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HepcneanBn NoJAJbIINX PO3PO0OK Y UbOMY HaNpsIMKY. [Tpu
Ha/IaHHI BITYN3HSHUMHU OpTaHAMH OLTBIII BprI/IToro JIOCTYILy 10 CTa-
TUCTUYHHUX IaHUX 6yz[e MOJIMBUM 1 JOUUIBHUM IpOaHalli3yBaTH
BIUTMB MAaKPOCKOHOMIYHHMX TOKa3HHMKIB YKpaiHM Ha BIUTUB SIK OKpe-
MUX aKIid, TaK 1 1HIEKCIB YKpaiHChKUX (HOHIOBUX OipkK Ta axIiu,
SIKUMU 3JIIHCHIOETHCST TOPTIBIIS.
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AHHOTALUMWA. B paHHOM cTaTbe paccmMaTpuBarOTCH OCHOBHblE Mpu-
YMHBI BO3HWUKHOBEHWSI U MOCNEACTBUSA «BastOTHbIX BOMH», YTO B CBOKO
oyepedb MrpatoT rMaBHYK Pofb B MeXAyHAapOAHbIX BamtOTHbIX OTHO-
LUEHUSIX.

KNKOYEBBIE CJIOBA: mexayHapoaHble BantoTHE OTHOLLEHWUS, Basnio-
THe BOWMHbI, KPM3NCHAasi EKOHOMMKA.

ANNOTATION. In these examined the concept, causes and con-
sequences «currency war», which became one of the most charac-
teristic features of international monetary relations in the modern world

KEY WORDS: «currency wary, international monetary relations, crisis
economy.

IMocTanoBka npodaemu. Ha choromHINIHIA JI€Hb BATIOTHI BIHH
BIJIIIPAlOTh 3HAYHY POJIb Y CBITOBI €KOHOMIlIi. HpOTI/ICTOHHHfI zep-
’KaB 3 MCTOIO BCTAHOBJICHHS ONTUMAIIBHOTO KypCy BAIIIOT, JUIS iX eKo-
HOMIYHOT'0 3pOCTaHHs MOXKE [PU3BECTH J10 CYTTEBUX HACIIAKIB i psijty
npoOseM sKi BUHUKAIOTh 3 JAaHOro mporecy. J[is BUpIIIEHHS HUX
npo0seM HeoOXiTHO BUKOPUCTOBYBAaTH HaWKpallli BapiaHTH KOMIIPO-
MICy MK yJaCHHUKaMHU KOH(JIIKTy, HE 3Ba)KalO4d Ha Te, 0 He 00i-
iierscst 63 ONTUMANbHUX BTpAT, MPOTE JUIsl €eKOHOMIKM CBITY 3ara-
JIOM HAcHigKkd Oyiu O MEHII HEeraTMBHUMHU 1 Majio O IMO3UTHUBHUI
BILIUB.

Anauii3 ocraHHIX JuKepes i myOuaikauiif. Anani3 ocTaHHIX 10CIi-
JUKeHB 1 ITyOIriKaii. I[ocmzmceHHIo CYTHOCTI BAIIOTHHX BIiH 1 1PO-
O5ieM, SIKi BAHUKAIOTh Y 3B’SI3Ky 3 HUIMH MIPUCBSIYCHO 0arato eKOHOMi-
YHUX JOCHTI/DKEHb TaKUX BITYM3HSHUX ydeHuX, sk [I. CuBokinb, E.
Momonens, B. Muponenko, O. B’rorin i 6araTo iH.

Bukisiax ocHoOBHOro Matepiany mocaimkenns. Ha choromHimnmHii
JICHb CJIOBOCIIOJTYYCHHS «BAJIFOTHA BifHA» CTAJIO JOCUTh aKTyaJlbHUM
1 BAKJIMBHM BUPA30M Ha CBITOBIl apeHi, TOMY IIIO Ti IPoOJIeMH i Hac-
JAKYM, SIKI BOHA Hece 3a COOO HETaTUBHO BIUIMBAIOTH HA CBITOBY
€KOHOMIKY B 1iytomy. L{i muTaHHS pO3MIISIAIKHCS CBITOBUMH JIiiepaMu
Ha camiTi y Ceyui Ha no4arky scronaza 2010 p., a Takox Ha KOBT-
HeBUX camitax Mixuapoluoro BamortHoro Qoumy. Tomy BuBUCH-
HSl CyTHOCTI BAJIOTHUX BiiH, € JOCUTHh BaKIMBUM 1 aKTyaJIbHUM IIH-
TaHHSM.

