, Be[b AKCIIOPTEp MOJIydaeT
CpelCTBa B MHOCTPAHHOH BalOTE, YTO B
MEPEBOJIE HA HAIMOHATBHYIO BAJIFOTY JaeT
Gosplryo npubbute. Kpome Toro, cHmke-
HHUE HaLMOHAILHON BaIOTHI MPHBOIUT K
YAOPOXKaHUIO UMITOPTHBIX TOBAPOB, CHIKAST
Ha HUX CHPOC U, B CBOIO OYEPEIb, TTOBBIIIIA-
€T CHpPOC Ha OTEUECTBEHHYIO MPOIYKIIMIO,
TeM CaMbIM CTUMYJIHUPYsI IIPOU3BOZICTBO.

TocynapctBO OueHb Cepbe3HO  OT-
HOCUTCSL K OOECIICUYCHHIO CTaOWIBHOCTH
BAJIIOTHOTO Kypca, TaK Kak JaHHBIA (ak-
TOP WTPaeT BAKHYIO POJb B TPHUBICICHUHN
naBectunyid. CrpaHa, OpHEHTHPOBAHHAS
Ha TPHBIICYCHHE MEKIYHAPOIHOTO Kallu-
Tana, 00A3aHa MOKa3aTh MUPY, YTO MOKET
KOHTPOJIMPOBATh KypC CBOCH BAIOTHI Ha
MEKIYHapOAHOM pBIHKE, B TPOTUBHOM
cllydae, PUCKH [T0Tepb Ha 0OMEHE BaJIFOTHI B
citydae ee 00eCLIEHUBAHUSI MOTYT IIPUBECTH
K OTTOKY MHOCTPAHHOIO KanuTana. Y rocy-
JIapCTBa CYIIECTBYET MHOKECTBO PhIUAaroB
peryIupoBaHus BatOTHOro Kypca. K atum
METO/IaM MO>KHO OTHECTH:

— BAJIIOTHYIO MHTEepBEHIHIO LleHTpas-
Horo Oanka. Ecii HEOOXOIMMO MOBBICHTH
KypC HalMOHAJILHOM BamtoThl, lleHTpanb-
HBII OaHK BBIBOAUT Ha BATIOTHBIA PBHIHOK
YacTh BAJIOTHBIX PE3EPBOB I YIOBIET-
BOPEHHsI CIIPOCA HA MHOCTPAHHYIO BAJIIOTY.
B cimygae HeoOXOqMMOCTH CHIDKEHHS Kyp-
ca HaIMOHAIILHOM BaoThl LleHTpanbHbIil
0aHK CKyIaeT Ha BAIIOTHOM PHIHKE YacTb
WHOCTPAHHOH BATIOTBI, TEM CaMbIM YBEJIH-
YHBasi CIIPOC Ha HEE;

— PErylMpoBaHHME YYETHOH CTaBKH
LenTpanpHoro Oanka. l3MeHenue yuer-
HBIX CTABOK SIBJISIETCS OAHMM M3 OCHOBHBIX

CrIOCOOOB  PEryJMpOBaHUs Kypca Haluo-
HaJIBHO# BaTIOTHI. Kypc BaJIFOTHI HAIPSMYIO
3aBHCHT OT pa3MEpOB YUYETHBIX CTABOK,
MIOTOMY YTO OT MX YPOBHS 3aBHCHT IIPUTOK
WITH OTTOK MHOCTPAHHOTO KaIlhTajia B CTpa-
Hy. [I71s1 TOBBIIEHUST Kypca HAIMOHATEHOM
BaroTHl LleHTpanbHEIl OaHK MOBBIIIACT
YUETHYIO CTaBKY, YTO CTUMYJIMPYET PUTOK
MHOCTPAHHOIO KalWTajla B CTpPaHy, YIyd-
IIaeTCsl COCTOSIHUE IUIATEXKHOro OaaHca,
MOBBILIACTCS BAJIFOTHBIN Kypc. st cHuxke-
HHSI BAJIFOTHOTO Kypca LleHTpanbHbiii 6aHk
CHIDKAET YYETHYIO CTaBKY, YTO NPHUBOIUT K
OTTOKY WHOCTPAHHOTO KalMTaua B Jpyrue
CTpaHBbl, B PE3yJIbTaTe Kypc BaIFOTHI TOHHU-
JKaercs;

