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Ta6nnla
Cxeua n/rarex(Horo 6ananca no merograre MB@

A. 1) Tenyuque onepaquu
Toproeu[ 6anasc
Eanauc ycnyr
Earasc oflnarbl Tpyga
Eanaac r{HB ecrl{qr{onHblx pacxogoB
Eananc :rpancdepron

2) 6ananc meKyu4ux onePaqu[.t
B. Ilpxuarc uHlecmw4uu u donzocpouuuril rcanuman
flps u r,r e fi:nq e cr vrr\vfiI
flopr6enr,unr e wuBecrr4:,J'trrt
llpounii AorrocpotlHbul ranraran

C. ilD o,ruit d o nz o cp o rrnaLfi Kanumilt
D. Owu1rcu u nponycKu
E. KoM?leHcupytou.tue cmambu (nepeou,enrca sonotnola-
flronlHbLx pesepeoe u dp.)
F. \D es saraailu o e $uu au.cuP o B aHue
G. O6ssamenucmea, o6patyfiu4ue BantumHue P%epBbt
uHo cmp aHHux o Sw4uanuuarx. op z aHo 6.

H. I4mozoeoe u3MeHeHue P%ePBo6
3onoro
CNP
Peeepsua-q rroglltlrrs s MBO
14nocrp auna-fi B a.rllora
Ilpovlre rpe6onaHrx
Kpenrrrrr MB(D

JraHca xapaKrepHa AJTjI cTpaH C [poMex]rToqHblM
Hnu +uKcnpoBaHHLIM BiIJtIorHbIM KypcoM. OHa or-
paxGer Ir3MeHeHIre MexIyHapoAHblx pe3epBoB ro-
cyAapcrBa.

Tarlrnr o6pa3oM, rlnarexHblii Sanartc MoxHo
lpeAcTaBnrb cnelylour{M o6pa3oM, B 3aB}rcH-
MOCrH OT peXHMa BaJIIOTHOI'O Kypca:

BP: C,4* K4* LIR, (1)

rl;e BP - nrlarexHllfi 6araHc, CA - cller re-
Kyrrlr4x onepallrlfi, KA - cqer Kaflurana, A1R -
H3r,reHeHr{e rvrexIyHapoAHblx pe3epBoB. OTMeTHM,
qTO flocne,qHflfi cocTaBnsroillaf, paBHa Hyrr]o Anfl
crpaH c rrJraBarorqlrM pe)Kr{MoM BanrcTHOfo Kypca,
qro 6yAer [o,qpo6Hee paccMorpeHo,4anee.

B qe"nou [JIarexHLIi.i 5anattc AonxeH cBorllTr,cf,
n $opriaa:IbuoMy paBHoBecuro. KorAa roBoprTo Ae-
Srzqrare rrJrare)fiHoro 6alauc a, ro fio.[pa3yMeBalor
nec6ananclrpoBaHHocrL nxarexeft u uocryulenmf
IIo TeKyuuM onepallHflM nJraTeX(HOrO 6aJIaHCa,
[pr{ KoTopoM nocTynneHr{, B BaJIroTe MeHEIne nJra-
rexeft. Bosnnraer orpl{IlarenbHoe ([accHBHoe)
canbAo rrJrarexHoro 6atasca. flpu arrusuoM IUIa-
Texr{oM 6arance llocryflneHl{tr BbI[Ie [naTexefi IIo
reKyruHM olepaurl.,IM. O 6p asyercr noJloxolrerlHo e

(axr:unuoe) canbAo rrnarexHor-o 1anattca. B g:rou
cnyqae cTpaHa I4crronb3yeT cBoe rlojloxllTenblroe
ca,TbAo Anr 3Kcrropra Kaur{raJla B pa3nllqHElx $op-
Max.