B3arani TepMiH «BaJfOTHA BiifHa» 3asBUBCS Y XX CT. ajie PO3IIO-
BCIOJDKEHOCTI BIH OTpUMaB Ticisg BUCTymy MiHicTpa bpasumii I'Bino
Mamnrero, sxuii y kinmi BepecHs 2010 p. 3a3Ha4uB, 110 BaTIOTHI BiHHU
BXKE MMovanncs. BiH HaroJomryBas, 1o MTY4YHA JEBAJIbBAIS CTA€ TJI0-
OaJIbHOIO CTpAaTerie€ro s OUThIIOCTI KpaiH. Takox 1o iH(opmaliro
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Hl)lTBepI[I/IB riiaBa MikHapoiHOTo BanmoTHOro Goxny omiuik Ctpoc-
Kan, siknit Haroocus, 1Wwo Taki BIHHA AIHCHO MOXKYTb CTaTd HpobIie-
MOIO, 1 Ha3BaB Leil LULSIX HEMEPCICKTUBHIM, a/DKC MIATPUMKA EKCIIO-
PTy 3a paxyHOK JeBasibBallii BT B OJHIM KpaiHi MIJIITOBXYeE 10
AQHAJIOTTYHUX [JiH 1 IHIIUX KpalH [2].

s BI/Ile_IeHHSI JaHOi MpoOJIEeMU CBITOBI JIiIepHM HaMararThCs
00’€/IHaTH CBOI 3yCH/IIA Jis €QEKTHBHINION0 PO3BUTKY 5K KOXKHOI
Kpai OKpeMo, TaK i JUIsl CBITOBOI €KOHOMIKM B HijioMy. [loyMHaIOTH
CTBOPIOBATHCH PI3HOMAHITHI COFO3H, CIIUIbHI IPOrpaMK PO3BUTKY, ajie
Ha JKajlb ChOIOJIHI CIOCTEPIraeThCs 3BOPOTHMUIL IPOLIEC, KO KpaiHu
JOTH JIMIIC BiJ BIACHHX 1HTEPECIB 1 MIATPUMKA CIUIBHUX Iid y BH-
pillIeHH] TOJIOBHOT 33/1a4i HaOyBae JuIe (bopMaﬂLHoro Xapaxrepy.

[MpyyrHN BUHUKHEHHS BaJIOTHUX BiiH JOCHTH PI3HOMaHITHHUH.
Hanpukiag po3BUTKY TOPrOBeNbHHUX BilH 3aBaJinio CTBOpeHHs Bce-
CBITHBOI TOProBoi opranizaiii B 1995 porii, sika 3HaYHO 3MEHIIIMIIA Bi-
POTiHICTE BUHUKHEHHS POOJIEM Y TOproselbHii cucremi. e cBi-
YMTh IPO Te, IO NPaBUIA MOBEAIHKH Y cepi MDKHAPOJHOI TOpriBii
Ta TOPrOBEIbHO-TIOJITHYHHUX BIXHOCHHAX PEryTIOIOThCS MPaBUIAMH
BcecBiTHBOI TOProBenbHOI OpraHisarii, siKi MOCTIHHO BIOCKOHAIO-
IOTBCSI, BIIPOBAKYIOTHCS HOBI YTONH, SIKI BPaxOBYIOTh CydYacHi Ipo-
0JiIeMU 1 MUTaHHS.

Aute koin KpaiHa IepedyBae KpH30BOMY IIEpiojii MEPEi HEHO BH-
HUKAIOTb OLIbLI PIOPUTETHI 3aBJAHHS, TaKi sIK BUPILICHHS BHYTpi-
HIHIX po0JieM, a He BUPIMICHHS TTT00aTbHUX MMUTaHb. Kpainn nowu-
HAIOTh 3aCTOCOBYBATH METOJIM BiJCOTKOBOI BIffHM Ta BiHU BaJIOT.
BincoTkoBa BiiiHa-11e 3HUKEHHS BIJICOTKIB, ajie JUIsl KpaiH, sIKi JT0Cs-
I MiHIMAJbHO MOKJIMBHX BIJICOTKOBHMX CTaBOK, II€ OLJIbIIE 3HH-
KYBaTH iX HE MarOTh MOXIIUBOCTI 1 Oa)kaHHs, TOMy HaBMHCHE 3HE-
I[IHEHHA BJIACHOI HAIlIOHAJBHOI BAJIOTH MUISXOM BHUITYIICHHS
J0aTKOBOI eMmicii rpomreil. Came Takuil BapiaHT Haif4acTille 3acTo-
COBYIOTH KPAIHM JUIsl BUPILICHHS BHYTPILIHIX [POOJIEM, 1O THM ca-
MHM HPHU3BOAUTE 0 KOHQIIKTIB, SIKi CHOTOJHI MAIOTh BH3HAYCHHS
«BAJIIOTHI BIHHW.

