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IIPEANNOCBIIIKHA BBIBOPA BAJIIOTHBIX KYPCOB

This article questions are: the choice of exchange rates according to
factors affecting on the country’s economy and questions of rate’s action to
the balance of the payment of the country.

AHanH3 MHPOBOH 3KOHOMUKH HEOOXOAMMO NMPOBOAMTE HA TPEX YPOBHAX:
MUKPO3KOHOMHKH, MaKpOSKOHOMAKH M MHPOXO3ANCTBEHHBIX cBaA3eil. Takas
[OCTAHOBKA BOMPOCa AMKTYETCS HEMOCPEICTBEHHO NpakTHKOH. Bexp B xo31if-
CTBEHHOM XH3HH CYIECTBYIOT MHPOBbIE LIEHB Ha OTJEJIBHBIE TOBApHhl, BAIIOTY.
IloaTomMy B 063aCTh TEOPETHYECKOTO aHAIK3a AOJDKHO BXOIAUTh HCCIENOBaHME
crpoca ¥ MpeUIoKeHUs Ha OTHENbHbIE TOBaphl, BAJMIOTY. BHe BCAKOro comHe-
HHs, TAKOE PACCMOTPEHHE IPEJICTABNIAET MHTEpec, TaK KaK 3TH B3aWMOCBSA3H
$OpMHUPYIOT OOIIYIO CHCTEMY MHPOBBIX OTHOUIEHHI.

OnHako ocoboe MECTO ClleAyeT yAeNiATh MaKpO3KOHOMHYEecKoMy Oa3ucy
MHpPOBOH 3KOHOMHKH. B JauHOM cilydae 060CHOBEIBAIOTCS B3aMMOOTHOILUEHHA
MeXOy HAUHOHATbHBIMH XO3AHCTBaMH, HX BHYTPEHHAS U BHEUIHfAA IOJUTHKA,
ee coueTaHHe, YTO TAKXKe OlpefeNdeT CHCTEMY MUPOBBIX oTHoweHuH. O1ciona
clieyeT, YTO MUPOBasg IKOHOMHKA UMEET CBOIl MUKPO- H MaKpO3KOHOMHYECKHH
6a3uc, Ha OCHOBE KOTOPOro M CKJIQABIBAlOTCS B3aUMOOTHOLUEHHs, B 00jacTH
TOPrOBIIH, IepeIHBa KanuTana, KypcoB BamoT. Kpome TOro, CyIEeCTBYIOT H MH-
POXO3SHCTBEHHbIE CBA3M, MOJ KOTOPBIMH I10JpPa3yMEBAOTCA HallMOHAJBHBIE
OTHOLLIEHUS.

CucteMa mo00#i HAUHOHANILHOM 3KOHOMHUKH COCTOUT M3 TOBapHOIO PbiH-
Ka, pbIHKA KallMTaJia, JIeHEe)XHOro U BAJIIOTHOIO PhIHKA, KOTOPhIE paboTaloT Kak
eAUHbIH MexaHu3M. Ecnu aHanH3upoBaTh MHUPOBYHO 3KOHOMHKY, TO B JaHHEIE
PBIHKY JOJDKEH BIJIIOYATBCS 3KCMOPT H MMIIOPT KanuTana, MPUTOK U OTTOK Ka-
niTana, ruOkuit 1 GUKCHPOBAHHBIR KypChl BalIOT. PaccMOTpHM NpeANOCHIIKH
BEIOOpA BANIOTHBIX KypPCOB.

B Hacrosiiee BpeMs CyLIECTBYET HECKOJBKO BapyMaHTOB YCTAHOBIIEHHUS
OOMEHHBIX COOTHOIUIEHUH MEX Y HaHOHANBHOW U HHOCTPAaHHO! BaJIIOTAMH

— «IUIaBaIOLUMID BANIOTHBIH KypC;
peryJupyeMoe «IliaBaHHeEN;