Cuoco6ou, nosBoJlrlotqlrM cKoppeKTI{poBarb
Hecdar'IaHcHpoBaHHocrb fularexHoro 6anauca,
{BJI-{CTC'I I'I3MCHCHHE BAJTIOTHOIO KYPCA, EC.TTU E

crpaHe na6:Io4aerc{ aKTr{BHoe canEAo [Jlarex-
Horo 6anaHca r4 sKclropr 6onsrue I{Mnopra, TorIa
rrprrroK HHocrpaHHofi sarro:rrr B crpaHy rIpHBe-
AeT K yKpenJreHuK) HaIII4IOHanE,HOfi Sar[Orrt. 3ro
cAenaer oreqecrBeHHbre roBapbl 6o.uee 4oporuuu
AJTq rrHocTpaHueB, r{ 3r(c[opT, cooTBercrBeHl{o, co-
Kparrdrcq. I4uuopr xe. uao6opor, yBerulrrrr cBoI{
o6beMr,r. O6paruoe raKxe BepHo: npu Ae(buqure
rrJrarexHoro 6 ala:,-Irc a 6yaer np oncxoAr{rE o cla6le-
Hr4e orelrecrBeHHoii Barrorr,r. Taxuu o6pa3oM, [na-
rexnrrri 6anasc atsToMarrrqecKu craHer c6alaH-
crrpoBaHHr,rM. olsaro cTpaHbI c npoMexyroqHblM
urn SaxcupoBaHHLIM BaJIrorHbrM KypcoM Moryr
HCfroJrL,3OBarb cBorl pe3epBbl 4rr 6anauc[poBKlI
Bcero rrJrarexHoro Sananca H crfiaxrrBaHrr.f KoJIe-
1aruttfr, BaJrrorHoro Kypca. B g'roM I4 cocrollT ocHoB-
HOe OTJrr,rir[e B crpyKType [JrarexHofo 6mattca l.tg"
cTpaH c pa3H6IMLI BIUIIOTHbIMI{ peXI{MaMLI.

Baxnofi cocraBfl.glourefi [narexHoro 6a":ranca
TAKXC -f,BJIfETC{ CIICT ABAx(EHl/Ifl]KAfi]1rTA.IrA. HA TTCTO

BJII4fleT OTHOCTTTeIBHOe COOTHOTITeHITe CTaBOK IIpO-
IIeHTa B CTpaHax C yqeTOM On$InaelvIOrO II3N{CH0IIUrI
BaJrrorHoro Kypca. Harpuuep, B nepuoA Kplr3tlca
IJJI,. C'ru6vr1r43ar7r1l1r coBoKynHoro cilpo c a cTpaHaM
ueoSxorlluo cHIlx(arb craBKy trpolleHTa. I.Ipu orolr
oHr.I TaKxe AoJrxHbI ylllrrblBifl'b, KaK grn ileficreux
orpa3{Tc.ll Ha nJrarexHolr 6a:rauce, a, crleAoBa-
TCJIE,HO. H Ha BaTIIOTHOM IrypCe.

llogroga r{Tor BBIrrecKa3aIrHoMy, cocroflHue
rrJraTexHoro 6.anawca crpaHLI oilpellenfleTc.fl MHO-

foqucrleHHhlMu o6crof,TeJILcrBaMI{ - ru'Igaraurofi
BHerrrHefi roproBJlrr, [orpe6Hocr-trMH B rrHocrpaH-
HoM KalruTrure An;t qerefi pa3BI{TIrf,, co6LITuflMI.r Ha
BanroTHOM pbrHKe, crrryaquefi c BHeIIrHefi 3aAolr-
xeHHocrbro crpaH. IocyAapcmo cTpeMlrrc.fl pery-
nHpoBar6 unarexnnfi 6axauc, oAHaKo B 3aBl{cpt-
MOCTTI Or: UU6panUOrO BaJIIOTHOTO peXI{Ma Mepblr
rrpeArrprrHHMaeMbre Ins perynlrpoBaHlrtr, MoryT
6rrrr, pa:,rtr.rnr,r. BoevioxHocrrl I{cnoJr;3oBauurl
MOHeTapHEIX LIHCTpIMeHTOB 3aBuCqT OT pexrrMa
BaJTIOTHOTO KypCa, KOTOpOTO npHnepxlrBaeTcfl
crp aHa. flo4p o6uee Aannslii Bolrp o c pac cMarpI,IBa-
ercf, B cneAyrotr1ux naparpaQax.
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Opxyr [30] y"rnepxAaJl, ilro :roprorui'i rorol{ ro-
pa3HoMy pearupyer ua ne6o:rlr:u'Ie Ir BpeMeHHbIe

