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A.A. BALOH, LOKTOP SKOHOMMHECKMX HayK, Npodeccop, NePBLIM NPOPEKTOp
JHenponeTpoBCKOro YHUBEPCUTETa SKOHOMKKK 1 NpaBa

BANIOTHbLIA KYPC U ElO BINUAHWE HA MOTMBALILIO
BHELLULHESKOHOMWYECKOW OEATEJIBHOCTW

CTaTTio TIPHCBAYCHO PO3IISAIY B3a€MO3ANEKHOCTI BAJIOTHOTO Kypey 1 mapaMerpiB 30BHIII-
HBOCKOHOMIUHOI HistnbHOCTI ¢yd €KTiB HallioHanpHol eKoHoMikH. IIpoaHari3oBaHo BATIOTHY CKJIa-
JOBY 30BHIINTHBOSKOHOMIUHOI HIAMBHOCTI YKpalHHM T4 BIUIHB KypCY BaJIIOT Ha €BPOICHCBKY Ba-
JIIOTHY CHCTEMY.

CTaThg TIOCBAMICHA PACCMOTPCHHUIO B3aMMO3aBHCHMOCTH BATIOTHOTO Kypca M IapaMeTpOB
BHEITHEIKOHOMHUSCKOH MeATENBHOCTH CYOBEKTOB HAIlHOHAIbHONH 3KoHOMHUKH. IIpoaHamH3Hpo-
BaHa BaJIIOTHAS COCTABIAIOINIAA BHEITHEIKOHOMHUYECKOH AeATeIbHOCTH YKPaHHbI H BIHSHIE Kypca
BAJIIOT Ha ¢BPOICHCKYIO BATIOTHYI} CHCTEMY.

The article studies influence of exchange rate on foreign-economic activities of domestic
business entities. It analyses a currency component of Ukrainian foreign-economic activities as
well as the influence of exchange rate on the Furopean currency exchange system.

GUTIONHBL KVPC, GHEHIHCIKOHOMUMCCKAA OeAMeAbHOCIHb, RHOCIDAHNbL HHEECINOP, HNAPUIEIN [OKY-
RAMECADHOI CHOCOOHOCHN, GAMOMHAA MOIMUGAUNA

OnHMM U3 penIaoiux paKkTopoB, OI-
pPeOesIIONTNX HAIIPARJICHMS, TeMIIBl U 3¢-
(GEeKTHEHOCTE BHEITHEAKOHOMHYICCKOH [1e51-
TeILHOCTH CTPAHEI SBJsSIeTCd KypC HAITHO-
HaJbHOM BanioTel. OT HEMO BO MHOTOM 3a-
BUCHT JWHAMHKA 3KCIIOPTA U UMIIOPTA, MAC-
MITAOB! IPAMBIX MHOCTPAHHBIX MHBECTHUITHH,
maaTexXHBIH OanaHce U T. 0. Ocodyio akTy-
albHOCTE 3Ta IIpodieMa IpHodpesa B IIepH-
Ol MHPOBOTO (hMHAHCOBOTO KPH3HCa, Korna
COOTHOIIICHHME BAJIIOT CTAJIO BEChbMA. THHAMITI-
HBIM M TPYIHO MIpedcKasyeMblM. TeopeTi-
1eCKYIO OCHOBY UCCISIOBAHMSA BIUSHUS Ba-
JIFDTHOTO KYPCa HA BHEIIHE3KOHOMHYCCKYIO
JeATSILHOCTL COCTABIISIOT TPYALI TAKHX U3BC-
CTHBIX OTEUeCTEEHHBIX M 3apy0esKHbIX VICHEIX,
Kaxk A. banereposud, B. bepetc, M. baank,
M. bypmaxa, 1. Jdykbsnenko, FO. Mako-
rod, I'. Mapkosuil, 0. Mogurmuanu, FO. T1a-
xoMoB, M. Iloptep, O. Porau, B. Poctoy,
A. Pymsunes, Jx. Cturmmn, x. Tobdun,
A. Oumunienko, ¥. Quinep, Y. Ilap 1 ap.
OnHako abCcoMOTHOS OONBIIIHMHCTEO PAOOT II0-
CESIIITEHO BAMSHHUID MMSHHO PLIHOTHOTO Ba-
JIOTHOTO Kypca. IIpakTHieckKy HeT Hecaeno-
BaHHH, rme OLl IIpeIMeTOM aHAaMM3a OLIIO
BIMSTHHUE COOTHOINICHHS apHUTeTa HOKYIIa-
TeJIBHOM CITOCOOHOCTH U PRIHOYHOTO Kypca
Ha. HaTIpaBICHUS MSKIYHAPOIHOH SKOHOMHU-
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YeCKOH HesiTelIbHOCTH. A Belb 04eHb J4CTO
34 CTAOMIBHOCTEIO PEIHOYHOI'O BATIOTHOTO
KypCa MOTYT CKPBIBATBCH ITPOIIECChI, KOTO-
pLIe naxke B OOJMBINEH CTEIISHU OIIPSIeIISIOT
peanm3alii MHTSPSCOR PKCIIOPTEPOR U HM-
[IOPTEPOE, MHBECTOPOB M CTPAH-PELIMITMSH -
TOB.

Ilenbio DaHHOH CTATHH SBISASTCS Pac-
CMOTPESHHE MEXAHU3MA BIMSIHHSL COOTHOLIIS-
HHS TIAPHUTETA [TOKYIIATeNEHOH CIIOCOOHOCTH
U PEIHOYHOT'O BATIIOTHOIO Kypca HALIMOHATb-
HOH BaJIHOTEI HA PEANM3ALIMIO MHTESPECOB DK-
CIOPTEPOB M HMIIOPTSPOR TOBAPOR M KAITH-
TaJa, a TAKKe pa3paboTKa METOIHUKH PeATHH-
TOBAHUSA CTPaH B 3aBHCHMOCTH OT CTEITEHH H
HAIIPABJSHHH 3TOI'0 BIHSHHS.

1. BamoTHbIil Kypc H HHTEpechl CYObLEKTOB
BHENIHESKOHOMHYECKOH 1eITelbHOCTH

OOHHUM M3 DOCTYAATOBR KIacCHUYECKOHR
HONMUTHIECKOH SKOHOMMHU SIEJISISTCS TAK Ha-
3bIBACMBIH 3aK0H OHOH neHnl. COrmacHo eMy,
B VCJIOBHAX CEOOOIHOHN KOHKYPEHIIUH, KO-
Topast IIPenoaaraeT CBOOOIY TIepeMeIIeHUS
TOBAPOB ¥ OTCYTCTBHE PA3IMYHLIX OApbepoB
HA WX TIyTH (HATIPUMED, TTOIIIIMHHOTO TAPH-
da), OTHW W Te XKe TOBAPHI B Pa3IUIHBIX
CTpaHAaX UMEIOT OIMHAKOBYIO LIeHY, eClIH OHA
BLIpaxkeHa B OOHOHW M TOH Xe BamioTe [1,

141



ISSN 2074-5354. AKAOEMIYHUIA ornag. 2009. Ne 1

p. 370]. Bro npearnonaraeT, 910 IoKyIaTelb-
HAasl CIIOCODHOCTE BATIOTEI, HAITPUME] J0JI-
Jlapa MK €Bpo, B KAXKIOH cTpaHe OyIeT UMeTh
OJMHAKOBYIO CUIY, 4 Kypc oOMeHa ¢e Ha Ha-
ITHOHAJLHYI BAJIOTY OVIeT OIpeIesaThCs
COOTHOIIIEHHEM YPOBHSL [16H, BRIPAXKEHHBIX B
HaITHMOHANLHOH M MHOCTPAHHOK BaJIOTE.

Onuako enle B Hadaide XIX B. Oblio
3aMEYeHO, YTO B peallbHOH JeHCTEUTEILHOC-
TH ATOT 3aKOH JIcHCTBYET TONBKO KaK JI0JT0-
CpOYHas TeHIcHIIMA. B JOMOIHEeHHE K HEMY
Oblna pazpadoTaHa KOHIIETIITHS TIapHTeTA T10-
KyTaTelIbHOH criocobHocTH. DYHIaMeHTAb-
HBIE UAEH, KOTOPEIE JIETJIM B OCHOBY pa3pa-
OOTKH TeOPHH MAPUTETA TTOKVIIATEIBHOH CITo-
CODHOCTH,, OBITH BEICKA3aHbI PSITOM AHTIHH-
CKMH SKOHOMMCTOR, CpPeH KOTOPLIX 0coDas
ponb npuHagiIexRuT launy Pukapmo xak
aBTOPY TEOPHH OTHOCHTEJBHEIX [TPEUMYIIIECTB
B M&IKIYHAPOOHOH Toprobiae. B XX B. Teo-
PHIO TIAPUTETA TOKYTIATCALHOHN CIIOCOOHOCTH
aKTHBHO MCCHeNOBall IBEICKUH YYECHBIN
I'vcrae Kaccedn, KOTOPBIH IIPEeBPATHIL €6 B OC-
HOBY TCOPHH BAMIOTHOrO Kypca BOOOIIIE.

QOLIYHO TIOI NAPHTETOM NOKYIATETLHOM
cnocoGHOCTH (purchasing power parity — PPP)
MOHWUMAIOT OTHOIISHHUE MEXIY JBYMS MK
HECKONLKHMH [IEHEKHBIMH SIMHHWIIAMMU, Ba-
JIHOTAMM PA3ZHBIX CTPaH, YCTAHARIMBAEMOE 110
WX MTOKYTIATSILHOH CIIOCOOHOCTH MPUMCHH -
TeNLHO K OlpeleaeHHOMY HA0OPY TOBAPOB H
VCayT [2, p. 352]. Pasnuaue MexXOy MapHUTe-
TOM TIOKYIIATENBHOH CIIOCOOHOCTH ¥ PRIHOT-
HBIM BAJIIOTHBIM KypeoM (exchange rate — ER),
KaK IIeHOH JeHe:KHOH eIHHHWIILI OOHOM CTpa-
HBI, TI0 KOTOPOH €€ MOXHO KYTIHUTL 34 -
HEXKHBIC 6MHHIIE] IPYTOH CTPaHBl, BEI3BAHO
PAIOM TIPHYHH, CPelH KOTOPLIX, Ha HAIl
B3I, PEIIAIIITHMHA MOXHO CUHMTATD CIIS-
VIO He:

1. B pealpHOH OeHCTBHUTEILHOCTH HE
CYITIECTBYET (1A U H® MOXET CYIIeCTBORATE)
YCIIOBHH CBODOIHON KOHKYPEHIITHH B MeK-
IVHAPOTHOH TOPTOBIE U DecIIpensITCTBeHHO-
To TIEpeMEITISHHs TOBAPOB M3 OTHOH CTpaHBI
B APYIyIO.

2. IlapyTeT NOKYIIATEABHOH CIIOCO0OHO-
CTH ¥ PBIHOYHBIH BalIOTHLIA Kypc (DOPMH-
PYIOTCA ITOT BO3ISHCTBHEM PA3IHIHBIX (PaK-
TOpoOB. Tax, B OCHOBE MapHUTeTa MOKYIIaTeNb-
HOM ¢TTocOBHOCTH JICZKHT COOTHOIICHHS YPOB-
HA 1IEH B KaXI0H CTpaHe, BANIOTE KOTOPHBIX
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COTIOCTARIAIOTCS. ETO TMHAMMKA 3aBMCHT OT
COOTHOIINCHHSI TUHAMHWKH MHQISITHOHHBIX
[IPOIIECCOR B 3THX cTaHaX. PRIHOYHBIN XKe
KVpC hOpMHUPYETCS IO/ BO3ICHCTBHCM COOT-
HOIISHUS CIIPOCa 1 IIPSIOKeHH HHOCTpaH-
HOM BAJNIOTEI HA COOTBSTCTBYIONICM PLIHKS.
H x0T B JONrOCpPOYHOH IIePCIIeKTHBE I1ADH-
TCT MOKYIIATSILHOM CITOCOOHOCTH M PLIHOY-
HBIH BAMIOTHLIM Kype 3aBUCAT OT MHTSHCHE-
HOCTH M HAIIPABJICHHOCTH TOBAPHBIX 1 Ba-
JIIOTHBIX [IOTOKOB B MEXKIYHAPOIHOH TOPTOB-
Je, B KaXNeI¥ JaHHBIH MOMEHT OHH MOTYT
OUeHb CYIISCTECHHO OTIHMYIATHCS.