«CTyMeHYaToe IIaBaHHuey;
«COBMECTHOE NNIaBaHUE;
(buKCHpOBaHHBIH KYPC.
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PerynupyeMoe, «cTymeH4aTtoe» H «COBMECTHOE IUIABAHHE» - BCE ITH
(pOpMEI BANIOTHOTG PEryIHPOBaHUS NMPENCTABIAIOT cO00H MOAMMDUIHAPOBAHHbIC
BapuaHTbl ABYX OCHOBHBIX MOAXOCAOB K PErylupOBAHHIO KyPCOBBIX COOTHOILE-
HHMH: «NJaBaoIero» H (MKCHPOBAHHOrO BamoTHOro kypca. OtienbHblE 3le-
MEHTH! 3THX IBYX KypCOB OOBERHHAIOTCA MeXAY coOOl B pa3iiMYHBIX KOMOH-
Hauuax. O61uM Juis BcexX CllydaeB ABNSETCS HCIO/b30BAHHE AMHAMHKHM H3Me-
HEHHS KYPCOB I KOPPEKTHPOBKH IUIATEXHOro GanaHca. ITH U3MEHEHHS MO-
ryT OBITL Pa3OBBIMH HIIH PEryJApHBIMH H NPUHHMATh GOpMy AeBaNbLBALMH M
peBanbBaLuH.

[lnaTexxuplit 6ananc cTpanbl NpeacTaBisieT cOO0OH CHCTEMAaTHYECKHE 3a-
MHCH BCeX IKOHOMMYECKHX CIENOK MEXAY pe3uIeHTaMH 3TOH CTpaHbl H oOC-
TaJbHBIM MHPOM B Te€YeHHE NAHHOTO NEPUOLAa BpeMeHH. Mexay IMIaTexHbIM
OanaHcoM M BaIOTHBIM KYPCOM CTpaHbl CYLIECTBYET TeCHasd B3aHMO3aBHCH-
MocTh. byayum otpaxarenem OanaHca BHEIIHEIKOHOMHYECKHX OIEpanui,
JBW)XKEHHS KallUTaJIOB U JOXOAOB CTPAHbI, IIaTeXHBIN OalaHC ABJISETCA OJAHUM
M3 CYIIECTBEHHBIX (AKTOPOB, ONPE/IENAIOIKX BalIOTHBIH Kypc. A B CBOE BpEMsl
BAJIIOTHbIA KYpC MCHOJNB3YETCs KaK CPeACTBO peryJIHpoBaHms IuiatexHoro Ga-
nanca. [lprunHa 3aKio4aeTcs B TOM, YTO €r0 U3MEHEHHS HEMEUIEHHO U HETo-
CPEACTBEHHO BIHSAIOT Ha 3KOHOMHYECKOE MONOKEHHE CTPAHBI: H3MEHAIOTCA €€
BHELLHCDKOHOMHYECKHE IT0Ka3aTelId, BaJIOTHbIE pe3epBhl, 3aJ0MKEHHOCTD, JU-
HamMHUKa TOBapHBIX U (PMHAHCOBBIX TOTOKOB.

Ilhamedicnbitt bananc npu «nnasarowuxy eaniomnuvix Kypcax». Kose-
OaHuA BANIOTHOrO Kypca pacCMaTpUBalOTCs Kak BaxkHedlllee CPEJCTBO peryJi-
poBaHHMs maTexxHoro 6anaHca. Cnoco6 BelpaBHHBaHMA OallaHca JOCTaTOYHO
NIerOK: U3MEHEHHE LIEHbl BANIOTHI ONpEAENsieT COOTHOIIEHHE MEXIY LEHaMH.
Konebanue xypca, npoHcxosiuee rnapauienbHo IarexxHoMy nucbanascy, ja-
€T BO3MOXCHOCTh MeHee Gone3sneHHo, 6e3 NpHBleYeHHA BHEIUHUX UCTOYHHUKOB
(MHAHCHPOBaHHUS, OCYUIECTBIATE KOPPEKTHPOBKY, TO €CTh «IIaBalOLUil» Ba-
JIOTHBIH KYPC CIOCOOCTBYET aBTOMATHYECKH PErylHpoBaTh BEIHUYHHY 3KCIIOp-
Ta U UMNOPTA.

CTpana MOXeT I103BONUThH cebe IKCIOPTUPOBATE T€ TOBAPhI, MO0 KOTOPhIM
OHAa MMEET CPaBHMTEJIbHBIE NMPEHMYILECTBA, ONTUMH3HPYS TakMM 00pa3zoMm ce
y4yacTHe B MEKIYHApOMAHOM pa3JieiecHHH TPYa.