— BaIIOTHBIC OTpaHHYEHUs. BamoTHbie
OTPaHUYCHUS — 9TO COBOKYITHOCTh HOpMa-
THBHBIX TPABHJI U MEPOIPHSITHI, KOTOPBIC
YCTaHABIIMBAIOTCS B 3aKOHONATETLHOM U
AIMAHUCTPATUBHOM TOpsiike. OCHOBHBIMH
LESIMA BaJTFOTHBIX OTPaHHYEHUH SIBISIOT-
Csl: KOHLIGHTPALMsI BAIIOTHBIX PECYpCOB B
pyKax TOCyNapcTBa; BbIPABHUBAHHE IUIA-
TEXKHOTO OaJtaHca; TOIepIKAHKE JKelaeMo-
TO BAJIFOTHOTO Kypca. K BalOTHBIM OrpaHu-
YEHHSAM MOYKHO OTHECTH: 3aIPET CBOOOAHON
KYIUIU-TIPOZIaXKM  MHOCTPAHHOH — BAJIOTHI;
COCPEJIOTOYCHHE BAIOTHBIX OmNepaluii B
LEHTPAIBLHOM OaHKe; YCTaHOBICHUE JIMMU-
Ta Ha CPOKH OOMEHa MHOCTPAHHOI BaJIFOTHI
Ha HAIMOHANBHYIO TIPU pacdeTax Mo IKC-
HOPTHBIM U UMITOPTHBIM OIIEPALMSIM H JIP.

B coBpeMeHHBIX YCTIOBHSX BAIIOTHBII
KypC SIBIISIETCS BAYKHBIM IIOKa3aTeseM, OTpe-
JIETSTIOIINM MHOTHE aceKThI (PHHAHCOBOTO
COCTOSIHUSI TOCYJIAPCTBA B 1IEJIOM, OTpaciiei
SKOHOMHKH, TIPEIIPUSITHN U OpraHN3aIii,
BOBJICUCHHBIX B IIPOLECC MEKILyHapO/-
HOTO pasZeNieHust Tpyaa. B cBs3u ¢ TuM
BOIPOCHl (JOPMHUPOBAHUSL U YIIPABICHUS
BJIIOTHBIM KYpCOM TIOCTOSIHHO HaXOJIST-
Csl B LIGHTPE BHMMAaHHUs HALMOHAIBHBIX U
HA/IHAIIMOHAJIBHBIX OPraHoOB (PMHAHCOBOTO
U OAHKOBCKOIO peryiupoBanusi. [1ockomnb-
KY YPOBEHb BAJIOTHOTO Kypca OIpeesser
JIBIDKEHUE KAITMUTAJIOB, KOHKYPEHTOCIIOCO0-
HOCTb HallMOHAJIHBIX TOBAPOB HA MHPOBBIX
PBIHKaxX, 00BbEMBI 9KCIIOPTA U UMIIOPTA, (H-
HAHCOBYIO OE€30IIACHOCTb CTPAHBI B LIEJIOM,
YIIpaBICHHUE UM UTPAET BXKHYIO POJIb B PhI-
HOYHOW SKOHOMHWKE M OKa3bIBAaeT OOJBIIOE
BIIMSIHIE Ha MHOTHE MAaKPOIKOHOMUUYECKHUE
niporiecchl. OTBIT CBUCTENBCTBYET O (op-
MHPOBAHNH HALIMOHAJIBHBIX MOJIENEH pery-
JIMPOBaHNUsI BAJIFOTHOTO Kypca B 3aBUCHMO-
CTH OT NPHOPUTETHOCTH PELIAEMbIX TOJIHU-
THYECKUX M COLHMAIBHO-IKOHOMUYECKHX
3amad. Bmecre ¢ Tem BbICOKas CTeneHb

HEOTIPe/IeTICHHOCTH BHEIIHEH U BHYTPEH-
HEH cpefipl, 00yCIIOBIICHHAS TTOCTOSHHBIMI
W3MCHECHHUSIMH B (DUHAHCOBBIX M JKOHO-
MHYECKUX OTHOIICHHUAX KaK Ha MEXIyHa-
POITHOM, Tak W Ha OOIIEMHPOBOM YPOBHE,
orperniessieT HeoOXOIUMOCTh TTOCTOSTHHOM
KOPPEKTUPOBKH HAI[OHAJIBHBIX MOJEei
YIIPaBJICHUS BAIIOTHBIMU KYpCaMH B COOT-
BETCTBUH CO CPEIOH, U3MEHSETCSL.