BantotHi BiifHH, 32 CJI0BaMU €KOHOMICTIB, MOKYTh MaTH AyXke He-
TaTHBHHWHA BIUIMB HAa MDKHApPOJHY TOpPTiBito. Ti KpaiHW, sIKi HE 3aHU-
XYIOTh CBOIO I'DOILOBY OJMHUINO, OyIyTh BUMYIIEHI 3a00pOHUTH J1€e-
IIeBl IMIIOPTHI TOBapW 3 KpaiH, sSKi IITYYHO yTPUMYIOTh BapTiCTh
CBOE€1 BaIIOTH, a00 BUMYIIEHI OyIyTh HAaKJIaJaTH JOJaTKOBE MUTO. B
JaHIi cUTyallii cTpakJae HE JIMIIE TOPTIBISI, a ¥ yHOBUILHIOETHCS
TEMII BUXO/Y 3 I7100aJIbHOT €KOHOMIYHOT KPU3H.
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3a J0MOMOro0 IHCTPYMCHTIB BAIIOTHOIO DEryJIIOBAHHS MOXHA
CHMYJIFOBATU 30UIBIICHHS OOCAIIB €KCIIOPTY Ta 3MCHIICHHS IMIIOPTY,
0 THM CaMHUM JIOTIOMO’K€ 3aXHMCTUTH HAaIllOHAJILHOTO BHPOOHUWKA, 1
rapMOHI3yBaTH CTa0UIBHICTD B JAEPKaBi.

BukopucTanHsl 1HCTPYMEHTIB peryJIlOBaHHsS BapTOCTI BAJIOTH, K
3ac00y [Isl CTBOPCHHSI CIPHSTIMBUX YMOB JUIsl €KCIIOPTEPIB, TaK 1 UL
Ypsily KpaiHH, € ONTHMAIbHUM CIIOCOOOM JUIs AepKaB-Jiiepis, SKi
XOUyTh MaTH HO3UTHBHUH PE3YJIbTAT 3 CBOET AISIIBHOCTI 33 HIKYY Li-
Hy 1 0e3 3HaYHNX 30MTKIB BUMTH 3 TEMEPIIIHBOTO MEPIOAY KPU3H.

Ha cporoanimHiii JeHb BUPILLIEHHS BaJIOTHOTO PEryIIOBaHHS CTa€
BCE OLTBII aKTyalbHIM, aJuKe HEOC3MEYHICTh JUIsl eKOHOMIYHOTO TPO-
rpecy B TEpioJl 3arocTpeHHs KPHU30BHX SBHII MABHILYETHCS 1 Ma€e
3HaYHUN BIUIMB SK HAa PO3BHTOK KOXKHOI JEp)KaBH, TaK i HA CBITOBY
€KOHOMIKY B IIJIOMY.

Icnye psin dakTopiB, SIKi MAIOTh BILIMB Ha BAIFOTHHHA KypC:

— TUMYacoBi a00 KOH IOHKTYpHI;

— JIOBFOTEPMIHOBI 200 CTPYKTYPHI.

Jlo THMYaOBHUX HaJIC)KATh :IOJIITHYHI, BIIChKOBI 00CTaBHHH, aXio-
TaX [ONHUTY Ha BAIIOTY, KOJMBAHHS ALIOBOI aKTHBHOCTI TOLLO.

Jlo 1oBroTepMiHOBUX ab0 CTPYKTYPHHX HajekaTh CTaH IUIATI-
KHOTO OanaHcy, piBeHb iHQIANI, PISHULS BiICOTKOBUX CTaBOK y
pi3HUX KpaiHax, 3pOCTaHHs O00CATY HALlIOHAIBHOTO JOXONY, KU
MOKe OyTH 3yMOBJICHIH MiABHIICHHSIM MOMUTY Ha iHO3€MHI TOBa-
pHU, IO TUM CaMUM MOXE IMPU3BECTH JO0 BUTOKY 1HO3EMHOI Ba-
JIOTH.