OnHako ecTh M psAll HENOCTATKOB: 3HAYMTENbHBIE KPATKOCPOUYHBIE KOJle-
Oanus BaNOTHOrO Kypca MOryT NeCTaOMIH3MpPOBaTh BHELIHETOPrOBBIE CHEIKH
W NpuBecTH K YObITKAM B CBA3H C HEBO3MOXKHOCTBIO BEINOJIHEHHS paHEe 3aK./I10-
YeHHb!X KOHTpakToB. lloanucaHue NEpCneKTHBHBIX KOHTPAKTOB B YCHOBUAX
«MNaBalOIUMX» BAIOTHBIX KypcoB HeceT Ooibiyr Aomo pucka. OcobeHHo
C/IOYHO NMPOrHO3WPOBaHHE M OCYUIECTBJIEHHE CHAENOK B cCepe HAyKOEeMKOro
1IPOM3BOACTBA, [I€ YCTAHABIMBAIOTCS KONTOCPOYHbIE TEXHOJOTHYECKUE CBA3M.
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Ota npobieMa MOXET YaCTHYHO pa3pelIaTbCs IIyTeM CTPaXOBaHHUs Ke-
NaroUMMH H30€eXaTh BalOTHOTO PHUCKa CBOHMX akTHBOB. IlpakTHyeckue Hccie-
JIOBaHHsA B 3TOH 001acTH MOIATBEPAMIM, YTO OJaroxaps BO3MOXHOCTH IIPHOO-
peTEeHUs CTPaxOBKH OT BAJIOTHBIX PHCKOB Ha YACTHBIX PEIHKaX KoneOaHHs Ba-
JMIOTHBIX KYPCOB BEIYIIMX CTPaH He OKa3bIBAIOT OTPHLATENEHOIO BO3JEHCTBHS
Ha peanbsHsli 00peM BHEIHEHN TOPTOBIIM MEXIY HUMH.

IThamexcnptit 6ananc npu Quxcuposannslx saniomubix Kypcax. Oux-
CHPOBaHHBIH KYpPC IO3BONAET MPOTrHO3MPOBATH NpPEANPHHHMATENLCKYIO Jiesi-
TEJBHOCTD, pEryTMpPOBaTh YPOBEHb NPUOBIIBHOCTH Oy YIHX MHBECTHLIHOHHBIX
nporpamM. Haubonee yacto BCTpedaloIMecsi apryMeHTHl B NOJAB3Y (UKCHPO-
BaHHOI'O Kypca 3aKJII0YaloTCs B BO3MOXHOCTH Oojiee TOYHOIo MpOrHO3MpoOBa-
Hus Oy QyIMX [MOCTYIUIEHHH OT BHEIIHESKOHOMHYECKOH NEATENBHOCTH, OCyILle-
CTBJICHHMS OTAENBHBIX KOHTPAKTHBIX COMVIALICHUM H T.A.

BBefieane (GUKCHPOBAaHHOIG Kypca CTaBUT Iepell roCylapCTBOM DAl
npobieM, BaxKHeilas U3 KOTOPBIX - OaTaHCHPOBaHKWE BHELIHHX Pac4yeToB C le-
NpI0 HOANEPIKAHUS BAIIOTHOTO Kypca Ha IOCTOSAHHOM ypoBHe. CylecTBYIOT
CIEAYIOUIME MPAKTHYEeCKHe CIIOCOOBI petieHus 3ToH NpodieMsl.

Hawu6onee npocToii BapuaHT - BO3HUKHOBEHHE NeQHLMUTa, IEPEMEXKAIO-
merocs ¢ TONOXHTENBHBIM calblo. B 3TOM cilyyae rocyAapCTBEHHBIE OPraHbl
MOTYT PUKCHpOBATh BO3HHKAOUIKE H30BITKY H AeQHIHT A0CTaTOYHO Joiro 6e3
YIpo3bl HCTOLIEHHS BAMIOTHBIX 3amacoB. ONHAKO BaXHO, 9T0OBI AeHUMT Ob1
BpEMEHHBIM, HHaYe roCyJapCTBEHHBIE OPraHEl PHCKYIOT MOTEPSATh (PUHAHCOBbIE
HAKOTUIEHUS U UCTOUIUTh BA/IIOTHBIE PE3EPBEI.

