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IKOHOMUYECKUE HAYKHU

BAJIIOTHUN KYPC | ®AKTOPU NOTO YTBOPEHHS
B YMOBAX HECTABI/IbHOCTI EKOHOMIKHU

BAJIIOTHbIN KYPC U ®AKTOPbI EFO O6PA30OBAHUA
B YCJIOBUAX HECTABW/IbHOI 3KOHOMUKU

EXCHANGE RATE AND FACTORS OF ITS FORMATION
IN ECONOMIC INSTABILITY

AHoTaUif: Y CTATTi pO32/1HYTO NOHATTSA BAOTHOZ0 KYPCY i i020 BII/IMB HO €KOHOMIKY | KOHKYPEHTOCTPOMOXHICTb BiTYn3-
HSIHUX TOBAPIB HO MiXXHAOPOGHOMY PUHKY. [1POAHANI30BAHO PaKTOPH, LLO BIAUBAIOTH HA BAMOTHMIA KypC.
Knio4oBi cnoBa: BamoTHMIA KypC; Ba/OTHA NOJTUKA, GOB20CTPOKOBI PaKTOPH, KOPOTKOCTPOKOBI aKTopu, NAATXHMIT 6GANaHC.

AHHOTaUMs: B gaHHOW CTaTbe paccMOTPeH BAMOTHbIN KYPC M €20 BNSHUE HA S3KOHOMMKY U KOHKYPEHTOCMOCOBHOCTb OTe-
YeCTBeHHbIX TOBAPOB HA MEXXJyHAPOGHOM pbiHKe. [1pOaHanN31pOBaHbl aKTOPbI, KOTOPbIe BAMSIIOT HA BAMKOTHBIN KYPC.

KnioyeBble c1oBa: BaIOTHbIV KypC, BAIIOTHAS MOAMTUKA, GOI20CPOYHbIe PaKTOPbI, KPATKOCPOYHbIe PaKTOPbI, MIATexXHbIV
6anaHc.

Summary: In this article the rate of exchange and his influence is considered on an economy and competitiveness of domes-
tic goods at the international market. Factors that influence on the rate of exchange are analyzed.
Keywords: rate of exchange, monetary policy, long-term factors, short-term factors, the balance of payments.

AKTyaJII:HiCTb TeMH ochaiKeHHsa. OcTaHHIMM pO-  HUX BTPAT, COLIaJIbHO-€EKOHOMIYHMX 3MiH B CYCIiJIbCTBI.
KaMU B yMOBax IJI00aJbHUX 3MiH JUHAMiKa peajb-  BiZoMo, 110 OCHOBOIO BaJIIOTHOI HMOJITHKHU I[EHTPaJbHO-
HOr0 OOMIHHOTO KypCy BaIlOT K B €KOHOMIUHO po3- To OaHKY KOKHOI KpaiHU € IOJIiTHKa OOMIHHOIO KypcCy,
BUHEHNX KpaiHaX, Tak i B KpaiHaX, ITO PO3BHBAIOTHCH, ab0 BAMIOTHO-KypCOBa MOJITHKA. 1i TOJIOBHOIO METOIO €
XapaKTePU3YEThCsI BUCOKUM CTYIIEHEM HeCTablJIbHOCTI.  BCTAHOBJIEHHS TOPSIAKY Ta OCOOJMBOCTEH PEryJIFOBaHHSI
Taka MiHJUBICTH NPU3BOAUTH [0 3MEHIIEHHS IHTEHCUB-  BaJIOTHOIO Kypcy Ha TepuTopii gaHoi kpainu. ITosgsa 06-
HOCTIi 30BHIIIIHBOI TOPTIiBJIi, BAKPUBJIEHHS IHBECTUIIIMHUX ~ MIHHUX KYPCiB HAI[iOHAJTBHUX BAJIOT TIOB’I3aHa B TIEPIILY
pileHb cyG’€KTiB rocrozapioBatHsl, 3HAYHMX €KOHOMiY-  4epry 3 PO3BUTKOM MisKHAPO/HOI TOPTiBIi, IKa BiKE TaBHO
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cTajla HEeBiJ€eMHOI0 YaCTUHOIO €KOHOMIYHOI ifAJIbHOCTL
KpaiH CBITOBOTO CITIBTOBApPUCTBA. BaioTHI KypcH BILIN-
BafOTh HE TIJIbKU HA Mi’KHAPOJIHY TOPTiBJIIO, ajie 1 Ha Halli-
OHAJTBHY €EKOHOMIKY KpaiHH, TOMY TI[0 CTaH HaI[lOHATBHOI
BAJIIOTU TiCHO TIOB’SI3aHUI 31 CTAHOM yCiX CEKTOPIB €KO-
HOMIKHM, 3MiHU B SIKHX, 0COOJIMBO B KPU3OBUX CHUTYaIlisX
3HAXOIATh CBill BIIOMTOK y KOJMBAHHSIX OOMIHHUX Kyp-
CciB HaI[lOHAJBHUX BAJIOT, a B yMOBax IyiobGasrisaliii, KoJau
OOMiHHI KypCH MTOYaJIN CIIPABJISATH MOTYTHi#i i GaraTocTto-
POHHIH BILJIUB HA CTaH €KOHOMIKU OKPEMUX JiepKaB 1 CBi-
TOBOTO TOCTIOZIAPCTBA B I[JIOMY, TIPOBIEMU KYPCOYTBO-
petHst HaGyBaIOTh 0COOIUBOTO 3HAYCHHSI.