IuoKIt H ua 6onuuue ilocro.gHllble H3MeHeHlLlt' Ka-

KHI,I I{ .rlBJlflercfl AeBanLBauI{x. 3ro o3llaqae! t{To

uo4crpofira roproBoro las:.a:aca r 6o:uuuu usue-
HeIrI{flM IIeH IIJII'{ HOMITHaJIbHOIO BaJIIOTHOTO Kypca

npoucxolurr 6ncrpee, 'reL'r no4CTPofira r< MaJILIM

rr3MeHeHuflM. tr4uesso no3roMy orKJrHK TeKyIIIero

cqera nirarexHoro larra:e.ca B KpH3Hc (uro nperuo-
raraer 3HaqlrrenbHylo .{eBaJlLBaIIrzro) uoxer orlu-
!rarbc-[ or ero peaKllltu u o6stqHrtfi nexpn:ucurifr
rrepuo.{. B eroil xe pa6ore uccJleAyercfl Borlpoc o
pasrlblx OTTOIHKaX Ha Ho\',lullarlsrrii u pealtlulrit
Kypc BaJrIoTbL

Bnoc:reAcrsnn,{aHnuil :$$ercr 6rt:r lrcc:rero-
BaH lIJIs CTpaH c pa3nI{tIHEIMI',I pexflMaMI';I BaJI}OT-

Hofo Kypca. Hanpurrep. Brtncon lt Tarac i40] u
l{xanc n Pyrr6epr [20] u:yvaru pa3nurllre B or-
KJrr4Kax Ha II3MeHeHHe KypcoB IJrf, CrpaH B rlepnoll
cne/loBaltilf p exr]IMy $ rxcupoe auHoro B a JrrorHoro

Kypca. Brutcos u Taxac rIoJlyrI'IJII'l pc3yrlbrarbl'
cBl4AereilbcrBYloruue o6 oA[uatosoM orK]rI{Ke rop-
roBoro 6atanca Ha Holvlr{I{aJllul'tii ttypc u I{3N{eIre-

Hue ueH. .{xanc n Pyu6epr roABeprJIH 3ro pesyJlb-

TaT KpITTHI{e u IIOKa3aJII{. rlTO BpeM'f, peaKuI{H Ha

Il3MeHeHrre HoMI'IHa.lTbHol-o Kypca NIeHBrIre, qeM Ha

r{3MeHeHIre qen. 3ra uAerl noryqu:ra ra:rssefiuee
pa3Bl{r}re r pa6orax Eaxltanu-Ocrou [3], Baxuanu-
b.oo, ra Kapa [4], Xaxep r Xareuu 1191, Eofia [5-l'
lonec u IIa: llBl.

Crozr orMerrrrb' qro yKa3allllblx 
-pa6o'rax

raKx(e fipo cnexr{Baercf, TaK uasstnaeN{ltit l$$ exr
J-$opulr. 3'ro'r rfeHousH 3arnrcrlaerctt B roM' qro

rreptsoHaqaxrilnrl s$$exr or AeBaJILBauuIl oxasbl-

Baerc-fi HerarI'IBHIJM rnfl ToproBoro 6a':ranca (co-
KpaIIIeHrre I'IMnopTa rlpeBbIIxaeT po cr :xcuopra)'
Ho c reqerl{eM BpeMeHI{ o6r'eu 3Kcnopra Hatlu-

Haer pacrlr lr3-3a KoHKypeHTocnoco6nr'rx qen r' n

KoHerIHoM llTore, ropronrdt 6alauc 3l{aqurefllHo
pacrer. ,{xanc n Pyu6epr o6lscllsrcr :$$err
-I- {r oprvmr cytue crB oBa}rrl eM He Korop oii : agepxrlt
BO BpeL{eHH: JIaraMI{ [pI',I3HaHI{f, pbrHKOM lr3l\te-

,ruar*a, ycnonr'rfi, JraroNI iIpuH'ITrIf, peureHNfi'

JIaroll [ocTaBKI4, naroM 3aMeHbI ]I Upo.{yKTOBblM

JIATON{.