BeiBoabl. B cootBeTcTBIM € 0KHIaHNU-
SIMH, BBITEKAIOLIIUMH U3 THIIOTE3bI, 110 OTHO-
LICHUIO K KPaTKOCPOUHOM, CpeIHEeCPOUHOM
1 JIOJITOCPOYHON IMHAMMKE MOXKHO CUUTATh
CTaTHCTUYECKHU JIOCTATOYHO MOTBEPIK/ICH-
HBIM BBIBOJI, YTO H3MEHEHHS OOMEHHBIX
KypCOB BAJIIOT JACHCTBUTENBHO 3aBUCSAT OT
COYETaHUH 3HAKOB CAB0 IUIATEKHBIX Oa-
JIAHCOB TI0 TEKYII[FIM OIIePALTHSIM.

Bmecre ¢ Tem cremyer moguepKHYTh,
YTO TIPOBE/ICHHBIN aHAJIM3 HE MCUCPITHIBACT
nipo6Giremy Biwstaust [16 Ha muHamuky OKB.
Onmpasic Ha TONyYeHHBIE pe3YJIbTarhl,
MOXKHO BBICKa3aTh HEKOTOPHIE TIPEIBapH-
TeJIbHbIE COOOPaKEHUSI OTHOCHTENIBHO Ha-
MpaBJIeHNH JajbHEeHIIero aHaim3a.

Bo-nepBbIX, HccieioBaHue TOATBEP-
JIMIIO BBICKA3aHHYIO B TIPEIBAPHTEILHOM
HOpsiJIKe  yTBeprKJeHHue, 4to canpno I1b
M0 TEKyLIMM OIEpalsiM HE MOXET pac-
CMaTpHBAaThCs KaK eIMHCTBEHHBIN (axTop,
piustiroruit Ha n3mMeHenust OKB: BaroTsl B
TOH WM MHOM Mepe MOTYT OCYIIECTBIISITh
(yHKIMH, HEOCPEACTBEHHO HE CBSI3aHHbIC
¢ 00CIIy)KMBaHHEM OIICPALM 110 ILIATEK-
HOMy OaJjlaHCy M TeM He MEHee OKa3bIBAIOT
BIIVSIHUE HA BEJIMUYMHY U THHAMHUKY OOMEH-
HOTO Kypca. B pszne cimydaeB npuxomunoch
CTAJIKUBATBCS C TEM, YTO HEKOTOPBIE OXKH-
JnaeMble (110 COYETAHWIO 3HAKOB CallblIo
[1b) nanpasnennst n3menennii OKB He pe-
IM3YIOTCS. A UMEHHO, CIIPOC Ha BAJIFOTHI,
BBITIOJNHAS pe3epBHbIe (PyHKIMM (mosuiapa
CIA, a Taroke HeHbl U HEMELKOH MapKH),
MIPUBOJMII K TOMY, YTO O’KMAAEMOE CHIKE-
HHME Kypca 3THX BAJIIOT JOCTATOYHO HacTo
He Mauio Mecta. HyxHo Gornee yriyOneHHOe
HCCIIEIOBAHNE STOTO ACHIEKTa MPOOIIEMBI.

Bo-BTOpBIX, 04€pEHBIM IIIATOM B HCCIIe-
nosarnu cBs3u OKB ¢ mmarexxHpM Ganas-
COM JOJDKHO CTaTh BBIACHEHHE OOJBIIOTrO
CaMOCTOSITEBHOTO BOMPOCHI OTHOCHTEHEHO
mep Bo3zeiictBus 16 na mmamuky OKB.
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