ITonBITKH rOCy JapCTBEHHOTO PeryJIMpoOBaHMst H CTaOMNH3aLUHA BAITFOTHO-
ro Kypca OKa3bIBalOTCS Mao3(PeKTUBHBIMM, KOrla IPHYMHEI JHcbanaHca cBa-
33aHEI C HU3KHM YPOBHEM IIPOM3BOJHUTENBHOCTH TPYAd, HEKOHKYPEHTOCII0CO0-
HOCTBIO 3KCTIOPTUPYEMOi NPOJYKLIHH.

Bonee yaadHBIMH OKa3BIBAIOTCS NONBITKM IOCYAapCTBa, HalpaBJICHHbIE
Ha HeNOMNyIeH!e PEe3KOro CHIKEHUs Kypca B YCIIOBHAX OFpaHMYEHHBIX OTKJIO-
HEHMH M NPH «CTIDKHBAHUWY» PE3KHX «3HUI3aroB» Kypca HaUUOHAILHOW Ballfo-
THIL.

Jlpyroii croco® BOCCTAHOBJIEHUS PaBHOBECHUA TJIATEXHOTO OanaHca npH
(UKCHPOBAHHOM KypCe - KOHTPOJIb BHEMIHEIKOHOMHYECKHX cBA3eH. OH 3aKmo-
4yaeTcsa B NPOBEJeHMH NPARUTENHCTBOM BAIOTHOIO ayKUMOHA HMIH B pa3pelie-
HHH HOKYTATh BAIOTY TONLKO OnpefenteHHoi rpynne ¢upM. IonpobHeiit aHa-
nu3 (GYHKIMOHUPOBAHHS IBYX PEXHMOB BaJIOTHOIO Kypca, 0COOEHHOCTH MOA-
JiepXKaHusi BHEITHEro U BHYTPEHHET0 PaBHOBECHA 3KOHOMMKH IO3BOJMIIH HaM
BBISBUTH KaK Paj (IPEHMMYUIECTB, TaK H HEJIOCTATKOB, KOTOPAIE MPHCYILH CHCTE-
MaM «ILIaBAIOUIEro» M (PHKCHUPOBaHHOIoO BamOTHOTO Kypca. Ilonpobyem mnoa-
BECTH HTOT.
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B ka4yecTBe OQHOTO H3 OCHOBHBIX IPEHMYLIECTB (PHKCHPOBAHHEBIX KYpPCOB
Ha3hIBAlOT HM3KYIO BEPOATHOCTh JAecTabunusupyrowedl cnekynsuuu. Ecnu
obHLManbHBIE OpraHbl AEHCTBUTENIFHO HAMEPEHBI BO YTO OBI TO HH CTAO MOJ-
JNEPXKUBATh Kypc Ha (HKCHPDOBAaHHOM YDOBHE, CIIEKYJSHTHI-NPOGQeCCHOHANbI
TIOBEPST, YTO OH OCTaHETCHS HEM3MEHHBIM. B TO Jxe BpeMs mpH [1aBaromux Kyp-
cax BJacTH He OepyT Ha ceOs HMKAaKHMX 00A3aTeNbCTB, U CNIEKYIHTH MOTYT 3a-
CTaBHTh BAIIOTHEIE KypCHI pe3ko konebarbcd.

Jlpyroit noBOX COCTOHT B TOM, 9TO (HKCHPOBaHHbIC BAJFOTHBLIE KYPCHI
NOAIEP)KUBAIOT TOCYNapCTBEHHYIO AHCUMIUIAHY LeH Onaromaps ClieiyromuM
MeXaHH3MaM:

|. Pexx¥M (PHKCHPOBAHHBIX BalIOTHBIX KypcoB B Gonbiuei Mepe ciepsxu-
Ba€T MPaBHTENBCTBO C OTPHLATENBHBIM CAJbJ0 B MEXAYHAPOAHBIX
pacyeTax.