Pesy:rsraru Bu:rcona u Taxaca raKxe nony-
aruflu AarEHeiimee pa3Burrre. B pa6ore 1991 r'
Terran [39], ucuo:rr,3]u MeroA nexropnofi aBroper-
pecct,rx, [plrruer K BbrBoAy, uro $yuru1a]I 3Kclopra
r1 rrMrlopra oArrHaxoBo pearfipylor Ha oTIIOCHTeJIE-

HbIC I'I3MEHCHI,Ifl UCH H I{3MEHEHI4f, HOMIIHANbHOIO

rypca.

Cnegyrorqrau HarlpaBneHIreM uccneAosarrzfi
uo Aaunoii reMe crano u3yqeHue BJII{trHIUI '(e-
BanbBaIIIlII Ha JII{HaMHKy rlnarexHoro 6anasca'

dena:tnaqlu llal{noHaJlbuoii sa,Tlorrr o6nqso ac-

coulrI{pyerc{ c yJ'IyqmeHI{eNr roprororo 6alanca,
Ho cofipoBoxlaerc.s nogcrpoiiroii r usMeHeHusN{

peanlHoro BaJIlOrHoro Kypca C HeKOTOpLIM JIaroNI'

pa3Mep Koroporo onpelenrlerc-f, oco6eHHoQ'trv,u
xax,Ioil orAe:rr,no s:{roit crpaHbI. Moxer oxa:arbcs

Aaxe, qro ilnf, HeKoropblx crpaH ou 6yler uy:re-
rtru. I{:y'reu[e sToro :Q$erra cBf,3brBaror raKxe c
npo6lerr,rofi cyurecrBoBaHrr.f, raK Ha3blBaeMoro yc-
JroBr{.fl Maprualua - Jlepuepa: AeBanbBauux 6yger
collpoBoxAalbctl po croM ToproBoro 6alanca, e cllr
cyl{Ma uenonoii 3JracrutlHocrl.I srcllopra t't vIM-

rropra 6o:rt ure eAI{Hr{ubI. 3unupu'rccxue ucc"reAo-

Bal:,zls. peaKlllln roprotsoro 6a:rauca Ha xo:re6anrm
Ba:rrorHoro Klipca ts 6onuut'trcrse cBoeM roBopflT o

TOM, r{TO ycnoBl'Ie rre Bb}rlo"t}1,Iercf B KparKocpoq-
HoM [epuol-fe [18]. O4nar<o noJ]yqeHlrble BLIB0ALI

BepHbI Ire AJIf, Bcex c'rpaH. Pearqux Moxer 3aRr{-

cerb or BaJlrorHoro pe)Kl{r{i}1 or pa3Mepa rone6aulrfi
r{ oHa pa3nlrqael'cfl Anfl crtyqaeB pezumuoii rr Ho\{rI-

ua,uuoii AeBarLBaUl{lI.
Btrnoluenue ycJroBu.a Mapura'lua - JlepHepa

r{ccJre.4otsaJro cb tl Eltfl' Pocclru. B necxo:rr'rux pa'
6o:rax 5rr:rt't paccirnraHll 3HaqeHur qeHoeoii :rac-
rl,IqHocru ,{,rs Poccull. IIo oqemalt /]xuaneuta
u r{aurelyu [17], lo:rrocpoqHarl IIeHoBa,I 3nac-

TErrrrocrb IIM[Opra n nene$rxuoro SKCrIOpra Ko-

:re6:rercs B rlpeAenax or 0,6 go 0,7' flo:ryuennt'le
OUCHKU IIO3BOI{IOT 3aKrTIOrIIrITb' qTO yCJIOBIIO