3. Kpome ToTO, Ha PLIHOYHEIN BAJIOT-
HBIM KypC CUILHOE BIUSHHUE OKA3EIBAET M10-
JMTHKA TOCYIAPCTBA, KOTOPYIO OHO [IPORO-
IWT B JaHHBIH MOMCEHT BpeMeHH. IloaToMy
BAIOTHBIH KypC ITOTEHIMAIBHO Doee THUHA-
MWYeH, 9eM HapHTET TIOKYIIATSILHOH CIIo-
CcODHOCTH. XOTS UCTOPHS ITOJIHA [IPUMEPOE,
KOTAa pealbHasi IMHAMHKA 3THX MTOKA3ATS-
JIeH UMeeT Pa3HYH CKOPOCTE M IAXKe HAIIpaB-
JICHHOCTL. JIO0CTATOUHO BCTIOMHMWTE JHMHAMM-
KV Kypca YKpauHCKOM BaIOTEI B [IOCISIHUS
rogsl. C BecHBl 2005 1. 10 ocenmn 2008 1.
PBIHOYHLIM KypC TPUBHH 110 OTHOIICHHIO K
JOJNIAPY OCcTABANICH HEU3MCHHBIM, TOTAA KaK
UHISAITMOHHEBIC TIPOIIecChl B YKparHe 3Ha-
YUTEJILHO OIepexkaam pocT lieH B CIITA.
Haobopot, HekoTopoe 3amMemieHme UHpIs-
IIMH B YKpauHE B ITOCASOIHNE Mecalnl 2008 .
IpOMCXOaua0 Ha (oHe pe3Koro IageHusl
PBLIHOYHOTO KypCa TPUBHH.

ITapuTeT MOKYIIATEALHOM CIIOCOOHOCTH
HAITMOHAILHOM BAJIOTEL M €8 PRIHOUHEIN KypC
[I0-Pa3HOMY BIMSIOT HA MOTHBAIUIO Oo-
CTBHM UMTIOpTEpa M 9KCIIOPTepa, MHBECTOpA
U peuunueHTa. llosToMy 1enecoo0pasHO
IPOAHATH3HPORATL MOTHBEI MX TIOBSACHHA,
HUCIIONL3YA UTCPAITHOHHBIM TPHHITHIL.

Hunopmep. JlesTenbHOCTE UMTIOPTEPA
MOXKHO pa3OeinTh Ha TPH OCHOBHELIC UTepa-
ITHM, Ha KAXXJ0H U3 KOTOPLIX POJIL COOTHO-
menusa PPP v ER pa3nydHa:

Hmepauyua 1. Hpuodpemenue unocmparn -
HOH gairombt A ROCAEAVIOWEH ORAambl KOH -
MPAKma Ha ROKYRKY moeapa 3a zparuei. s
BTOH UTEPAITHH UMIIOPTEPY MPSATIOUTHTEIL-
Hee BCEro pacTyIIHH PLIHOYHLIN Kypce HAITH-
OHAJILHOH BaMOTEL. MMeHHO OH oIpeaensi-
eT, KaK0oe KOJAMYSCTED HAITHOHANLHOM Baslio-
TBI TIPSACTOUT YINATHTE JJIs IPUOOPSTCHUS
3a0aHHOTO 00beMa MHOCTPAHHOH BAJIIOTHI:
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roe M, — KOIHYeCTBO HAlIMOHAIBHOH Ba-
JIIOTEI (TPHEEH);
M, — KOMUYSCTBO HHOCTPAHHON BaJIO-
TBI (HOIAPOE);

ER, e PBLIHOYHLIN KypC TPHBHEI B J0J-
Japax.

Hmepauua 2. Boibop nocmaewurxa. 1lpu
BBIOODE MHOCTPAHHOIO TIAPTHEPA HMIIOPTED TIPH
IpOYHX pPaBHLIX VCIOBMAX OyAeT OTHABATDL
OPeOTNoUTeHNUES TOM CTpaHe, TIe IapHTeT [IOKY-
MATENBLHOH CIIOCOOHOCTH HAITHOHAJBHOH Ba-
JIIOTLI BBLIIIE &¢ PLIHOYHOIO Kypca. M dem
OOMBITTe PA3PEIR MEXKTY ITUMHU MTOKA3aTEIISIMU,
TeM CUTVALTHH PearoYTHTSALHES DI UMIIOP-
Tepa. BrioaHe moHATHO, YTO HMIIOPTEP CTpe-
MHTCS MUHHMH3HPOBATE IICHY 3aKyIIKH TOBA-
pa WM MAKCHUMH3MPORATD €0 KOMITISCTRO IIPH
3aJaHHOM 00BLEME BAJIIOTHEIX pacxomoB. Eci,
K IPUMEDPY, VKPAMHCKME UMIIOPTE) OCVIIISCTR-
JISIeT 3aKYIIKY Toeapa B 1lonsine, To KomMtie-
CTBO MIpHOOpETACMOro ToBapa. ( K) MOXKHO pac-
CUMTATE CASTYIOITHMM 00PA30M:

Mhr

K:Mﬂ;'ERzHﬂ;’ (2)
Pzﬂ
roe £, [ieHa TOBapa B 37IOTHIX;
ERZ,/S — PHEIHOYHBIHA Kypc Dojaiaapa B
3JIOTBIX.

Anamisupyda dhopmyay (2) Ierko 3ame-
THUTE, 9TO KOJIUYECTBO TORAPA, IPHOOpeTeH-
HOe 110 BHYTPeHHMM ITeHaM TIonwinu, u Ko-
JIMYECTEO TOBAPA, [IPHOOPETeHHOTO M0 1Ie-
Ham CITA, oTHOCATCA APYT K IPYTY TAK XK,
KaK OTHOCHTCA TIAPHTET OKYIIATESIIbHOHN CTIO-
COOHOCTH K PEIHOTHOMY KYPCY 3JIOTOTO B
Joanapax. Taxkum oOpa3oM, Ha BTOPOM 3Ta-
T OCVIIICCTRICHNA MMIIOPTHOM IeATC/ILHOC-
TH HA TIepPBLIM TIAH BEIABHTaeTCd He caM I10
cede BaJIOTHRIM Kypc, 4 €T0 COOTHOIIIEHHE C
HapPHTCTOM TIOKYIATSILEHON CIIOCOOHOCTH B
CTpaHe-TIapTHepe.

IIpu aHanu3e BTOPOH HTEPAlMKA MBI
OPeONONOKIIN, ITO 3aKYIIKA UMIIOPTHPYES-
MOTO TOBAPA OCYIIISCTRISCTCS B CTpaHEe-TIapT-
Hepe 10 BHYTPSHHUM lieHaM. B pealbHOH
JeHCTBUTENBEHOCTH TAKOS TOXE MOXKET ObITh.
Hanpumep, UMIIOPTEPEI TONBCKOH 0OOYBH B
VYKpauHy JeHcTBUTSALHO 3aKyIIAIOT ¢ He-
HOCPEICTROHHO ¥ IIPOUIBOIUTENS IO TOH
[eHe, KoTopasl CIOXKHIACh Ha BHYTPeHHEM

puitike Iloapiu. OgHako odeHbL YacTo VKpa-
MHCKOMY HMIIOPTSPY B CTpaHe-TapTHepe Ipo-
THROCTOMT He ITPON3BOIUTEND, 4 ITOCPETHUK-
AKCTIOPTEP, KOTOPLIM CTPEMHTCS MAKCHMAIILHO
MIPHUOIN3NTE IIeHEI K YPOBHIO CpeIHSMHUPO-
BuIX. HOo ¥ B 5TOM cAVYae NIPEIIOYTHTSIL-
Hee WUMETh JIe/IO ¢ TOM cTpaHoH, TAC TAPHUTET
MOKYHATEIbHOH CIIOcO0OHOCTH B OOMbIICH
Mepe IIPEBEBITAST PEIHOYHLIN Kype HAIIHO-
HAJIbHOH BaJIKOTEI, IIOCKOJBKY ¥V IapTHepa
€CTE OOJBITHH 3aIlac Ol CHIDKSHHSI LISHE] H
OH Oyre OoJlee CrOBOPUIHBLIM IIPH (POpPMUPO-
BAHHM ITeHL KOHTPAKTA.

Kak rpaBuio, mociae BTOpPOH UTepalliu
YV UMIIOpTepa IIPOUCXOINT KAKOM-TO IIPOU3-
BOICTBeHHLIN IIpoliecc. Ecau oH gBIseTcs
HMITOPTEPOM CBIPBS 715 COOCTBEHHBIX HYKI,
OH TIPOM3BOIUT pealbHYIO TIPOAYKITHiO. Ecmi
e UMIIOPTEp TIOKYIIACT TIPOIYKITHAIO AJIsl TIe-
perIponakii, TO eT0 TIPOM3BONCTRCHHLIH TIPO-
11eCC CBOIUTCS K TPAHCIIOPTHPORKS B HYK-
HOE MEeCTO, CKIATHPOBAHUIO, OPTraHU3aITuH
TOPTOBEBIX TOUSK M T.O. OOHAKO, KaK B [Iep-
BOM CJytiae, TaK ¥ BO BTOPOM, 3TOT [IPOU3-
BOIOCTBEHHEIH IIpolIecC HE CBI3aH ¢ BalOT-
HEIM KYPCOM, a TI0O3TOMY HAMH He PACCMAT-
pHBacTCs KaK OTACALHAS UTSPAITHS.

Hmepayusa 3. Hpodasca moeapa Ha
GHYMPEHHEM PuiiKe 3a epuenil. 3TeCh CICOYeT
00paTUTL BHUMAHKE Ha psid MOMSHTORB. Bo-
MePBLIX, HMIIOPTep He MOXKeT [IPOU3BOILHO
GOPMUPORATE IIRHY Ha MMIIOPTUPYSMEIH TO-
Bap, a BEIHV:KIEH CUMTATECS CO CIOKHUBIITHM-
CsI B cTpaHe obIIeM ypoBHeM 1ieH. 1loaTomy
IIJIsT Hero BaiKHO, 9TOOBI MapHTeT MOKYIIa-
TeIbHOH CrIOCOOHOCTH HAITHOHAJILHOM BAIIO-
TEI HE CHJIBHO OTAMYAJICS OT €& PEIHOYHOTO
Kypca. Bo-BTOPERIX, MOCKOILKY 1IeHA peau-
3aITuK QOPMUPYETCS M3 1I@HEI 3aKVIIKU B
JoJIapax, peIHOYHOTO Kypca HaITHOHAIBHOH
BaJIOTEL U KOA(MUIIMEHTa, KOTOPBLIM BKIIIO-
JAeT AKOHOMHUSCKIEH HHTePeC UMIIopTepa (k),
TO BO3MOXKHOCTH PeaJM3alliy MIocaeqHero
CepLbe3HO 3aBHCAT UMMCHHO OT Kypca HalTHO-
HAJNBHOH BaNIOTHI: YeM OH BEBIIIE, TeM BBI-
rofHee UMIOPTSPY:

B -k
P}i.?” :—$ . (3)
ER$”’U’

Taxum 06pazoM, MHTEepeChl HMIIOpTEpa
B cdpepe BaNIFOTHRIX KYPCOB MOXKHO ChHOpMY-
JIMPOBATD CIEIYIOUIMM 00pa30M:
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— CTAOMJIBHBIH MM [OBBIIIAOIIHHACH
Kypc HAIIMOHAJNLHON BATIOTEI,

— MOHCK CTpaHLI-TIAPTHEpa, TS pas-
HOCTh MEXKIY IAPHTESTOM IIOKVIIATSILHOH
CITOCODHOCTH M PEIHOYHBIM KYPCOM HAITHO-
HaNbHOH BaNIOTLEl HAMOOIbITIA,

— Pa3HOCTb MEIKIY IMapHUTETOM ITOKYTIA-
TedbHOH CITOCOOHOCTH M PhIHOYHBIM KYPCOM
HaITMOHAJILHOM BaJIIOTEI CTPAHEI MMIIOPTEPa
HAMMCHBIIIAsL.

COMmCKeHHe [IapUTeTa [IOKYVIATeIbHOH
CIIOCOOHOCTH MOKET IIPOHCXOIHUTh HECKOMb-
KHMH IIyTAMH.