VY mepioj BaMIOTHHX BiffH KOXKHa KpaiHa MpPOSBIISE €rOiCTUYHUI
HACTpii MO BITHOLIEHHS /10 KpaiH-CYNEepPHUKIB, OCKUIBKH B Takiil cu-
Tyallii Ko)XeH Mae OakaHHs 3a0e3rmeunTd codi cTablIbHICTh. 30KpeMa
3a CIOBAaMH JTUPEKTOPA-pPO3MOpsIHUKa MiKHAPOIHOTO BaJIFOTHOTO
douny (MBD) I[OMiHiKa Crtpocc-Kana Ha 7-My IOpIYHOMY SUITUHCh-
KoMy (opyMi, iX IOBEpPHCHHS (BaJ'IIOTHI/IX BO€H) BU3HAIN KEPIBHUKH
MDKHApOJHUX €KOHOMIYHUX OpraHizauii [4].

3a cioBamMm BHKOHaBYoro mupekropa (oumy breizepa Onera
VYcrenka, Te, 10 3apa3 Ha3WBaIOTh «BIMHOIO» MOKHU IIO0 Ma€ JOBOJI
oOMexeHe Koo y4JacHHKiB. «3 omHoro 60oky — Cmomydeni Llltatu
AMepHKH, SIKi MACOBO JAPYKYIOTb CBOI TPOLIOBI 3000B’s3aHHS — JI0-
JIapy 1 B SIKUX KOJIOCAIBHI NPOOIeMH AehiltuTy JepKaBHOTO OIOIKETY
(Bin cranoBuTh MoHax 10 % BBII). 3 inmoro 60Ky, CHIEHUM TpaBlEM
€ €spornelicekuii Coro3, 30kpeMa €Bpo30Ha. TpeTiM CHIIBHUM IpaBLieM
Buctynae Kuraii 31 CBOIM 10aHeM 1 3 BeIHMUe3HUM Oa’kaHHSIM MOCTIHHO
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30u1bIIyBaTH exkcnopT. Hy 1 mo3uiiito 4yeTBepToro rpaBid Ha LbOMY
ot 6010 3aiimae Smowis [1].

Tomy, Ha MO0 yMKY, Oyze IOPEYHO PO3IJISHYTH O1IBII eTaIbHO
CKOHOMIYHY IOJITUKY LMX KpaiH y _ToMy KOHTCKCTI, SIK BOHH IIPOBO-
JUITh BAJIFOTHE PETYIFOBAHHS 1 SIKHMH BIUIMB MAOTh Ha ChOTOJHILIHIO
€KOHOMIUHY cuTyaliro. Skmo Oparu rocnonapcbky aisibHicTs CLIA,
TO MO’KHA 3pOOUTH BHCHOBOK, IIIO IISI KpaiHa 3aiiMae TOMIHYIOYy pOJIb
y r100aJIbHUX €KOHOMIYHUX MPOLIECaX ChbOTOICHHS.

Bona nepeOyBae Ha cTajii BUXOIy 3 KPH3H, PO IO CBiTYaTh €KO-
HOMIUHI MMOKa3HUKU. Ha chOoroaHilHIi AeHb JOCTOMHY mapy Aojapy
CHIA moke CKIacTH €BpO, II0 B CBOIO Yepry MPHU3BOJUTH JIO JIBOX
HOTY>KHUX €KOHOMIK CBITY, 5IKI € HalOLIbII TOXIAHUMH cepe]l 1HBec-
TOpIB.

3HayHUI BIUIMB HAa BAJIOTHI BIHM Ma€ Tak 3BaHa rpa 3a KypcoM,
sKa Jla€ 3MOTY JIEIIEBO KYIUTH Jep>kaBHI OOproi 3000B’s3aHHs. Le
IIe OJIHA NIPUYKHA, KA MPU3BOJUTH KPaiH-KOHKYPEHTIB PO3MIOYMHATH
BAJIOTHI BiifHU.