Mapura-ua - Jlepuepa BLIrIoJIH.f,erc', oJIeAoBa-

reJlbr{o, Kole6anus Ban}ort{oro Kypca orpaxa}orcfl 
i

Ha .qLIHaMI{Ke roproBoro 6anagca: .qeBaJrltsaulrfl 
',,

[p]rBoII{r K ero ynyq[IeHIrIO.
l]pyroe HanpilBJreHl{e HccJreAoBaHuit B3alrMo-

cBf,3u llJrarexHoro 6aranca I{ BaJl}orHoro Kypca

rrocBf,IUeHO OrBeTy BOrIpoc, KaK HeypaBHoBe[IeH-

uocrb llnarexHofo 6alanca Btllr-,ler Ha Kypc Hrloc-

rpauuoil Banlorbl c reareHrroM BpeMeHIr' B 6onl-
rrrHHcrBe reoperuqecxux pa6or flpul{eHflerc'a llrr-
HaNlu.IecKufi rroAxoA K aHanu3y rofo, KaKI'IM 06-
pa3oM MexAyHapoAHbIe rlJraTexu pa3BIlBaIorc'I

B 3aBIICr{MOCTI'I OT COBMeCTHOTO AI{HaMIIqecKoIo
rloReAeHI{rI pa3[urrHLIX KOMIOHeHTOB flrarexHoro
6a.r,attca.

I3 p a5 ore Mlo:rnep a-fllaureu 6epr a 127 )puy 6 -

JrnxosanHoii s 20 1 0, pe3loMlrpyrcrcfl reoperuqec-
KIIe pe3ylllTaTbl IIOCn0,4O BA]H]|IIX LI4HAMI{KU RaJIIOT-

noro t yp.u (r uacrnocru pa6o'mr MN:a, PoroSSa'
r{ynra, r{uua, flacxyaflfl u lpyll.rx) u npuro.qxrcr
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MaM}Ipa3BopoTKoHTpon[pyeTcflMoHeTapHhIMI{BJlacTH[pe,{llot{uTaloTBJII{f,TbHaycTaHoBJIeHIle
BJracTgMrr, KOTOpbre IIbITaIoTc{ KOppeKTIIpOBarb paBHOBeCI.{f, IIJIaIexHoIo 6ata1ca"ro nerarHsHHfi

Aeiicrrue pHHoqr{brx $axropor. 3o$exr pasropora rIoK orroKa KanI{raJIa cB'[3aH c AByMf, aJlbrepl{arH-

rorAa Bo3HI{KaeT KaK 3aMeAJIeHHaq peaKIII'Ifl *o'"o- nalrU: a) CHI{xe}IHeN{ BE'IlycKa B oTBeT Ha CoKpaUIe-

HeHroB rrJrarex,oro 1utascaHa rrpoBo,quNryro uE HHe l{HBecruuufi; 5) ucrloJrb3oBaH,eM MexAyHa-

KoppeKql{rcBanloTHoroKypca.,,6o-nuoCmaxeH-poAHLIxpe3epBoBAnflcMtrrqeHl{fl.ylapaIIoBHyT-
Has peaKrll,rs I{E na rr-"*rn lt Altc6a:ranc' peHHeMy crpocy (/[xeann [32])' tr4cno:rl3oBaHIle'

[,uc6a;rauc Aeiic:rsra:rensHo craBur floA ylpo3y Haflpl{Mep' npoqenrnofi craBKI'I B IIeI'lx peryflupo-

eaJ1rofirsrii pexr{M B CTpaHe, pa3B0por IIpI'I 3TO\[ co- Ba]HtIfl KalI{rar'ILHLIX [oToKOB MOXeT npIIBecT]I K

rrpoBoxAaercs o6ecueueHr4eM Haqr{ouanrHofr sa' Herarr{B}IbIM rlocneAcrBl{fM' KaK 3To rlo*a3a,o pa-

rrrorbr, B pa6ore @pmn4 [15] cyrrlrvraprurlt o66t*' 6orax lTaupun Befr 122)'f[ar<'xanr [26] Il rorlbKo

oT ,4eBanbBaII[II An, pa3BIITbIx crpau 6lt:r oIIeHeH ycIInHTL npo6:rerr,tlt e surrauconofi cftepe.

Ha ypoBHe 20o/n. EcnuIIcIIoJIbsoBaTb oIIpeAeiIeHI{e B c:ryuae HeI'aII{BHOfo lxoKa BblcoKl{e [po-

@paunelx u Foysa [13], o AeBa.rbBaUI'Is HauI{o- ueH'IIIbIecraBKI{paSoratorsABYXHanpaBJleHufx:

nalsnoit BaJrrorb* uiswu donee B HoMr{HaJrb,oru a) nosuruaror crrpoc Ha rrpoqer{THE'Ie J,I{KBIIAH'I.