1) oBEBNTIEHNWS PEIHOYHOTO Kypca HAITU-
OHAJIBHOM BaJIlOTLI IIPH HEM3MCHHOM TIAPHTE-
Te TIOKVIIATENBHOH CITOCOOHOCTH. YCIOBHEM
TIOCACOHETO SBSISTCA COBIIAACHHES TeMIIOB MH-
QIISIIIMM B cTpaHe ¢ TEMIIOM MHAWISIITHM B 9KO-
HOMHKE DMHTSHTA MHPOBOH BaJIOTEL,

2) yeKopeHHAast HHQIIHS B CTPAHES ITPH
CTAOHMILHOM KVpCe HalTMOHANLHOH BaJIOTHI.
BT0 00CTOATEABLHO BAXKHO VINTLIBATE, IIO-
CKOJNBKY JOBOJLHO YaCTO HA OCHOBAHMH CTa-
OMILHOCTH PLIHOYHOIO Kypca HAITMOHAILHOM
BAJIOTHI [IeJal0T BRIBO O CTAOMILHOCTH Y-
JIOBHH BHEIITHSSKOHOMMYCCKOH OeATe/ILHOC-
TH. OOJHAKO B pealbHOM AcHCTBUTCALHOCTH
5TO HaJeKo He Tak,

3) OTHOBpEMEeHHO® TIOBBITTIEHHE PEIHOT-
HOT'O Kypca HalTMOHANBHOH BaJllOThI M CHIZKE-
HHE IapHTeTa IOKYIATeIbHOM CIIOCO0HOCTH
B pe3yabTaTe yeKopeHHOH MHQIsuuA. I1loc-
JIeTHAS CUTYAITHS 0CO00 OIATONPUATHAS T8
HMIIOPTEPA.

Drcnopmep.

Hmepayus 1. Peasuzauus mosapa 3a 2pa-
ruyed. Tak Kax OeHcTBHS BCAKOTO SKOHO-
MHUYECKOro CYOLEKTA COCTABISIOT KPYTroodo-
POT, XO3AHCTBCHHBIN LIHKI, TO HAYMHATE MX
AHATU3UPOBATL MOXKHO ¢ MoGoM cTaguu.
OIHAKO ITOCKOJBKY IVIABHAS CYIIIHOCTE DKC-
Ioprepa COCTOMT B IIPOJAKe TOBAPOB 3a Ta-
MOXKEHHOM I'PaHHUIICH CTPaHBI-IIPOH3BOINTE-
JIsI, TO U AaHAJNHM3HUPOBATE €T0 AesdTelIbHOCTh
HaYHEM C 3TOTO aKTa.

BDKCIOPTEP CTPeMHUTCH ITONYIUTL MaK-
CHUMAJIBHYIO JOII4APOBYIO BRIPYYIKY OT IIPO-
JasKH 3aJaHHOTO 00beMa MIPOIVKIITHH. DTa
BRIPYYKA 34BHCHT: 4) OT LIeH PeaM3allkui Ha
BHYTPEHHEM PBIHKE CTPaHbBI-TTApTHEPA; 0) OT
PBIHOYHOTO Kypca HAaITMOHANLHOH BAJIOTEI
CTpaHBI-TIApTHEPA!
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B ceo ouepeas, ypOBEHD LIeH B CTpa-
He OTpaxkaeTcd B IIoKazaTele IapuTeTa [Io-
KynaTensHOH criocobHocTH [3]. CooTBeT-
CTBSHHO 3KCIIOPTEpa HHTEpeCyeT He caM 10
cebe BaNIOTHBIH KyPC, 4 €70 COOTHOIIEHHE C
MapHUTETOM TTOKYIIATSIBHOM CIIOCOOHOCTH.
HamopumMep, B KazKOoH cTpaHe, BXOIANISH B
30HY ¢BpOo, JOINApLl OOMCHHBAIOTCH 110 OfT-
HOMY W TOMY K€ KYPCY, & BOT [IOKYIIATS/b-
Has CIIOCOOHOCTE BHIPYISHHOH IIPH O0OMeHEe
CYMMEBI €BpPO OKazKeTcd pasHoi. Taxk, B JIok-
ceMOypre ypoBeHsb 11eH coctapnseT 112.4%
OT cpegHero 110 ErpomnelicKoMy COI03Y, TOT-
Ia Kak B Mcmanuu Tonbsko 92,4% [4]. Cne-
IOBaTeILHO, TIPH TIPOYUX PABHBIX VCIOBHIX
AKCIIOPTEP OVIeT OTOABATH IIPSOIIOUTEHHE
JrokcemOypry, a He Mcnanuu. JIpyTHME cl10-
BaMH, JOJJIAPORAs] BEIDYUKA SKCIIOpTepa Oy-
IeT TeM QOJIBIIe, IeM MEHBIIES PA3HOCTL MEXK-
Iy TIAPHTCTOM MTOKYIIATSALHOM CIIOCOOHOCTH
HAITMOHAJBEHOH BaJFOTHI M € PBIHOYHBIM Kyp-
coM. Ilo3ToMY cTpaHBl ¢ GONBIIKM Pa3phl-
BOM MEXROY 3TUMM [IOKA3ATENSIMH B TI0JIb3Y
MapyUTeTa HOKYIIATSILHOH CIIOCO0HOCTH He-
[IPUBJISKATSAbHEL 7151 BBO34a TOBAPOB M3-3a
pyOexa.

Hmepauus 2. O0men doarapoeou eotpid -
KU HA HAYUOHAAODHYIO €aitomy. DTa HTepa-
IIHsl, KaK [0 CYTH, TaK U II0 MOTHBAlIMH,
SIBJISIeTCS 3epKaJbHBIM OTpazkeHUeM UTepa-
uuu 1 o uMnoptepa. IlosTomMy v aKCIIOp-
Tepa MHTepeC IIPOTUBOIIONOKHBIN UMITOPTS-
pYy: 01 HeTo IIPeAIOYTHTENbLHEeS CHHKAIO-
THUHCA PBEIHOYHBIH Ky¥pPCe HAITMOHAJIBHOH Ba-
JFOTEL.

Hmepauua 3. Saxynka moeapos Ha 6HYmM-
PeHHeM poirKe. 30eCh HeT IIPHUHLUMITHAIBHO-
ro Pa3iIMyus MeXKIY TeM, ABISISTCS SKCIIOP-
Tep MOCPeTJHHUKOM WIH CaM IIPOU3BOAHT TO-
Bap. B 0foux cryuasx OH BBEIHYZEKIGH OCY-
IIeCTBAATE 3aKYIIKH 10 1IeHAM BHYTPEHHEro
PBIHKA: TO JH TOTOBBIX TOBAPOB, TO JIM ChI-
PBSI, M3 KOTOPOTO OYIYT M3rOTORISHE! TOBA-
PBI, IpeAHa3HAYSHHBIC JI7IA OKCITopTa. EcTe-
CTBEHHO, B 9TOH CUTYALIMH SKCIIOPTEPa MH-
TepecyeT He PEIHOTHBIN Kype, 4 IapuTeT TI0-
KYTIaTeALHOH CIIoCcOoOHOCTH HAllMOHAILHOH
BaMOTEL. YeM OoNbIlle pa3sHOCTL MeXIy Ma-
PUTETOM IIOKYIATEILHOM CIIOCOOHOCTH H
PLIHOYHLIM KYPCOM HAITMOHANLHOM BaIOTEI,
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TeM DoJee BRITOHEIS YCIOBHS sl SKCIIOP-
Tepa. bes yueTa 3T0ro 06CTOATEALCTRA MOXK-
HO CIOENATh JOXKHBIE BEIBOOLI 00 YCIOBHAX
AKCIIOPTA, eCHM OCHOBBIBATLCA TOIBKO Ha
PBIHOYTHOM BaAJIIOTHOM Kypce. CTaOMIbHBIN
BANMIOTHBIH KypC eIlle He CTh CRHACTEILCTRO
HEeHM3MEeHHOCTH VCIOBHH AKCIIOPTHOH Aesi-
TENLHOCTH: OHM MOTYT VXVIIIATLCS, €CIIH TIPH
3TOM CHMKAETCS TIAPHUTeT TTOKYIIATeIbHOH
CTIOCOOHOCTH.

Taxkum 0OpasoM, TIpemodITeHUA HKCTIOP-
Tepa, KAK U B OTHOIIISHMH PBIHOMHOTO BAJIIOT-
HOIO Kypca, TAK M €0 COOTHOITICHHA ¢ TIApHTE-
TOM TTOKYTIATEIRHOH CTIOCOOHOCTH, TIPAMO TIPO-
THUBOTTIONIOKHEI TIPENTOYTEHHAM MMITOPTEDA.

Huoempannuoui uneecmop. ccnenosa-
HHUe BAMAHHS cooTHomieHuss PPP u FR Ha
MOTHBAIIHIO TTOBEICHIMA MHOCTPAHHOIO MH-
BECTOPA UMeeT 0c000e 3HAYeHHE, TIOCKOIbKY
30eCh HeODXOIUMO VIMTHIBATE JOITOCPOUI-
HbI¢ TeHISHITHH B JTHHAMHKES KaK TIePBOTO
oKaszaTelsl, TaK 1 BToporo. Beab MHBeCTH-
ITHH, KaK IPABHIO, OCYIISCTRAAIOTC Ha 60-
Jee-MeHee JIUTelbHBIH T1ePHOo.

Jtst MTHBeCTOpA caMa 1o cede TIporop-
IHs1, B KOTOPOH OH OOMEHHMBAET, CKAXKEM,
OOJJIaphl HA TPHEHIO, 3HAUEHHS He HMeeT.
TIpuHMMast pererus 00 OCYITIeCTRICHNHA HH-
BECTHLIMH, OH, IIPH IIPOIHUX PABHBIX VCIOEH-
ax, 6yvgeT oOpaniaTh BHUMAHHEE HA CASTVIO-
[IIHe IBa 00CTOATeILCTEA:

4) KAKOBO HATIPARJISHUS] M3MEeHEeHHST 00-
MEHHOTO Kypca HalTMOHANBHOH BamoTh. Bemu
PBIHOYHBIH BAMOTHBIH K¥PC UMEeT TeHeH-
ITHI0 K VKpPeIUIeHHIO, TO TaKasl CUTVALIMS Ha
PYKY MHEBeCcTOpY. Belb rlocie Toro, KaK ero
MHBECTHIIHH CIISNAI0T 000POT W BO3BPATATCS
K HeMY B MCXOOHOH (IeHeKHOH ) hopMe BIIO-
KeHHA, BEIpYUYSHHAA cYMMAa HaITHOHAILHOH
BANIOTLEI MOXKET IPEBPATHTLCA B GONBLIIVIO
CYMMY WHOCTPAHHOHN BaJlFOTEl M HHBECTOD,
KpOMe OOLIYHOM ITPHUOLLTH, TTONVIHT CREPX-
[IPHOBLIEL, CBA3aHHYIO C M3AMEHCHHEM BaJfOT-
Horo Kypca. HaoGopoT, Korma HaMevaeTcs ae-
BAJLBALIMS HAIIMOHAILHOH BaTIIOTLI, HHBEC-
TOPLI CTPEMATCH KAK MOKHO OBbICTpEe VATH
M3 CTPaHbl, YTOOLI MUHUMH3HPOBATE CBOK
TIOTEPH OT BANIOTHLIX PHUCKORB. DTa 3aBHCH-
MOCTL JOCTATOYHO XOPOIIO HCCIASTORAHA,
IO3TOMY DOJIee IeTalbHO OCTAHABIHBATRLCS
Ha Hel HeT HeoOXOIUMOCTH;

0) KaKoe COOTHOIIIEHHE IIApHUTETA TIOKY-
aTeIbHOR CIIOCOOHOCTH W PLIHOYHOTO Ba-

JIOTHOTO Kypca CIOXKMIOChE B JaHHLIE MO-
MEHT BpeMeHHM, ¥ KaKylo HallpaBIeHHOCTD
TeHICHIIMY OHO uMeeT. CKaxkeM, eclH II0
maHHBIM EBpOocTaTa 00IIUE YpOBEHE 1IeH B
TTomeitie B 2007 1. cocTaBman 63,7% ot cpen-
HEeT'O YPOBHS 110 EBPOIICHCKOMY COKO3Y, TO
ATO O3HadaeT, 94To Kaxkgasa 1000 espo, HHEe-
CTUPOBAHHAS WHOCTPAHIIAMH B TOJILCKYIO
HKOHOMMKY, TI0 CBOSH peanbHOoM MOKYTIATe b
HoH cuie paeHa 1500 eBpo, MHBECTHPOBAH-
HEIX B ABCTPHH, ITle YPOBEHb 11eH IIpaKTH-
YeCcKH COBIIAJaeT cO CpeIHECBPOICHCKUM
(101,4%). CaegyeT moguepKHYTh, UTO, HUH-
BeCTHPYA AeHLIHM B IlonbINTy, MHOCTpaHEI
MOIKeT MOJIYIHTEL BEIUTPEIII H OT 3dhderTa
MAacIITada, IMOCKOIBKY UMeeT BO3MOKHOCTE
34 aHAJIOTUYIHYIO CYMMY, HHBECTHUPYCMYIO B
IPYTOH cTpaHe, MOJAVINTh KOHTPOIb Han
MIPSATIPHSTHCM B TIONTOPA pa3a OOJBIITHM.