Sxmo posrnsat SnoHit0, K y4acHWKAa BAJFOTHUX BOEH, TO il
POJIb y IPOTUCTOSHHI BlZ[OGpa)KaC KypC €HH IIIOJIO 1HIIUX BaJIOT. Xa-
PaKTepHHUM JUIs Iepenaay Kypcy €HH € Te, IO IS BaJIFOTa € JJ0CTaTHHO
CTabLIbHOIO, TOMY B IIEPi0J] €KOHOMIYHOT HECTaOLILHOCTI Y CBITI CIy-
rye NPUIKCTKOM KowTiB iHectopiB. Tomy mapa momap CIHA Ta
SIIOHCBKA €Ha mepebyBae y He cximHoMy Tpenni. Ha moro JlyMKY
SInoHist He € arpecopoM, a CKOPILI BUCTYIIA€ 3apy4YHUKOM CHTYyalii,
a/pke eKOHOMIYHI HACIHIJKKA BAJTIOTHUX PETYJIOBAHb IiABHUILYIOTh
KypC €HH, IO JUIsI TAKOTO MacIITabHOTO eKcropTepa, K SnoHis He
BUTIIHO [8].

Jluie ofHa KpaiHa y CBITI Ha ChOTOHINIHINA TIEPiol KPU3U PO3BU-
BAETHCS MIAICHUMHI TEMIIaMH. 3aBISKH IITYYHO 3aHIDKCHOMY I0QHIO
Kurail excrioprye BenuuesHi 00CArH NPOAYKIUii, OCKUIBKY BHACIIIOK
NEBHUM BHYTPIIIHIM COI[IaIbHUM HACHTiJIKaM, 13-32 HEBUCOKOTO PiBHS
JKUTTSI HE B 3MO31 MOTJIMHATH TaKy BEJIMYE3HY KUIBKICTh MPOIYKIIT
ska BUpoOsieTbes. Takoxk Kutait € 1ocuTh 1HBECTHIIIIHHO MPUBAOIN-
BOIO KpaiHOIO, TaK SIK Ma€ JielIeBy podouy cuity. B cBoro yepry Bci 11l
BHYTpINIHI ()aKTOpu B KpaiHi BIUIMBAIOTh Ha HETATUBHE CAbJI0 HE
tineku €C, SAnownii Ta CIIA, a i Ha iHmi kpainu. «Kutaiicbka Biajga
MIPOBOJIMJIA CTPEC-TECT KOMITaHii, X0/1i IKUX OyJI0 3’5ICOBaHO, 1MIO: Oi-
JBIIICTh YCTAaHOB MalOTh peHTabenbHIcTh 3—5 %, Tak 1m0 3pocTaHHs
Batotd KHP 3poOuth OinblmicTe 3 HUX 30MUTKOBUMHU. Takoxk OyIio
BKa3aHO Ha Te, 0 MiABHUILEHHS Kypcy t0ans Ha 1 % BignmoBigHo» [5].
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B cBiTOBIi icTOpii BXKE crocTepirayucs cxoxi TeHaeHuil. ko
B3ATH 70 yBaru nofii y 1931 p. micns nmamiHHS CBITOBHUX PHHKIB, SIKE
posnovanocs B 1929 p., ypsaa Benukoi bpuranii, o Ha Toii yac miau-
pyBaja Ha BaJIOTHOMY PHHKY, 3yMiB 30UIBIIMTH 00’ €M €KCIIOPTY, Je-
BaJIbBYBABIM CBOKO Bamory Ha 30 %. Ilicast Takoro edexTuBHOro
MPUKIaTy OinbLIiCTh IHAYCTpiaNbHUX KPaiH Movaiu 3aCTOCOBYBATH B
CBOIM JIsUTBHOCTI TaKy MOJITHKY BUXOAY 3 JaHUX cuTyariil. Jlume
CIIIA i1 HiMeyurHa 3aCTOCOBYBaJIM METOJ PO3BUTKY Tapu(HUX METO-
JIiB peryJItoBaHHS 30BHIMHKOI TopriBii. [llo mpu3Beno g0 mporucTo-
SIHHSI HalllOHAJIbHUX EKOHOMIK, 1 Kpaxy CBITOBOi €KOHOMIYHOi CHC-
TEMH.