2. [TockonpKy «IpaBu/ia MIphl» JUIS CTpaH C Ae(HIHUTOM COCTOST B Je-
(QIALHOHHBIX Mepax, a AN CTPaH C MOJIOXKUTENbHBIM CaIBAO - B UH-
(QNSAUMOHHBIX, U OTKa3 OT (JMKCHPOBAHHBIX KYpPCOB NPHBOAHT B Cpell-
HeM K 0oJjiee YeTKO BBIpXXCHHOH HHQIAIIHOHHON IONUTHKE.

3. OraensHBIE NPaBUTENLCTBA CKJIOHHBI JOMYCKaTh Ype3MEpHYI0 MHpIA-
UMIO, €CJIM MX He CHepXXHBaeT HEOOX0AUMOCTh MOMIEPKUBATE (PHKCH-
poBaHHBIH BamoTHbIH Kypc. TakuMm oOpa3oM, CpaBHHTeNbHBIE Ipe-
MMYUIECTBA TOTO MJIH HHOTO peXHMMa BATIOTHBIX KYPCOB- 3TO JIMIIb
4acTe Oonee obweH TUCKYCCHH 00 ONTUMANBEHOM COYeTaHHH Oe3pabo-
TULBI 1 HHQSLHH.

Brisol 0 MpennOYTHTENPHOCTH (PUKCHPOBAHHBIX KypPCOB ABJIAETCS CyOh-
CKTHBHBIM, TaK KaK OH OCHOBaH Ha IPEANOJIOKEHHH, YTO JIEPBOOYEPENHOM 1ie-
JILIO IBJIAETCS CTabMIIBHOCTD LIEH, a OHO HE BCerja BEpPHO.

Yem crabuiibHee HalMOHaNbHasd MaKPOIKOHOMHYECKas MONUTHKA, TeM
npuBNeKaTebHee MiaBaloye Kypcbl. Kak W3BeCTHO, OMMH H3 OCHOBHBIX HC-
TOYHHKOB MAKPO3KOHOMUYECKOH CTAaOMIBHOCTH - 3TO KPEAMTHO-AEHENKHas H
bromieriias noauTHka. Ecnu yaaerca caenarh 3Ty NOJHTHKY CTabHIBHOM, TO
MPU COXpaHsIoUeHcs BO3MOXHOCTH APYTHX IIOKOB MacHITab xonebanuil co-
kpawaercd. EciM eMHCTBEHHBIM MCTOYHMKOM HectabunbHOCTH GyayT BHeIL-
HETOProBbie LIOKH, TO IJIAaBalOMIHE Kypchl OyAyT HaumydimiuMm o0OpasoM 3amu-
1[@Th OT HUX HaLIHOHAJIEHYIO 3KOHOMHKY.

Eule oaHuMM npeMMyLIecTBOM ILIABAIOILUX BANIOTHBIX KYPCOB MOXHO
CYMTATL BO3MOXHOCThH CTPaHbl AEPXKATH O] KOHTPOJNEM COOCTBEHHYIO 3KOHO-
MHKY M IPOBOAHTHL ABTOHOMHYIO 3KOHOMHYECKYIO MOMUTUKY. FIMEHHO 3TO sBU-
NOCh FMABHOW NMPUYMHOH MaccOBOIO PaclpOCTPaHEHUS MIABAIOIIUX BAOTHBIX
KYPCOB B COBPEMEHHBIX YCIIOBHAX.

Kax BuAHO, O/IHO3HAYHOTO OTBETA, KAKOHW PEXUM BAIOTHBIX KYypCOB AB-
nsercs 6oyiee NMPEANOYTHTENBEBIM, He cyiiecTByeT. ONHaKo cylllecTByeT orpa-
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HHYEHHbIH Kpyr peulaoiuX (akTopoB, KOTOPBI€ HOJDKHBI YYMTHIBATHCA TPH
NPHHATHU peleHHs B KaX/I0M OTAEIBHOM Cllydae.