Br,rpaxeHrrr{ cr\vTaercfl Ba,'I}oTHI'lM KpI43I.ICOM, C0- aKT,IBLI BHyTpII CTpaHbI; 6) ynenuuuBal.T CTOI{-

orBercrBeHHo, MoxHo roBopHTL o roM. ,ro nnic6a- Mocrl o6c:ryxunauu' loc'vAapcrBeHHoro AoJlra'

JraHcbr B nflarexHo, 6a:rarle MOryr 6s,r rara:ru- 'lalcutrnl o6pa:ont, :ssenr Heo[pe'{eJleHHocrl{ [po-

3alopaluHpa3Bv|T|1fl'BaJIIoTI{ofoKpI{3Hca,KTaKoI,IyflB]I-,IeTc,II]KpI{3I{cHI,IfinepuoS14xapaKTepeHAJIS
BbrBo[y [prrxoArlr r.r 3asapAc [10i. Yrpo:a Kprr3HCa crpau c [poMex(yroqHIJMI{ pexl{MaMIl Banlorr{oro

crr{Mynl{pyer MoHerapl{bre BllacrH C nepexoJu{blMl{ Kypca'

pexrrMaMu BaJrroTHOro K)?ca BMeIIIlIBarBc,f, B tlpo- csq:l MgXAy sr.ruanconlruH nepeMeHIIbIMIl He

ueccpa3Bopora. 
lo '.ypr'cr 

b*'|uu/rDoa'v 
,-:ly:5.,"ouossaqsofi. orHocrrreJrbHo ueSors-

He,rrs{TolIHooueHllTb,HacKoIIbKoyc[eIIIHouroiirrelarrBul,rfiilox(rranpuHrep,BTaKo}lIIoKa3a-
pa6oraer KOppeKII[q IIE, oAsaro cmaxLIBaHI4e reJIe' KaK Ilpo[el{Tnax cranxa) Mo}KeT IIp'{BecTII K

[poqecca [eBaJII,BauIIH, HecoLIHeHHo, [o3BoJI{eT paA[KaIbIII,IN{ I{3I{eHeHu,'IM B AI{HaMlIKe KaflI,TaJII,-

,:6exart 6o:*urrax noTeplareHroB. cyuecrnyror Horo cqeTa I{ IlMeTLCepbe3HLIe nocJlellcrtsH}I An,I

rrccIeAOBaH r4fl ilIt. pa3Bl4Balouluxc-fl cTpa,' tloKa- coqllal*roii ctleplt' TeMa [oLHIIMaeTc'l r pa6o:rax

3LrBaloune,vro:rpq,exrpa3Boporar"o6n=i"'uno Ka:rlno [7]' r{anr [8]' B nepnoft pa6ore Ha lrpu-

BJIeqeT sa co6oil saJlnrHili KpI,{3Irc. r-puoo,. ","pe $,*,ocoBoro KpI,I3I{Ca e MexcuKe s 1994 r'

Mn:recr-oepperrll u Pa:us i25] lreuee rperlI cJIy- flo(a3al{o' qro B M}Ipe' IAO l{ex(AyHapoAllble cB'f,3u

qaeB B r,Sopre us 105 crpaE cucreMarr{rrecKr{ co- xopo,,,o pa3Br{rbl, peaKqllf, I{HBecropoB ua $nuan-

IIpoB0x,qaJII{CbBan}oTHbIMKpI,I3IlcollI.CoBt'IeuoKI4NloxelSlrrlrrenponopuuoHaJll}Ho
Pacciraorpenur,rftOs$exrAeMollcrpllpyeT'r{ro6o'uuoii',uoxpai'iuetiMepe'ilepBoHaalaJlbHaf,pe-

fiprr oAI{HaKOBLrx BHeIIIHLIX ycnoB}IflX * "'pu'u* c aKII}Ifl' Ilpu'runoit AJI'g 3TOIO Mo}Ke'I 6urr $nuau-