Vi 1i nofii BKa3yloTh Ha €KOHOMIUHY HEeCTaOlIbHICTh y CBITI MO-
JKJINBE BUHHMKHEHHS HE TMEPEIOMHOI0 MOMEHTY, KOJH BiJOyBa€ThCs
Hepepo3no/Il eKOHOMIYHOT Biaau: «TakuM YMHOM IHBECTOPH BKIIA-
JAIOTh CBOI KOIITH y JOPOTOIIHHI METajH, PEKOPIHI IIHU SIKUX TI0-
YUHAIOTH JISIKATH, aJKE BCIM 3pO3YMLJIO IO Taka IliHa 3yMOBJICHA JIN-
1I€ CIIEKYJISTUBHUMU JisIMH T'paBIIiB [8].

BucHoBKkM 3 mpoBeneHOro aocjil:KeHHsi. BucHOBKOM maHOi
CTATTI MOXE MOCTYXHTH TOU (haKT, 0 Ha CHOTOJHILIHII ACHb CBi-
TOBA CKOHOMIKa J0J1a€ HACIIAKH (PIHAHCOBOI KPH3H, ajiKe MpoLec
BHXOJy 3 JIaHOi CHTYaLil € JOCUTH JOBIUM 1 KpOl‘IlTKI/IM mpOLECOM
SIKUH BUMArae 3J1aroJUKEHHUX 1 POAYMaHHX Aiif 31 CTOPOHH HAIIO-
Ty)KHlIJ_[I/IX €KOHOMIK CBITy. BUHUKHEHHIO BaJIOTHHX BiliH TOCIY-
KUB 1 TOM (akT, MO y MOCTKPU30BHH MEPioA KpaiHW OTpHMAiH
MOKJIMBICTh CAMOCTIHHO BUXOJMUTH 3 KPU30BOTO CTaHYy BHKOPHCTO-
BYIOUH PI3HOMAaHITHI 3aCO0M CTUMYJTFOBaHHS JiJ0BOI aKTHBHOCTI y
CBOiX KpaiHaX, y 3B’A3KYy 3 YHM pPO3B’S3aHHS 3arajbHOCBITOBHUX
npoOJjieM BiiiIIIa Ha APYTrUd TUTaH. SIK MOKa3ye iCTOPHYHHEA J0-
CBIJl IOCNIA0JICHHs HAlllOHAJbHUX BAJIIOT € Oe3nepcrneKTUBHUM. Lls
npoleaypa IpU3BOAUTh JHUIIE 10 BUHUKHEHHS peajbHUX KOH(DIIIK-
TiB, IO y CBOIO YEePTy MPOSBISAETHCS Y HETaTUBHUX HACTIAKAX IS
BCHOTO CBITY. ToMy jaepkaBaM HEOOXIJHO 3aCTOCYBaTH BCl MOX-
JUBOCTI CWJIM [IJIs CIUJIBHOTO TIOJMOJAaHHS MpoOiieMu Ta crpoOy-
BaTU CTAaBUTH MPIOPUTETH CBITOBOI EKOHOMIKHM BHIIE BIACHUX
moTpeo.
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MOAENOBAHHA MAPKETUHIOBUX CTPATEIW MANUX | CE-
PEOHIX MIANPUEMCTB HA MDKHAPOAHUX PUHKAX

AHOTALUIA. Po3rnsgatotbcs cyyvacHi nigxoam 4O MOAENOBaHHA Map-
KETUHIOBMX CcTpaTerin. Y3aranbHeHO iCHyl4M nigxoauM OO0 NPOrHo3y-
BaHHSA MOXMUBUX 3MiH B yMOBaXx (PYHKLIOHYBaHHSA PUHKiB. 3anpomnoHo-
BaHO niaxig Ao nobynosu mogeni GaratokpuTepianbHOrO KOMMNpoMicy
B YMOBax HEBU3HAYEHOCTI PUHKIB i BUOOPY ONTUManbHOI MapKeTUHro-
BOI CTpaTterii Ans Manux i cepeaHix nignpuemcTs.

KINKOYOBI CINOBA. MeTtoaun aHanisy cuTyauin, koHuenuii Ta mogeni
cTpaTeriyHOro MapkeTuHry, dakTopy puU3uKy, anbTepHaTUBU i KpuTe-
pii, anropntm BMGoOpY, GaratokputepianbHUn KOMMIPOMiIC.

AHHOTALMA. PaccmaTtpmBatoTca COBpeMEHHbIE MOAxXodbl K Moae-
NMPOBaHNIO MapKeTUHroBbIX cTpaTternin. OBo6LLEeHHbI CyLLeCTBYOLLNe
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