HccnenyeMoe COOTHOMISHHS TAKKS MO-
ZKeT CYIIEeCTBEHHO TTOBIHMATL HA BLIOOP hop-
MBI HHBSCTHPOBAHHUA (ICHCIKHOM MK HaTy-
pantHot). Ecnu ypoBeHE IIeH B CTpaHe-pe-
IUMHeHTS HIKE VPOBHA 1IeH B CTpaHe-HH-
BECTOPE, TO IPSATIOYTHTSIILHES OCYITICCTRISATE
MHEECTHUIHMH B JeHexKHOH dopme. IIpoTHBO-
MOJOKHOC COOTHOIITCHHUE CTHMYIHUPYCT HH-
BECTHIIMH B HATYPaJbHOH (popMe.

Oco00e BHHMAHHE CISIyeT VISIHTE CTH-
MWIaM K PEHHBECTHPOBAHHIO IIPUOLIIH, I10-
JYICHHOH HHOCTPAHHLIM MHESCTOPOM. B 0T-
JIWIHe OT «Tesla» MHBEeCTUITHH, KOTOPOS, KaK
[IPABMIO, CBA34HO ¢ KaKOM-TO BeIeCTBeH-
HOi1 (HOPMOH AKTHBOB M HE MOXKET OBICTPO U
€ MaJILIMH H3AePKKAMH OLITE IPERPAIcHO B
OeHeXKHYI0 GopMy, IPHUOLLIIE, TOIVIEHHAS
WHBECTOPOM, TOBOILHO AUKBHAHAS. OUeHb
JACTO HMCCASOOBATEIIM IIPOBOIST TIONHYIO AHA-
JIOTHIO MOTHUEAIIMH K PEHMHBECTHUPOBAHUIO C
¢ pPEOHAYAILHLIM MHBECTHpPORaMeM. OaHa-
KO 30eCh HAJI0 YIUTHIBATE Psil 00CTOSITEILCTE:

1. Ecaiu nHOCTpaHHBIM HHBECTOP OCY-
IITeCTBISIET SKCTIOPTHYIO NESITeIIEHOCTD (A TaK
OLIBAST IOBOJIBEHO YACTO), TO €T0 IPHOLLITE
OyIeT moIyueHa B CBOOOTHO KOHBEPTHPYE-
MOM BaiioTe, ¥ MOTHBAIIHMS OIpeaciacHHs
HaIlpaBICHHH e DaNbHEHIIeTO UCIIONb30Ba-
HHS OyIOeT COBNAIATE ¢ MOTHBAIIMEH IIep-
BUYHLIX MHBSCTHITHH.

2. Ecau uHOCTpaHHBIM HHBECTOD pado-
TacT Ha BHYTPSHHMH PBIHOK, TO TTONVICHHAS
[IPHOBLTE OyIeT UMeTh (hOpPMY HAITHOHAh-
HOH BaJlfoTEl. B 3TOM cilygae Ha BRIOOD HMH-
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BeCTOpa CYLIeCTEBeHHOS BIMAHNE OVIeT OKa-
3BIBATL PEIHOYHBIA Kypc HAITMOHAIILHOHR Ba-
JIOTHL. ECaM HallMOHAlbHAS BaJllOTa I¢Ralb-
BUPOBAHA, TO HHBECTOP MOXST OTKA3aThCs]
OT HeMSAJASHHOTO TIPH3HAHHA CBOUX VOLIT-
KOE H BLIBGISHHS IIPUOLIIN U3 CTPAHEI-Pe-
ITUIIHSHTA ITYTEM ¢¢ KOHBePTAITUH B HHOCT-
PaHHYIO BallOTy, 4 HA00OPOT, BOCIONL30-
BATLCS VESIMYMBAIOIITHUMCS PAa3PLIBOM MEK-
oy PPP u EX ¥ peMHBeCTHPOBATE ITOJIYICH-
HBIC JOXOEI B paciueTe Ha MOMYICHUS TIPH-
OLImY (MU XOTs1 OBl HA MUHUMM3AITHIO YOBIT-
KOE) B OyOyIIeM.

KoHeuHo, TTOHATHES «CPeIHUH YpOBSHD
IeH» MOXeT CKPBIBATEH JOBOJLHO DOILITOe
UX OTKJIOHEHME B TV WJIM UHYIO CTOPOLY B
3aBHCUMOCTH OT BHOa ToBapa. Hampumep,
OOIIIeH3BECTHO, YTO IIPH OOIIIEM YPOEBHE 1LIeH
B YKpaHHe IpUMEpHO B Ba pa3a HIDKe, 9eM
B EBporne B 11e710M, IIeHBI HA HeABHKHMMOCTD
B 2008 1. OLIMH He HUXKE (a TIOpOoH U BLINIC)

cpegHeeBpoIeickix. BMecTe ¢ TeM, 1IeHBl Ha
HEKOTOpPEIE pecypchl (HATIPUMEP, TPYIOBEIC)
B YKpaHHe B 4—5 pa3 HUXKe, 4YeM B pa3BU-
ThIX SBPOICHCKHUX CTpaHaX.

IIpoBeneHHEIN AHAIM3 BAUSHHUSA PLIHOY-
HOTO BAJIIOTHOTO KYPCA H €I'0 COOTHOIIISHHS
HA MOTHBAITHIO CYOBEKTOB BHEIITHEAKOHOMH-
UECKOMH AeSATeIILHOCTH IO3BOIBIET IPSIIIOKHUTE
KPHUTEPHH PEHTHHIOBAHMS CTPAH C ITO3HIIHE
COBIAHHSA OIATOIIPHATHBIX/HeOIATOIPUATHEIX
VCIIOBHH [IJIS1 MMIIOPTEPa, SKCIOPTEPa M HHO-
CTPaHHOT'O MHBecTopa. B 1admn. 1 mpenmoxe-
Ha GaIIbHAsl cCHCTeMa OIIeHKH YCIOBHH (0T
+4 1o —4 0anIoB) BHEITHEIKOHOMHYISCKOMN
oeaTenbHOCTH. 1IpH ee IpakTHISCKOM IIPH-
MeHeHHH HeOOXOIHMMO HMETh B BUAY PO
ODCTOSTENLCTE:

a) cucTeMa He MOXKET JaThk OUeHE TOU-
HOHM OILIeHKH peHTHHTA CTpaHbl, OHA JHIIEL
JAeT BOZMOXKHOCTD VKPYIIHECHO CYIHTh C [IPH-
OMM3UTENBHOM TOYHOCTRIO O BIMSHHH Ba-

Tabauya 1
KprTepun peiliTHHIOBAHHSA CTPAH B 3ABHCHMOCTH OT BJHMSHMSA BAIIOTHOIO KYpea
HA MOTHBAIMI) CYOBEKTOB BHEIIHE3KOHOMHYECKOH AesT e IbHOCTH
SHAaUcHHE PeiTHHTA I
TlokazaTens HHOCTPaHHOTO
HMITOPTEpa SKCIIOpIEpa
HHBECTOpa
PhIHOYHBIH KYPc HATHOHAJIBLHOH BAMIOTHI KYPC:
— HMEET YCTOHUHMBYIO TEHASHITHIO K ITOBRITICHHIO 4 —4 4
— KoneGeresd ¢ npeolmafaronieH TeHCHITHER K 2 -2 2
TIOBBIIIEHHIO
— CTaOHITEHEBIH 0 0 0
— KoMeGlered ¢ IpeolIafaroiueH TeHICHITHER K -2 2 -2
TIOHHZKEHHIO
— HMEET YCTOHYHBYIO TEHASHITHED K TOHHAKEHHEO —4 4 —4
CootHomenne PPP n ER:
— PPP HaIHoHAITbHOH BalrOTHL DoIee UeM Ha 40% BHIIe —4 4 4
ER ® 5Ta pasHOCTE HMeeT TeHACHIMIO K YBEIHUEHHIO
— PPP HaIHoHATbHOH BalrOTHL DoTee UeM Ha 40% BHIIIe -3 3 3
ER ¥ 3Ta pasHOCTE HMeeT TeHISHIHIO K VMEHEIIEHHIO
— PPP HarHoHambHOH BairOThL MeHee 4eM Ha 40%o BEIIIe -2 2 2
ER # 3Ta pasHOCTE HMeeT TEHASHINIO K YBeIHYEHHIO
— PPP HaIpoHamBHOH BalFOTEL MeHee UeM Ha 40% BRIIE -1 1 1
ER. # »Ta pasHoCTE HMeeT TeHACHIIO K YMEHBIISHHIO
PPP mmeer otxmoHeHne of ER B ipemenax 5 % 0 0 0
— PPP HampoHaIpHOH BalrOTEL MeHee ueM Ha 40% HiERe 1 -1 -1
ER 1 3Ta pasHOCTH HMeeT TEHASHIHIO K YMEHBIIICHHS
— PPP HaIHMoHATBHOH BalFOTEL MeHee ueM Ha 40% HIEKe 2 -2 -2
ER u 5Ta pasHOCTE HMeeT TeHACHIIO K YBEIIHUEHHIO
— PPP HaIHoHaIIbHOH BaldOTEL Golee UeM Ha 40% HiFe 3 -3 -3
ER ¥ 3Ta pasHOCTE HMeeT TeHISHIHIO K VMEHEIIEHHIO
— PPP HarHoHambpHOH BaimoTh OoiIee YeM Ha 40% HifFe 4 —4 —4
ER ¥ 3Ta pasHOCTE HMeeT TeHASHIIO K VBSIIHUCHIIO
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JMIOTHOT'O KypPCca Ha YCIIOBHMS BHENTHESKOHO-
MHYeCKOH geaTteabHocTH. Ha, coBcTBEHHO
FOBOPSI, M HENIB3S PACCIUTLIBATE HA OCODVIO
TOYHOCTE PEHTHHIOBAHMS, [TOCTPOCHHOTO Ha
OCHOB®E ITPOTHO3HEIX NIOKAa3aTeNeH, HauIcH-
HBIX ITYTSM SKCTPAIIOJSIIIHYM CIOKHBII MXCS
TeHIeHIIMH B Ovavinee. I'mapHOS, YTO OHA
JaeT, — 3TOo ODITYI0 OIIeHKY B3aUMoIeHCeTBUS
IBYX KYPCOBBIX ITIOKa3aTEIICH, ITIApUTETA [10-
KYOATEIbHOH CIIOCOOHOCTH M PLIHOYHOTO
Kypca HallMOHAJILHOH BalioTel. FIrHOpHpO-
BaHUE WX COOTHOIIISHUS IIPH OLICHKS MOTH--
BallMH BHENTHESKOHOMHYIECCKOM JeATeIbHOC-
TH MOXKET TIPHUBECTH K OIIHOOYHBIM BBIBO-
Jam;

0) rIpH OIICHKE BIMAHMWSA COOTHOIISHUSA
PPP u ER MEI u30pann B KaUecTEe IIepe-
goMmuoro 40% otxonenusa. Komeurio, 114
DOoJee TOUHOH OIeHKH MOXKHO UCIOIB30EATH
Oonee IpoOHEBIE OTKIOHEHMS C PeHTHHTOBLIM
maromM MeHee 1 0aia. Ho, xak HaM mpen-
CTABJISISTCS, HE CIACOYST BBOOKUTE OTKIOHE-
Hua Metee 20%. Belb B 9TOM Ciy4ae BO3-
HHKHET IIPOTUBOPSIHS MEIKIY UPe3MePHOHN
TOUHOCTBIO OHOIO KOMITOHEHTA ¥ 0000IIIeH-
HOCTBLIO 3aJa4H, pelllacMOH MOOSILIO B 1Ic-
JnoM. HeT HeoOXOOUMOCTH YIUTBIBATE PAC-
CTOSTHHME MEXKIY OIBYMS rOpPOJaMHU B MeTpax,
€CJIM MBI IILITACMCST OIIPEAEINTh OPHUCHTHPO-
BOYHOE BPeMsI IpeOLIBAHMS B IIYTH MapIIl-
PYTHOTO TAKCH,

B) CIeOyeT IIOTUSPKHYTE, UTO PeHTHH-
FOBLIE OIICHKH BO3OcHCTBHS HCCIACTYCMBIX
oKaszaTelied Ha MOTHBAITHIO JeHCTBUH UM-
IopTEepa | SKCIIOpTepa HMEI0T OOMHAKOBOES
3HAYCHHE TI0 MOIYIIIO M OTINYAIOTCS IIPOTH-
BOTIOMOXHBIMH 3HaKaMK. Bo3deHCTRHS PhI-
HOYHOT'0 BaJIIOTHOTO Kypca Ha HHOCTPAHHO-
ro MHBSCTOPA COBIAACT C €TI0 BO3ISHCTBH-
&M Ha IIOBeIeHHE UMIIOPTEpa, 4 COOTHOIIEC-
Hust PPP v ER — ¢ ero po3sgeldcTBUEM HA
AKCIIOPTEPA.