[pesanupyromiedl TeHACHIMEH HA CETOAHAIIHHHN JIeHb BCE-TaKH ABIAETCA
HCIIOJIb30BaHWe Pa3HOBUAHOCTEH ILIABAIOILEro BaMOTHOro Kypca. HecMoTps Ha
BhILUENEPEYHCIIeHHbIE HEOCTATKH M TPYAHOCTH, MOXHO yTBEPXKAATh, YTO KOp-
PEKTHPOBAHHEIE (INABAIOLIME» KYPCHl OyMyT CYILIECTBOBATE B MHPOBO# 3KOHO-
MHYECKOH CHCTeME HOCTATOYHO HONro. Te peIHOUHEBIE CHIIBI, KOTOpEIE onpele-
JISFOT «TOJABMIKHOCTEY» BAMIOTHBIX KypCOB, NPEBOCXOIAT B CBOEM MOIYIHECTBE
CrocoBHOCTH W MOTEHITHABI 1aXKe CaMBbIX MOIUHBIX B 3KOHOMHMYECKOM OTHO-
IIEHHH rOCyAapCTB MOIEPKUBATH CBOM BAIOTHBIE KyPChl Ha (bHUKCHPOBaHHOM
ypOBHe 3a cYeT BaNIOTHBIX HHTEPBEHIMH Ha BHEUIHUX PBIHKaX H X CTepHIH3A-
1M Ha BHYyTpeHHUX. Bosiee Toro, cerofHs NpaBUTENLCTBEHHEIE OPraHbl MHOTHX
CTpaH MpeAMOYHTAIOT HMETh CTaOHIBHYIO OCHOBY JUIS BHEIUHEH TOProBIIH, HE-
*#eny abCoNOTHO HEe3aBHCUMYIO JEHEeXHO-KPEIUTHYIO CHCTEMY BHYTPH CTpa-
HBI.

YK 65.9(2)
E.A. CeMak, acCHCTEHT

COUHAJTILHO-TPYIOBBIE OTHOINEHHA B IMEPEXOJHOH KO-
HOMMUKE

The article is dedicated to the problems of social-labour relations. A
structure, contents and the ways of transformations of social-labour rela-
tions in conditions of market.

B nocnegsee [AecATWIETHE B Hay4HbIH O0OOpOT BOILIO TOHATHE
«COUHUANLHO-TPYNOBbIE OTHOMIEHHN». IT0 OOBEKTHBHO CYMIECTBYIOUIME B3au-
MO3aBHUCIIMOCTh K B3aMOJEHCTBHE CyOBEKTOB NPOU3BOACTBEHHBIX OTHOLIEHHH
B Tpoliecce Tpy/a, HalleJIeHHbIe Ha PEryIMPOBaHHe KayeCTBa TPYAOBOH KHU3HH.
O61BbexTHBHONW HEODOXOIUMOCTHIO IPUMEHEHUs JaHHOIO MMOHATHA B 3KOHOMHUYE-
CKOMl TeOpHUU M XO38HCTBEHHOH NpaKTHKE CTANH CIEAyIoliMe MOMeHTHl. Bo-
NepBLIX, paHee NpUMeHseMble KAaTerOpHU YK€ He OTPaXKalM WU3MEHHBLIYIOCH
pob Nroael B pa3sBHTHH 3KOHOMHKE. Kateropus «TpynoBBIE PECYpCBI) Xapak-
TEpU30Baia HavadbHble NPENCTABICHHA O JIOAAX KaK CIELHANbHOM pecypce.
«Yenoseueckue pecypery, «uenoBedeckuil GaKkTop» yxke MpeAcTaBisjM Yeno-
Beka kak cy6bekra obulectBeHHOro pasputHi. Ha coBpemennom sTane wHAH-
BHUAYYM. HYHOCTE PACCMaTPHUBAETCA KaK MHOFOIPAHHBIH CyOBEKT COLHANBHO-
TPYHAOBLIX OTHOLIEHHH, U Pa3BUTHA KOTOPOro HeoOXOOMUMO CO3AaHME YCIO-
BHil. BO-8TOPHIX, IOHATHE «COUUANBHO-TPYAOBBIE OTHOMIEHHA» JIEXKHT B OCHO-
Be (JOPMHUPOBAHHA CHCTEMBbI NPEJCTABICHHH O MEXaHM3Me COTPYIHHYECTBA
BCeX cuil 00iiecTBa, IPOBEASHHUs COrJIaCOBAHHOH MONUTHKM B cdepe TpyJa B
NPOTHBOPEYMBOH MEPEXOMHOMH SKOHOMHUKE. B-TPETBHX, Ha OCHOBE KaTeropuu