II[aBa}0IIJIIIu}IflepexoAHl,rMpexl{Mo\{BaJ]IoTHoIocoBa-fyf3BI{MoCTI,cTpaHLIIIJII-{oxIlAaHI{-'IIeHBec.
Kypca lleBanr,Baurq 6y4et npoucxoAllrb B pa3Hoe ropoB' Bo eropoii pa6Ore flccJleAyerce luflore3a o

Bpelrfl lr c pa:uorl a*opoar"ro. EOnee TOro, B KpaT- TOM' qTo na no4CrpofiKy KanI'{TaJI}'HOfo cr{eTa K He-

KocpoqHol{[epl4oAecoBMecTHaflA!IHaMI{KaTeKy.r.dt.}IBHoMyI-UoKyBnI{,{eTAnHHaKoHTpaKToB.
uler.o cireTa rrJrarexHolo 6a:ranca , pauru,,O',O "u- oflHancoeHe $arroprr B [epIIOAbI KpI{3I',ICa

JrrorHoro Kypca Moxer rlMerb pa3Hoe HatlpaBneHlre II orcyrcrBl,', KplI3I{ca Molyr oKa3brBarL coBep-

rr3-3a KoppeKrlr,rH MOHeTapHbIx BIacTeu. IIIeHH0 paslloe B]ttlflHl4e Ha KallTZl'Tbnrril cqer u[a-
Texnoro latanca crpallbr' 3ror mrso'u uauSolee

po,rr xannraJrr,Horo cqera B aHaJrlr3e xapaKTepeH Anf, crpaH, 3aull{ularcultlx csofi BarIIor-

[Jrare]nuoro 6a;ranca usrii pextltrt.

Kanuralrnsrfi c'Ier rlJlarextHoro 6analrca sbr-

xoAlrr Ha ueprrrit rIJraI{ B IIep}IoA npo6nertl c JI}IK-

Br.IAHocrLIo H rlJrarexecnoco6nocrrro' B crpanax

c nJIaBaIonr[M pexl'IMoM BaJrlorHoro Kypca [uc6a-
JraHc rrplrBoAur r ,4eficmue pblHoqHble ]vIexaHI.r3MbI'

craBKa rIpoIIeHTa AUKryer HHBecropaM' Kytra Ha-

lpaBurb AeHexHBIe rloroKr{' Ecnu N{oHerapHble

3ar<Jrro'IeHue

Pe:rouupyr, BaxHo orMerllTf','Iro nlarexHsrii
6a:ranc craHo Blrrcfl op[eHTr{poM (nporr'rexlT ounoit

qe:rsro) uouetapHofi rIorIrrrI'IKI'I, Korlla Bo3HlIKaer

orlacHocrb A:rs cra6rulHocrll BaJrlorHoro pexlrMa'

B s'roN,I cJryrlae gefrruur ropl:oBoro 6atrusca craHo-
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-ttdu,,(woreolr a'r.Iero€rs xrsHd€raHoN ruHotregou
oJoHHOI{[e S r4truge Lx r{r3 oIIrIe goc o emrqs erqHHeE
-osudil reeflr1lJr4h,( eH €cd,{x oJoHrolrr?rl oJoHrrrrcod
LI zXHErIzg OJOHX{SJeITU UtBgaor[Llee{ }IyHo[o Botr
-OJehr xu)roehudHur^r6 xutuOL,(arOSIn,(C oarilrzm
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'xrqdora-os e 'r.IH€d.Lc udrifufl rqsl4txt? oIqHtrH$xHIf
ot:rHJl{afrodr €H 3odrr3 J.o{emlqaoil .xrqfldet-og ,e€h
-.,(uc l,rore { r{yfl?lJ orirHJHehodu eurtoarirg .yos€lc
xrsHJrrolrodx trr1H€sodfiudJed JohJ Ee Hsflodfl3Hol]
-nrox sJjsg laxor t eII0Jr.{u8)r exoJro xom i{rslraur
-SJOH oJ" 'tcueljeg oJoHXarErIIr rrrJasoHfled er{Herf
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stror4deil woHhodcox.Ledx s .oJor oerrog .o{qJoodoxc
goH["d c H rr{edfl eoHsed s qJuEox3Hodu re[dg rralr
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