Yale BCero «YHCTLIH» HHOCTPAHHLIR
WHBECTOP (T. &. TAKOH, KOTOPBIH HE CBSI3aH C
IKCIIOPTOM HIKM HMIIOPTOM) — 3TO HAVIHASA
abcTpaxys. AGCOMIOTHOS OOILIITHMHCTBO TIPsi-
MBIX MHBECTOPOR, TAK MJIM MHAYE CBS3aHO C
MEKIOVHAPOITHON ToproeincH. CerogHsa MoxXK-
HO HAWTH HEMAJIO MPSOIpPHATHH, KOTOPLIC,
HaIlpHMep, 3aperucTpHpoBaHbl B MongoBe,
MMEIOT B KadecTBe OCHOBHOTO HHBECTOpAa
aMepPHKAHCKOTO TpasEOaHuHA H 3aHHEMAaIOTCS
B YKpaMHe pealusalucii KUTaHCKHUX TOBa-

poB. OpHaKO TIpoBefleHHbIH BEINIS AaHANTH3
MOTHUBAITHH MOBSASHMISA «UHCTBX» UMITOPTE-
POB, 9KCIIOPTSPOB M MHBECTOPOR JJaeT UHCT-
PYMEHT I/IS1 MCCAeNOBAHMS CIOXKHBIX peallb-
HEIX 00pAa30BAHHH ITyTeM PACKIANBIBAHES HX
Ha 0ozee pocTwic. Ilpu aToM hakTHIecKoR
[MOBeIEHHE TOTO WIH HHOTO CYOREKTa NOJCK-
HO PaccMaTPHBATLCS KaK paBHOACHCTRYIONTAS
PA3HOHAIIPABISHHEX MOTUEBOB M CTUMYJIOB.

2. IlapuTeT moKynaTeAbHO# CNOCOOHOCTH
H peiiTHHIH cTpaH-4wicHoB EC

HogeHimasg 3SKOHOMHMYECKAS HCTOPHSL, B
TOM YHCAe ¥ YKpauHbl, JaeT OoraTeHInui
MAaTepPHAJI 718 aHalu3a BIUSHHS COOTHOIIIe-
HHS TIApHUTeTa ITOKYIIATeNEHOH CTIIOCOOHOCTH
M PBEIHOYHOTO BAJIOTHOTO Kypca Ha MEXKOy-
HAPOTHYIO TOPrOBIIO U TIEPeMeIIeHHS Kallk-
Tana. Ilpexne Becero, UccaeOOBAHMS CPARHH-
TCILHOTO YPOBHA 118H B CEPOMICHCKHIX CTpa-
HaX JJaeT CTATUCTUURCKOE TIOATRep:RAeHe Tek-
CTBUIO 3aKOHA OJHOH ITeHbl KAK TeHISHITHH.
B Tatm. 2 npuBeneHLl CPABHUTENBHEBIS YPOB-
HH 1IeH 19 HeKOTOPLIX cTpaHd MUpa. 3a 100%
MIPYHSAT VPOBEHE 11eH B EBpOIeiicKoM Colo3e
(27 cTpaH). ¥YpoBeHb 1IeH PACCUHTRHIBAIICT KaK
OTHOITICHHES TIAPHUTSTA TIOKYITATSIEHOH CIIoco0-
HOCTH €BPO K €0 PLIHOYHOMY KYPCY B TOH
MJIH MHOH cTpaHe. Ecau miia Kakol- To cTpa-
HEI CPABHUTENLHEIH YPOBEHE 1IeH BLITTe,/ HIZKe
100, To 3TO 03HAYAET, YTO TOBAPEI B 3TOH
CTpaHe [IPOJAanTCs OpoxKe,/ IelIeBIe, YeM B
cpegaeM 1o EC.

Kax BupgHO 13 T1abn. 2, B mocaeIHes
OecATHIIETHS IIPOHCXOINUT COTIDESHIE YPOB-
HA IIeH TIpaKTHYICCKH BO BeeX cTpaHax EBpo-
nel. Jdaxe Te ¢TaHbl, YPOREHE 1IeH B KOTO-
PEIX B 1996 T. 6L COBEPINICHHO HE COIOC-
TABHMEIM CO CpeIHeeBPOIIeHCKNM (bomnrapust,
Yexwa, Detonus, Jlateus, JIuTtBa, PyMEIHMS,
Cnopakua), K 2007 T 3HAUMTENLHO COKPATH-
T4 paspeIB. IloaTRepiKoeHMEM STOH TeHICH-
LMK MOKET OBITE pacdeT KoadHUIeHTa Ba-
pHAITUK YPOBHS 1IeH, PACCYNTAHHBIM s
ctpad EC (1admn. 3). M3BecTHO, 9YTO eCIH KO-
5 PUIIMSHT BapHaAllUM CPABHUTEIBHOTO
YPOBHA 1IeH [JIs1 HeKOTOPOH TPYIILI CTpaH
CHMKAESTCS/ VBSJIMIHBASTCS, TO TO O3HAYA-
€T, YTO HALIMOHAJbHBIC VPOBHH LIeH CTpaH-
WICHOR TPYIIIILI cOMMKAIOTCS/ OTIATISIOTCS.
OcoleHHO HE3HAYMTEIBHE] OTKIIOHCHUST YPOR-
HS 1IeH B CTPaHAaX, HCIIOIL3YIOIIHX 00IIyIo
BamioTy (eBpo). XOTA HAIO IIPH3HATE, YTO
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Tabama 2
CpaBHMTE/ILHBIA YpOBEHL HeH™

Crpanst 1996 | 2000 | 2001 | 2002 [ 2003 2004 2005 2006 2007
EC (27 cTpaH) 100 100 100 100 100 100 100 100 100
EC (25 crpan 101,5 | 101 101,1 | 101,1 | 101,1 101,2 101,1 101,1 101,1
EC (15 cTpan) 1059 | 104,9 | 104,7 | 1049 | 1052 1054 104,8 104,9 104,7
3ona eppo (15 crpaH) : 100,5 | 101,0 | 1010 ] 1034 103,5 102,5 102,5 102,4
3oma eBpo (13 cTpaH) 107,2 | 100,5 101 101,1 | 1035 103,6 102,6 102,6 102,4
3ona eBpo (12 crpan) 107,3 | 100,6 | 101,2 | 101,2 | 103,6 103,7 102,7 102,7 102,5
Bemerua 1099 | 102 103,2 | 101,5 [ 106,5 106,7 106,4 106,7 106,3
bomrapus 27,3 38,7 41 408 40,7 42 43,2 44,6 46,5
Yerekadg PecriyGnika 43.8 48,1 50 57,1 54,5 55,4 58,1 61.4 62,4
Hamma 1358 | 130,3 | 1352 | 1338 | 141,1 1396 1404 138,4 137,7
Iepmanria 114 [ 106,6 107 106,6 | 106,1 104,7 103,3 103 103,1
SeToHHA 49,6 57,3 61,1 60,8 62 63 64,7 67.4 71,5
Hpnanisa 103,3 | 114,9 | 1193 | 1252 | 1264 1259 1234 124 124,5
I'perma 85,8 84,8 82,3 80,2 85.9 87,6 88,2 88,8 89,4
Henanns 90,7 85 85.4 84,6 88.3 91 91,1 91,8 92,4
Cpamma 117,1 | 105,9 [ 1041 | 103,5 110 109,9 108,2 108,8 108,3
Hramia 99,2 97,5 99,7 |1 102,7 [ 1036 104,9 104,7 104,3 103,9
Kunp 86,2 88,1 88,9 89,1 90,9 91,2 90,3 90,5 88,8
JlatBua 42,8 58,8 59 57 54,4 56,1 57 60,5 65,8
Jlurea 364 | 527 54,1 542 52,3 53,5 54,8 57.1 59,6
JlrokceMOypr 108,9 | 101,5 | 103,5 | 102,1 | 1032 103 111,6 111,8 112,4
Benrpusa 44,3 49,2 52,9 574 58,2 62 63,3 60,3 66,1
MambTa 67 73,3 74,8 74,6 72 73,2 73 74,6 73,3
Hunepnansst 1073 | 100 103 102,9 | 1078 106,1 104,7 104,1 103,4
ABcTpHA 111,7 | 101,9 ] 1048 | 103,4 [ 1033 103,3 102,5 102 101,4
Ionsima 50,6 57,9 64.8 61,2 54,4 53,2 61,1 62,1 63,7
IopTyranna 83 83 84.4 86,3 86 87,4 85,1 84,9 84,6
PymMbHHA 30 42,5 41,7 413 43,4 43,3 54,4 571 61,5
Crnopena 72,5 72,9 73,9 74,4 76,2 75,5 76 76,8 77.8
Crnopakus 40,3 44,4 43,4 448 50,7 54,9 55,4 57.4 63,5
CHIILIHINA 1279 | 120,9 | 1248 | 1239 [ 1266 123.8 1236 1226 122,5
ITeermsa 134,77 | 1276 | 1199 | 121,7 [ 1235 121,4 119 118.5 117,3
CoenHHeHHOE 92,6 120 1168 | 117,1 | 1078 108.5 1097 1103 110,3
Koponerctpo
Typima : 62,5 47,7 51,6 57,2 59,1 66,7 66,3 71,5
Hcnanmna 1170 | 144 1279 | 1346 | 1384 1379 1533 1442 148,1
Hopeernsa 133 | 1377 | 1418 | 1512 | 1421 135,2 140,7 1397 139
ITpefitiapus 146,5 | 1426 | 146,3 | 146,7 [ 1438 140.8 1376 134 126,1
Coepmprennrie 1TITaTe: 90,1 121 126,1 1197 | 1014 928 92.5 92.1 84,6
Snomma 1596 | 1984 | 1777 | 156,3 | 1365 1295 120.3 109,7 96,6

* PaccumTaHo To MaTepraiam Eepocrar (http://epp.eurostat.ec.europa.eu).

Tabama 3
KoadprmienT BApMAITHH CPABHHTEILAOTO YPOBHSA TenH Ad cTpan EC u 30HBI eBpo™
CTpaHbI 1996 2000 2001 2002 | 2003 | 2004 2005 2006 2007
EC (27 crpaHn) 40,9 334 324 32 32,9 31,7 297 28,5 26,5
EC (15 cTpan) 14,7 13,7 13,8 14,2 14 13 13 12,6 12,5
3oHa erpo (13 cTpaH) 146 13,2 14,1 146 14,1 133 13,2 13 12,8
3oHa eppo (12 cTpaH) 12,1 11,1 122 129 [ 123 112 11,1 11 11

* PaccumTano o mMaTepuasam Espocrar (http://epp.curostat.cc.curopa.cu).
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TAKOE COCTOSIHHE HEe CTONBKO SIBIISISTCSL CIle1-
CTBHEM BHENPSHHEM €BPO, CKOJILKO €€ YCIIOo-
BueM (kKoadduiimeHT Bapuanmm ans 12
CTPaH-WICHOB 30HBLI €BPO 0CTABAJICS MpaK-
THYECKH HeM3MeHHEIM ¢ 1996 1.).

BMmecTe ¢ TeM JIerKo 3aMeTUTh HAlHYKE
MCKITIOUSHHMS M3 00IIero Ipaguia. HDTo OT-
HocuTcd XK cooTHolnenuio PPP u ER gaa
CoenguHeHHOro KoponescTea B CoefHHEeH-
HbelX IIITaToR AMepuku. HanparieHusI ou-
HaMHUKMW CPaBHUTEILHOIO YPOBHA 1I€H OJIS
3THUX CTPAH 110 OTHOIIEHUID K CPSIIHESBPO-
NeHCKOMY ITPAKTHYECKM COBIIAIACT: TIOBBIIIIE-
Hue B 2000—2002 rr. ¥ CHMXKEHME B IOCIES-
OVIOIIHE TOOEL. DTO MOXKHO O0BSICHHTE TeM,
UTO B IIePHOA BHEIPEHUS eBPO B Oe3HANMI-
HBIH ¥ HAIWMYHLIF 000pOT HOBAs BaJiOTa Oblla
HeI00IIeHeHA T10 OTHOIISHHID K TPaJHITMOH-
HBEIM MHPOBBIM BaJifoTaM. B rnociaeayonime
XKe rofsl SKCIIOPTHASA OPUEHTALTHS TTOJIUTH -
ku CIITA, ¢ ogHOM CTOPOHELI, M CTPEMIICHHG
Erponetickoro 0anka JoOUTLCA TIPHBICKA-
TEJBHOCTH HUCIIOJb30BAHHS €BPO IS MEXK-
IYHAPOIHBIX PACYETOB, C IPYIOH, IIPpUBEAH
K HEKOTOPOH [IePEOIISHKE €BPO I10 OTHOIIES-
HHMM K JONIapy, JOCTHUTIIeH mika K 2008 1.
¥ UMEIOIeH TEHICHITHIO K COKPAIEHHWIO B
XO0Ile MU POBOTO (GPHMHAHCOBOTO KPU3HCA.

AHams GaKTOPOE, BbISBIBAIOIINX COIH-
KeHHE YPOBHA 11eH, [TO3BOJICT 00HAPYKUTL
OpakTHYECKH BCE BO3MOXKHLIC BAPHAHTHI,
W3JI0XKEeHHBIe Belle. HalprmMep, ornepexain-
[ITHE TeMIIBI MHQJSIIMHA B Borapru o cpas-
HEHHWID CO CPETHUMH TeMITAMHU POCTAa 1IeH B
EC B memoM, MOTH OBl IIPHEECTH K TOMY,
ITO OOUTHEA YPOBEHbB 1IeH B 3TOH CTpaHe Co-
craBui B 2007 r. 50,3% oT cpenieeBpoIei-
cKoro. OnHaKo BCIISACTEUE NIeBalbBallny Ha-
ITMOHANILHOH BATIOTEI OH JOCTHT THIIL 40,5%
(Tadmn. 4). B beapruu Opu cTabOUALHOM PhI-
HOYHOM Kypce eBpo OoJlee MeJieHHEIe TeM-
OBl MHQAAIMH TIPHUBEIN K HEKOTOPOMY I10-

BBIIIEHHIO CPABHUTEILHOIO YPOBHS LieH. B
ITombitie IpuOIMKSHEE YPORHS 1IeH K eBpO-
[IEHCKOMY IIPOMCXOIMIIO KAK 34 cueT Dolee
OBICTPOM MHOIAINH, TAK 1 33 CUET YKPeII-
JISHMST HAIIMOHATBHOH BATIOTHL.

Juist [IpOrHO3UPOBAHMS TOBAPHLIX H
(OHHAHCOBLIX [IOTOKOB 0C000e 3HAUSHHE UMEST
OlIeHKA BJIMSHMS BAJIOTHBIX KYPCOB HAa TOT
WJIM HHOH BH BHEIITHEIKOHOMMYISCKOM [Ies-
TelbHOCTH. TAKOH [IPOTrHO3 JOCTATOMHO CJIOXK-
HO JeJIaTh I CTpaH, IMe OTKIIOHEHUS [10-
KasaTesed HAXOSTCS B IIPedeaX CTaTHCTH -
YeCKOH MorpeitHocTy. Hanpumep, o1s cTpaH
©BPO30HE] BIHSHHE PEIHOYHOTO BATIOTHOTO
Kypca Ha B3aHMHYIO TOPTOEIIO PABHO HYJIIO,
[MOCKONBKY BCE €8 VIACTHHKH HCIIONL3YIOT
OIMHAKOBYIO BAMIOTY. OTKIOHSHHS XK YPOR-
HS IIeH B Opefenax 3—5% He MOXKeT CIIy-
KHTh OCHOBAHMEM 11151 OoJiee- MeHee J0CTO-
BepHOro IporHo3a. IloatoMy mpoeeneM ar-
poOALIHIO IPeII0XKSHHON BBIIIS MSTOOUKH
PEHTHHTOBAHMSA HA MIPUMEPS CTPaH, KOTOPEIS
TOJBKO B MOCJISIHHE rOALl CTANH WISHAMH
EC v mpomoikamT UCIIOAL30BATE CBO Ha-
IMOHANBHYIO BaJOTy (Taba. 3). BTtu pei-
THHI'M OLIGHHBAIOT BIMSHHEG BAJIIOTHEIX Kyp-
COB HA B3aMMHYI0 TOPTOBIIO H OBHIKEHIE
KAIIUTAaJa B IIpenenax EBporeiickoro comosa
¢ UCIIONB30BAHHEM eBp0o. Pe3yasTaTel MOTYT
OLITL APYTHMH, @CJIH BaJTIOTOH PacueTOR H
WHBECTHPOBAHUS OyOeT Ioap, IOCKOIbKY
IMHAMMKA M HAINPABJIeHHOCTb M3MEeHeHHH
Kypca HallMOHAJBHOH BaJTIOTHL [I0 OTHOIIIES-
HHIO K €BPO M JOJJIAPY B 3TH rofibl ObLIa
PA3THIHOM.

Kak cBHOeTeIbCTEYIOT pacCUMTAHHEIS
PEUTHHIHM, TOJBKO B OJIHOH CTpaHe co3aBa-
JIUCE OJIATOIIPHUSITHEIE YCIOBHS IJIST HMIIOP-
Tepa: B YeXUHM 3TH YCIOBHE OlSHEHEl pei-
THHI'OM 2, JOCTHTHYTBIM 34 CUET YCTOHIH-
BOH TeHISHLIMH POCTA KVPCa HAITMOHAIBHOMH
BAIOTBI. BO BCex OPYIHX CTpaHAaX ATH YCIIO-

Tabama 4
DaKTOpPLl H3MEHEHHS COMOCTABHMOIO YPOBHS HeH™
c . Kypc¢ HallHOHaTBHOI BaTIOTH
OTOCTARBHMEIH YPOREHB .
Crpars 1ieH (%) Temm HHE)JIHIL‘HH (ueHa 1 eBpo B HAIHOHATBHOH
(2000 1. = 100%) BaIIOTE)
2000 2007 2000 2007
Epporelicknii cors 100 100 116 1 1
Benprua 102 106,3 115 1 1
Bomrapus 38,7 46,5 151 1,9522 1,9558
Tlommbita 57,9 63,7 119 4,0082 3,3328

* PaccumTamo o matepuanam Eepocrar (http://epp.curostat.cc.europa.cu).
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Tabama 5
OueHKA PEiTHHIOB 0TAC/IBHBIX CTPAH 110 BIAMSHHI0 BATITHBIX KYPCOB HA MOTHBAIIMI0 CYOLEKTOB
BHENIHEHK OHOMHIECKOH NedaTe/bHOCTH 3a nepuoa 2005—2007 rr.

PeATHHT PEIHOYHOTO PelTHHT c -
CrpaHa CyOBeKT Kypca HallH OHaIlb HOH cooTHoteHHe PPP YMMAPHDIH
) peHTHHT
BAaFOTEHL KYPC: HER

bonrapusa UMnOpmep 0 —3 -3
aKcnopmep 0 3 3

UHGECmOp 0 3 3

Yexzig umnopmep 4 -2 2
sKCnoOpmep —4 2 -2

UHgecmop 4 2 6

DCTOHUA umMnopmep 0 -2 -2
aKcHoOpImep 0 2 2

UHEeCmop 0 2 2

JlaTBHg UMIOpmep -2 -2 —4
sKcnopmep 2 2 4

Ureecnop —2 2 0

JluTea UMBOpep 0 —3 —3
aKcnopmep 0 3 3

ureecmop 0 3 3

Benrpna uMnopmep 2 —2 0
sKcnopmep —2 2 0

ureecmop 2 2 4

[Tomsima UMBOpmep 2 =2 0
sKcnopmep -2 2 0

UH8eCcmop 2 2 4
PynerHmg umnopmep -2 -2 —4
aKcnopmep 2 2 4

UHEECmOp —2 2 0

BHSA WK HeHTpanbHele (Benrpst, Iloneima —
petiTuHT pageH (), WU JOCTATOYHO HEra-
THBHBIE (— 4 g Jlateuu v PyMuiHuM, — 3
s boarapuy v JINTBEI, — 2 01 DCTOHHH ).
PetitiHry BajioTHEIX YCIAOBKMH AJIS DKCIIOPTA
OyOyT A0COMIOTHO TIPOTHEOMIONOKHEIMH, HAH-
Oonee OmarompuATHBIC OHM 118 JlaTBUM U
PyMBIHMY ¥ HEOIATOIIPHATHLIC 17151 YeXHH.
BecbMa HHTEpECHBIC Pe3YIIbTATE MOXK-
HO [IONYYHUTL, COSIMHSIS AHATIN3 BaTIOTHLIX
VCIIOBMH AJd 3KCIIOpTEepa M HMIIOpTEpa ¢
OIICHKOH YCIOBHAMM ISl HHOCTPAHHOTO MH-
BecTopa. B 3ToM caydyae MOXHO IIONYYUTD
OTBET He TOILKO Ha BOMIpoc «fBnseTcs au
CTpaHa MHBECTUIIMOHHO TIPUEICKATSIBHOM >,
HO ¥ HAa BoTIpoc <«B Kakue chephl JedaTeb-
HOCTH I1elIeco00pa3sHo HHBECTHPORATL ?».
Kak cBUIeTeNbCTBYET IPYIIIIHNPOBAHUE
HCCISOYEeMEIX CTPaH, BLITIONMHCHHAS B 3ABH-
CHMOCTH OT HAIIPABICHWH WHESCTHITHOHHOM
IeATeNBEHOCTH MHOCTPAHHOIO MHBECTOpA,
MOTHBUPYEMBIX AMHAMUKOH PBIHOYHOTO Kyp-
ca HalTMOHAILHOH BAJIOTRI M €70 COOTHOIIIS-
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HHEM ¢ TIapHTETOM ITOKYIIATSILHOH CII0C00-
HOCTH (Tabi. 6), MOXKHO BBIICIHTE TOJIBKO
IBe CTpaHEl, T IepeurciIeHHble haKTophl
He SBJIAIOTCH CYIIeCTBeHHBIMH: JIaTBHA U
PymbiHwus. [T HUX HeraTMBHOE BO3ICHCTBHS
HAIIPARIEHHE H3MeHeHHS phIHOYHOIO BAJIOT-
HOT'O Kypca HeHTpanu3yeTes o0 UTILHLIM
BosgciicTBHeM cooTHomeHusa PPP u ER, a
[IO3TOMY OOIIIHH peHTHHT paseH (.
Haubomnee OaaronpusTHbIC YCIOBUA I
WHOCTPAHHOTO MHBECTOPA CKIANLIBAIOTCS B
Yexwuu, rae oONIHE peHUTUHT OISl HHBSCTH-
poBaHus qocTuraeT 6. IIpu 3ToM, ITIOCKOIb-
KY 3KOHOMMKA CKJIIOHHA K TTOOIIPeHUID MM-
mopTa (IIpexXIe BCEero M3-3a YCTOMIHBOTO
pocTa Kypea HAITHOHAILHOH BAJIOTLI), BO3-
MOXKHO TIpHBIASUCHHE UMIIOPTHPYSMBIX pe-
CYPCOE, UTO OYIeT CIIOoCOOCTBOBATDL ODIIeMY
POCTY IIPHOLUILHOCTH MHBSCTHITNE. OIHAKO
[IPOU3BOICTRBO JOIDKHO OPHEHTHPOBATLCST HA
BHYTPSCHHWH PLIHOK, HA YIOBICTBOPCHHS
BHYTpeHHero crpoca. K aToMmy moaTaaxkiBa-
€T HeTaTUBHLIM PSHTUHT YCIOBUH IJIST JKC-
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Tabauua 6

prﬂnﬂponxa CTPAaH B 3ABHCHMOCTH 0T BAJIKTHBIX MOTHBALHHA A/151 HHOCTPAHHEIX HHBECTOPOB

CrtpaHa Hampapnerna HHBECTHITHOHHON JeaTeNbHOCTH AT HHOCTPAaHHOT O HHBECTOPA
Bomrapmna HuBecTHpOBaHHE B SKCIMOPTOOPHEHTHPOBAHHEIE OTPACITH, HCTIOTB3YIOITHE
3cToHMT TIPEUMYTIIECT BEHHO HATTHOHATBHBIE PECYPCH

JIurpa

Uexna HHBecTHpoBaHHe B OTPacii, pafoTaloIMHe Ha BHYTPSHHIH PRIHOK ¢ BO3MOMKHBIM

HCTIOH30BAHHEM HMITOPTHPYEMOTO CHIPH A

Benrpua HHpecTHpOBaHHE B OTPACH, IPEHMYIIECTBEHHO PadoTaloImHe Ha BHYTPEHHIH
[lomerma PBIHOK ¢ HCTIONB30BAHIeM BHYTPEHHIX PECyPCOB

Jlarpus Bo3aelicTEHEe BaFOTHOT O KyPca Ha MHBECTHIIHOHHYIO OeATENbHOCTE HeHTpansHO
Pynbrama

riopta. HaoBopoT, HHOCTpaHHEIS HHESCTHULIHH
B boarapun, DcToHUHU U JIUTBe 1eneco0d-
Pa3HO HATIPARIATE B OKCIIOPTOOPHEHTHPOBAH-
HEBIC OTPACiy, KOTOPLIC UCIIOAL3VIOT TIPCUMY-
[IeCTReHHO HALIMOHANBHEIS pecypehl. Bech-
Ma MHTepecHAas CHTYAITUS CKIIALIBACTCS B
Beurpuu u Ilonwine: mpu CVIISCTEYIONIUX
TEeHOCHIMAX M3MeHESHHH UCCIeOYEMBIX T10-
Ka3aTeleld MHOCTPAHHOMY MHBECTODY LeJle-
coo0pa3Hee Beero BKIAIBEIBATE TeHbIH B TIpe/-
IPUSTHS, KOTOPLIE COPUEHTHPOBAHLI Ha TIPO-
M3BOICTBO IPOOVKIIUM IJIsT BHYTPOHHETO
PBEIHKA ¢ MCIIONL30BAHHEM HaITMOHANIBHBIX
pecypcoB. Ha Hai B3rman, M¥MEHHO TAKHE
VCIIOBHS MOXKIIO CUMTATL HAMOOISE COOTRET-
CTBVIOIITUMH CTPaTeTUISCKHM IIeJIsIM CTpaH,
CTPEMSIIITUXCS COUCTATE UCTIONL30RAHUE TIPS-
AMVYITICCTE MEKAYHAPOIHOTO pa3iciIcHHs TPY-
Ja ¢ YCKOPeHHEIM PA3BHUTHS BHYTPEHHErO
PEIHKA 718 TTOBEII€HUA KOHKYPEHTOCIIOC00-
HOCTH HAITHOHANLHOM SKOHOMMHKH.

Koteutio, 3HaueHMe IPORSASHHEBIX OL1¢-
HOK HE CTOMT IIPeyBeIUIMBaTh. OHM JaOT
BO3MOXKHOCTD OITCHHTE BAHSIHHC JHUIL O -
HOT'O M3 MHOTOYHCICHHLIX (DaKTOPOB, OTIpe-
IOEJISIONIHNX MOTHBAITHIO IIOBSIeHHS CYOLEK-
TOB BHENTHEIKOHOMHWYSCKOH JesTeTLHOCTH.
B KOHKpeTHBLIX VCIOBHAX TOH HIH HHOH
CTpAHEl B KOHKPETHLIA IICPHO BpeMeHH 3TOT
GaKTOP MOXKET UTPATE PEIIAIONIYIO POJE, B
JPYyTOH Ke CUTYaIluHk OH CTAHOBHTCS OMYH-
HeHHBIM. OOHAKO B JII00OM CIIVIAS IIPeIIo-
KEHHAs METOAHKA [103BOJISICT BEIWJIEHHTE U
OIICHHTEL BaXKHBIH KOMIIOHSHT (pOpMHUPOBAa-
HUA HAIIPABJIRHUH JesATeIbHOCTH HMIIOpTe-
POB, SKCIIOPTSPOR H UHBECTOPOB.

3. BatioTHas cocTapagionas
EHEIIHEIKOHOMHYECKOH NeSATeNbHOCTH ¥ KPauHbI

B nepron Mupororo (pMHAHCOBOTO KpH-
3uca 2008—2009 rr. pagioTHasi cHcTeMa YK-

ParHEI TIOIBEPracTCs OYEHb CJAQXKHEIM HC-
OeITaHusAM. IlafieHHe peIHOYHOTO Kypca Ha-
ITUOHAJILHON BAJIIOTHL TIOPOU TOCTUTAEST JIBY-
KPATHOTO pa3zMepa 1o CpPpaBHEeHHUID ¢ [Ipefl-
KPH3HCHEIM ITePHOI0M. DKOHOMHCTEL (2 0CO-
0eHHO MOTMTHKH) OYSHD MO-PAa3HOMY OI16-
HHMBAIOT TaKyI0 cuTyalriun. OOHH YTEepXKIa-
IOT, ITO HHKAKHX O0LEKTHUBHEIX TIPEIIIOCH -
JIOK JI7ISl TAKOTO TIaJleHUsA Kypca HET M ATO
CACIICTBHE YHUCTO CIEKYISATHBHBIX CACSJOK.
Hpyrue :Ke, HA000POT, BUIAT I8 PCIIEKTHELI
TpexXKpaTHOTO 0decIleHMBAHMS HAITMOHAJIBHOH
BaMIOTHI ¢ 00BABAcHHeM nedonta [7]. Ko-
HEYHO, MTMHAMMKA BaJIDTHOTO Kypca B IIEpH-
O]l KPH3HCA, IIPUUYUHEI, BEI3BARIIHUE TAKMO
KoJieDaHHs, 3aCIYRUBAOT CIICITMATBEHOTO HC-
caemopaHust. OgHAKO, UCXOOS M3 [eJIeH Ha-
II1ET0 aHaNW3a, OCTAHOBUMCS B OCHOBHOM Ha
HpPeJKPU3UCHOM MePHUO/Ie M OLIEHHUM BJIHSsI-
HME BAJIIOTHOW COCTARJSIIONISH HA YCHIIGHME
T OCTIAOIIEHHS PA3HEIX HATIPABJICHHE BHEII -
HEHKOHOMHYECKOH NeATENBHOCTH YKPAVHEL.

ITocaenHue YeThIpe roaa OpHITHAILHEIN
BaJIOTHBIM KypC IIPpaKTHYeCKH COBIIANa C
PBIHOYHBIM M OCTABAJICS HEeW3MEeHHBEIM
(Bn0TE o oceny 2008 T, KOTIA TIpOU30ITIIa
CHayajsla He3HadYuTeNbHAasl peBalbBalyus TPHUB-
HH, a 3aTeM €€ CTPeMHTeIbHOS MagcHHe).
TlepeloMHBIM MOXKHO CHMTATD AllPEiib-Mak
2005 r., Korga rpUBHS B KOPOTKHMH T€ pPMHUH
OblIa peBalbBHpOBaHa ¢ 5,35 rpH 3a 1 goi.
mo 5,05 rpH. TeMm caMbIM OBUIH CO3OAHBL OIa-
TOITPHUATHBIC YCIOBHS A5 PACIITUPEHHSA HM-
MOPTa M OTPAHWYCHHS BKCIIOPTA, YTO M HE
3aMeIJIMIIO CKAa3aThCs Ha Calbl0 TOPrOBOTO
DaJyaHca: ero OTPHIIATENBHOS 3HAUSHHE [10-
apuioch B 2006 r. 1 K kouny 2008 r. goc-
THITIO DosIee 16 MIpT DO,

IlpuBencHHAS WHQPOPMAIIUSI MOXKET
CHOPMUPOBATDL JOXKHOS MPEACTABISHUE, YTO
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B IIePHON HEM3MEHHOCTH PLIHOYHOTO M OhH-
ITMAJILHOTO BAOTHOTO KYPCOB BaJlIOTHBIH
KOMITOHEHT B (POPMUPORBAHMH MOTHBAIIUU
TIOBeIeHHS CYOLEKTOE BHEIITHeAKOHOMHIEC-
KOH [edarelbHOCTH B ¥KparHe OLIT HeMTpailb-
HBIM. OOHAKO, KaK 000CHOBAHO BEIIIS, Ha
BHEITHEAKOHOMUYCCKYIO ISATLHOC T CYITIC-
CTBEHHOS BIMSIHHE OKA3LIBAST COOTHOIIEHHE
PPP u ER. M3-3a ycKOpeHHOH HH(IALIHNA
3TH HOKa3aTeldH I YKpauHbl cONMMIKATHCD

(puc. 1).

TIpoBeeHHbBIE PACYSTE! [TO3BOJSIOT OTI-
peneIuTh PeHTHHTH YKPAWHDI 10 BIHAHHIO
BAJIOTHBIX KVPCOB HA MOTHBAITHIO CYOBEK-
TOBR BHEITHEeAKOHOMUWYECKOH IeaTeIbHOCTH
(Tadm. 7). B 11e10M MOXKHO YTBEPKIATD, UTO
BaNIOTHAS CHTVAIIMA CKIANBIBANIACE HE B
MOJAB3Y UMIOpTepa. Jaxe mocne equHOBpe-
MEHHOTO VKPRTIISHHS TPUBHE B aTipese-mMac
2005 1. ¥ 1eoM BaJIOTHAS CHUTyalUsl s
UMIIOpTepa OBUIA HeOIaroIpHsITHOR. HTO CBS-
34HO CO 3HAYMTSILHLIM PAa3pPLIBOM B YPOBHE
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—e— Kype nonnapa, pacuntadseiii mo PPP

—8— OQHIHATLHEIH Kype JoInapa

Puc. 1. InaaMuka Kypea A0/UIapa B IpMBHAX: 0QHIMAILHOTO H PACCUHTAHHOTO N0 MAPHTETY
NOKYIATEbHOH cHoco0HoCTH

Ilo HammM pacieTam, IPOBSISHHEIM Ha
OCHOBAHUH AAHHBIX ] ockoMcTaTa YKpauHEL
H CTATHCTHYECKOM HHMOpMauuy caita IIPY
[5,6], B 2004 1. 11pH PEIHOYHOM KypPCe /10JIIa-
pa B YKpauHe 5,35 IpH €ro HapuTeT IOKYIIa-
TedsLHOH cITocobHOCTH cocTaBmsil 1,83 rpH. B
2008 r. (Do Havama KpH3HCHBIX KoJaeDaHWH
BAJIIOTHOTO Kypca KOHIIA TOIA) TO COOTHO-
meHue cocTapisuio 5,05 rpa u 2,81 rpH. 3TO
TIPHEBEIO K TOMY, ITO COMM3HICI ¥ CPeIHUH
ypoBReHb I1eH: B 2004 I. ypoBeHE II¢H B VK-
pauHe cocTapiusa 36% OT ypOBHH LieH B
CIIIA, a k 2008 1. 3TOT IIOKA34Telb I10I-
HsIes 1o 35%.

II6H M HeJOCTATOUHOH ITOKYITATSIbHOM CIIO-
cOOHOCTLIO HACCIACHMA.

BumecTe ¢ TeM, aHATH3HUPYS QaKTHYESC -
KHe JaHHBIe, JeTKO YOSTUTRCS, UTO O0BEMbl
umIopTa B 2005—2008 IT. YyBEINUYHBAJIHCD
OBICTpee, IeM 3KCIIopTAa (Tada. 8). Bro mpu-
B&710 K BO3HMKHOBCHMID 3HAUUTSIABLHOTO OT-
PHIIATENBEHOTO CAIBI0 BHEIITHETOPTOROTO 0a-
JlaHca 1o TOPTOBIc ToBapaMu. OgHAKO MPH-
IMHA TAKOTO PEe3KOTro VBEIMISHHS UMIIOPTA
HE B BaNIOTHOH MOTHBAITHH: €TI0 MOIKHO pac-
CMATPHBATE KAK CHESOCTBHS APYIHUX PakTo-
POB, B YaCTHOCTH, LISJICHAIIPABICHHOH I10-
JIUTHUKH [IPABUTSILCTRA, OPUCHTHPORAHHOH

Tabaya 7

Ouenga pefimmra VRpauinl M0 BIHAHHI) BAMOTHLEIX KYPCOB HA MOTHBALIHIO CYOLEKTOR
BHEIMMEIK ONOMIYecKoH NedaTelbHocTA 3a meproa 2005—2008 1r.

CyOBeKT PefTHHT PEIHOYHOTO Kypca PefttHrT CyMMapHEBTi
HaIHOHAITBHOH BAIOTHI KYPC: cooTHoteHne PPP 1 ER. PeHTHHT
umMHopmep 0 -3 -3
aRcHOpImey 0 3 3
UHGECHIOP 0 3 3
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Tabauya &

TeMnsl pocTa TOBAPHOTO YKCHOPTA H HMIOPTA YKpAHHBI®

To TeMITBI pocTa (B IPOIEHTaX K MPeABIIyINeMY TOLY) Campzo Toprosoro Gananca
A SKCIIOPTa HMIIOpTa (vmpa gom. CIITA)
2004 141,6 126,0 3,67
2005 105,0 124,6 - 1,85
2006 1121 124,6 — 6,67
2007 1284 134,7 —-11.4
2008** 141,7 1494 17,71

*PaccunTano mo: http://www.ukrstat.gov.ua/

**3a 11 Mecsmes.

HAa ITOMNOJIHSHUE PLIHKA [IPeIMETOR IIOTPe0-
JIeHHA 7151 TIOKPEITHSA BO3PACTAIOIIETO CIIPO-
Cca B Pe3VILTATe 3HAUMTSNLHBIX ASHEIKHBIX
BBITIJIAT, & TAKKS Ipe3MepHas OpUeHTAITUS
Ha. pacIIupeHHUst TTOTPEOUTENLCKOTO KPeIHTa,
He 000CHOBAHHAS OKUIASMEIMH PEAIBHEIME
JOXOTAMH JIJIS €TO IToraliteHus. Ilepedncaet-
HBIe DaKTOPLI B TTOCISIYIOINIeM CEITPATIN POJIb
VCKOpUTENeH pa3BuTHA (GPHHAHCOBOTO U KO-
HOMMYECKOTO KpH3UCa B YKpaie.

Ananus reorpadHUeCcKOR CTPYKTYPHI
VKPaMHCKOTO UMIIOPTA IIOOTESPKIACT [Ipa-
BUJILHOCTD eI11¢ OOHOIO YTESPRISHMS, BRIC-
Ka3aHHOTO HAaMHM paHee: CTPEMIICHHE MMITOP-
Tepa HaHMTH TAKOTO 3apyO0eKHOTO IIapTHEPA,
B CTpaHe KOTOPOTrO pa3pbiB MeKay PPP u
ER Haunbonsmui (tabn. 9). 3a nocaenHue
rofbl B CTPYKTYpe VKPAWMHCKOTO HMIIOpPTA
BO3pacTaeT YOSALHLIN Bec TaKMX cTpaH, Kak
IToneia, Kurai, Typius. T1o Hammum oneH-
KaM, OTHOIISHHE BAJIIOTHOTO Kypca JoJuiapa
CIIA, paccuHMTAHHOTO IO MIapHUTETY IIOKY-
HATeALHOM CTIOCOOHOCTH HAITHOHAJILHON Ba-
JIFOTEI, K ero OQHUIIMAIBHOMY KYPCY B 9THX
cTpaHax cocTapusaao B 2008 r. (mo Hauaza
MHPOBOTO GUHAHCOBOTO KPH3HCA), COOTBET-
cTBeHHO, 82%, 54 1 8§6%. OnHOBpeMeHHO
COKpalaeTcs YIeAsHLIN Bec IepMatiu, roe

TaKoe COOTHOIIeHHe 3HAYUTSNLHO OOILIle
100% [5].

ITonTEep:ROCHMEeM IPABIIBHOCTH ITOI0-
KUTEIbHOH PeHTHHIOBOH OICHKM BIAHSIHMS
BAJIFOTHBIX KYPCOB HAa 3KCIIOPTHYIO e Telb-
HOCTE MOZKeT CIVRKHUTL TOT (PaKT, UTO, IIPHIs
B cebs rociae peBalbBalluu rpueHU 2005 1., B
OCJIeNVIOIIIE TOIBl HADTIOAAJCS! JOBOIBHO
OBICTPBIA POCT 3KCIOPTA: TeMIIbI IIPHPOCTA
AKCIIOPTA B JECATKH pa3 IMPEBbIIAIN TeMIIb
npHpocTa 00semoB BBIL. Cutyalipst M3aMeHH-
Jach ¢ HaAYaJOM MHPOBOTO (QDMHAHCOBOIO M
AKOHOMHYIECKOTO KpH3Hca. B koHte 2008 . u
B Havaie 2009 r. BcnencTBHe CHIDKSHUS MH-
POBOTO CIIPOCA HA OCHOBHBIC BUIBI YKPAMHC-
KOH 3KCIOPTHPYEMOH IPOIYKITHH TIPOM3OIILI0
00RaJIbHOE COKpallleHHe 00BeMOB 3KCITOPTA.
Jaxe TISITHASCSTUIIPOLIEHTHAS TIEBAJIBRBAITHST
TPUBHH He CMOIJIA CIIACTH CUTYALIHIO.

HMcTouHUKOM, KOMIICHCHPYIOIITHMM BO3-
MOXHBIH Te(HINT UHOCTPAHHOH BaJIOTHI,
BBI3BAHHLIH OTPHIATENLHBIM CAJLI0 TOPIO-
BOIo DaJlaHca, IOCHeTHUS TOAbI ObIIO [IOJI0-
KHUTEILHOES CAbI0 OBHKESHMS HHBSCTHIIHH.
IIpsiMble MHOCTpAHHBIE MHBECTHITHH B YK-
PaMHY [IPAKTHIECKH €:XeT'0JHO YBeJIHIHEBA-
mHMchk Oonee deM Ha 8 mupp. pgonn. CIITA
(Tadm. 10), Toroa Kak exXerogHble MHBECTH-

Tabauua 9
Teorpadmyeckas cTpYETYpa YKPAHHCEOT0 HMIIOPTA TOBAPOB
(B mpoleHTaxX 0T 00IIero 00bLeMa)*
CrpaHa 2004 2005 2008
Poccnitckaa Deaepainia 41,0 35,0 23.1
TyprmeHHCTaH 6.7 7.4 0,5
[MTombIra 33 3.9 5,0
I'epatarmia 9.4 9.4 8.3
Kurait 2,5 5,0 6,4
Typuug 1,3 1,7 2,3

* PaccunTamo 1o: http://www.ukrstat.gov.ua/
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Tabmma 10
IIpspocT NPAMBIX HHOCTPAHHBIX HHEECTHIMIA
B YKkpauny (¢ wmH. noun. CIITA)*

Tox ITprpocT HHBeCTHIHH
2004 1696
2005 8022
2006 4811
2007 8303
2008 (3a Tpu KBapTama) 8132

*PaccunTano 1mo: http://www.ukrstat.gov.ua/

1IMH U3 YKPAWHBL COCTABRISIN HECOU3MEPH -
MO MAJIVIO BEIMUMHY, HCUHCIISMYIO HECKOIb-
KHMMH MHJUIHOHAMHM JOJIApOR (II0 COCTOS-
Huw Ha 1.01.07 Bce npsiMbIle MHBECTHLIHH
M3 YKpauHbl COCTABIANH 221 MIH IOJ.).
Hcxmouenue coctaruna 2007 1., Korga enm-
HOBpPEMeHHO M3 YKpaWHbI OLIJIO BBIBE3SHO
OKOJI0 & MIJIpI JOJ., B TOM 4HCIIe 34 YeTBep-
TBIM KBapTal — 5,3 MApd Aod. BTO CVIe-
CTBeHHO MOTOPBAJIO BATIOTHBIN OaJaHC Ha
YKPAHHCKOM PBIHKE M BO MHOI'OM ITOCITYZKH -
710 IPUYHMHOH TTocIaevIonIicH IeBalbBalliu
TPHBHH B Xofe (MHAHCOBOTO KPHU3HCA.

Brironn

IIporeaeHHBIN aHAJIN3 BIMAHHSI COOT-
HOIIIEHHMSI TIAPHTETA MOKYIIATeIBEHOH cr1ocos-
HOCTH M PEIHOYHOTO Kypca HallMOHAJNIBHOH
BAJIFOTBI HA MOTHBAIIHUIO MIOBSIeHUS CyOBeK-
TOB BHEITHEAKOHOMHWUSCKOH OeATeALHOCTH
TIO3BOIAST CPOPMYIIHPOBATE PAL TEOPCTIHISC-
KHX Y DPaKTHYSCKHUX BLIBOJIOB.

1. BausiHHe BaJIHOTHOTO Kypca Ha YCIlo-
BHS BHEIITHEKOHOMMYECKOH TeaTeIbHOCTH He
MOXKET OBITE 2P PEeKTUBHO OIISHEHO TONLKO
Ha OCHOB® YUeTa TUHAMWKH PEIHOTHOH (0chH-
ITHATBHOH) LIeHB MHOCTPAHHOM BaJIOTHI,
BBIpaxXeHHOM B HAIIMOHANLHBLIX JCHEKHBIX
eIUHHNIIAX. He MeHee BazKHOe EIHAHHNE HA
PeanI3aliio HHTSPECOB HKCIIOPTEpa, HMIIOP-
T&pa M MHBECTOPA OKA3LIBACT COOTHOIICHHE
HAapUTeTA IIOKYIATSILHOH CIIOCODHOCTH H
PBIHOYHOTO Kypca HaITHOHAJIBHOH BaJTIOTHI.
JoCTaTOYHO ITOTHO 3TO COOTHOIISHHE XA paK-
TepHU3YeT TT0KAa3aTelb 00MIero YpoBHSI 1IeH,
IIHPOKO HCIIONb3YEMbIN B MHPOBOU CTATHC-
THKE.

2. 3aK0H OOHOH lieHbBl HAXOOHUT CBOES
CTATUCTHUSCKOE TIOOTESPKICHUS, BhIPAZKAIO-
meecd B TSHICHIIMM COMMIKSHHA ODIIETo
YPOBHSI 1IeH B aOCOIIOTHOM OOJILIIHHCTBE
cTpaH. HekoTophle HCKIOUSHHAS M3 TIPARWI
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BBI3BAHEI 1IeJIeHAN PARISHHBIMM AeHCTBHUSIMHA
[IPaBUTENBLCTB OTOEIBHEIX CTPaH I10 PEeTryir-
POBAHHID PEIHOYHOTO BAJIOTHOI'O KYPCA.

3. I3MeHeHHUs BaJIIOTHOIO Kypca 1 €To
COOTHOIISHYS C [IapHUTETOM ITOKYIIaTEIbHOMH
CTIOCOOHOCTH Pa3sHOHAIIPABICHO BIHSIOT Ha
MOTHBAITHIO [TOBSICHHS UMIIOPTEPa M HKC-
noptrepa. MHTepechl HHBECTOPA COBMATANOT C
WHTEPECAMM HMIIOPTEPA B OLIEHKE BIUSHHS
PBIHOYHOTO BAFOTHOIO KYPCA M ¢ MHTepeca-
MU 3KCIOPTEPA B OLIGHKE BIMSHHSI COOTHO-
menuss PPP 1 ER.

4. O11eHUTL BAMSAHHE BAMIOTHERIX Kyp-
COB Ha MOTHBAITHIO TIOBCACHMS CYOBLCKTOR
BHEITHEAKOHOMHYECKOH IEATEEHOCTH MOXK-
HO € [TOMOII LI PEATHHIOBAHUSL CTPaH, [TPU-
CBamBas T WK MHBIE PEHTHHTOBEIS OAJBl B
3ABUCHMMOCTH OT HAIPABJICHUS M CKOPOCTH
W3MEHEHMS TTapUTETA MOKYIATSIbHOH Cr1o-
CODHOCTH M PRIHOYHOTO KyPCa HAITHOHAE-
HOH BamioThl. 1lonydeHHBIG PEHTHHTH T10-
3BOJISAIOT BEIWIEHHUTE Cpedy MHOXKSCTBa haKk-
TOPOR, OMpeASIsIIOIIUX peajlbHble AeHCTEHS
CYOLEKTOR, HMEHHO Te, KOTOPLIS CBI34HEI C
U3MEHEHVSMH BalOTHEIX KYPCOB.

5. IlpumerenHe pa3paboTaAHHOK MeTOo-
IVKH PEUTUHTOBAHUS MTO3BOISET YTBEPXK-
IaThb, 9YTO, B OTIIMYHME OT BECEMA PACIIPOCT-
paHeHHOH TOYKH 3PeHHs, BalllOTHAasd CHUTYa-
U8 B YEpawHe B 2005—2008 1T. He OBIIO
0coDeHHO ONATroTpUsITHAS 718 YCKOPSHHOTO
pa3sBUTHSL UMOoOpTa. OTIEpeKaloui ero
POCT [0 CPaBHEHHIO ¢ 3KCIIOPTOM OLLIT OTI-
peneiieH OIpYTUMH (DaKTOpaMH, TIPEXKIS BCe-
ro TapudHBIM H HETAPH(PHLIM PErYIMPOBAa-
HHEM.
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