AHaniz ocTaHHiX AochiayKeHb i myOaikamiii. Ba-
JIOTHUHM KypC y CKJIQ/i BAJTOTHO-KYPCOBOI TOJITUKHU
€ IpeaMeTOM IOC/iKeHHs 6araTbOX BiZIOMUX BYEHMX
ekoHoMicTiB, cepexn sikux A. lanpumncekuii, M. Cas-
ayk, C. Konryn, A. Dininmuenko, B. Ounitinuk. IpyH-
TOBHI JIOCJI/KeHHST (DYHKI[IOHAJBHOTO TPU3HAYEHHS
BAJIIOTHOTO KYPCY, IIPOsSIBY MOTO BIJIMBY Ha BCi chepu
€KOHOMIYHOTO Ta COIIaJbHOTO KUTTA TICHO IOB’d3aHi
3 imenamu BupaTHux A. Cwira, [[. Pikapno, JI. Mon-
teck’e, A. Jladpdepepa, I. Kaccens. Benrukuii BHecoK
y MOCTi/KEeHHS BAJIOTHOTO PUHKY Ta BAJIOTHOTO pe-
ryjoBanHs BHecqu benincobka . B., Mopunens C. 4.,
[Inatonosa I.H Ta inmri.

MeTo10 CTaTTi € y3arajJbHEHHsI Pe3yJbTaTiB TOCJi-
JUKEHb 3apyOiKHUX 1 BITYM3HSIHNUX (DaxiBI[iB IOA0 BILIM-
BY KOPOTKOCTPOKOBHX Ta JOBTOCTPOKOBUX (PaKTOPiB Ha
JIMHAMIKY OOMIHHOTO KypCy, 3aHUKEHHST YU 3aBUIIEHHS
SIKOTO cIipaBJig€ 1ehOpPMYIOUNil BILJTUB HA PO3IIOIIJ KO-
HOMIUHWMX PecypciB B KpaiHi Ta Bejie 10 3HAUHUX €KOHO-
MIYHUX BTparT.

Buknaa ocHoBHOro Marepiany. K eKoHOMiuHA Ka-
TEropisi, BAJIOTHUI Kypc — Ile CBOEpPifHA (Gopma IiHU
TPOIIOBOI OJIMHUINI OAHIEI KpaiHU, BUPakeHa y TPOIIO-
BUX OJIMHUIISX 1HIINUX KPaiH, 110 BU3HAYAETHCS [TOITUTOM
i TIPOTIO3MITIEI0 HA BAIIOTHOMY PUHKY Ta 10 CyTi € Koe-
(hinieHTOM TepepaxyHKY ofHiel BamoTH B iHmIy. Takum
YIHOM OOMIHHMIT Kypc BifoOpajka€ 30BHIIIHIO BapTiCTb
HaIllOHAJBbHUX TPOIIell MO0 BAMIOT IHIIUX KPaiH i UM
Bi/IPI3HSIETHCS BiJl OIIHKW BHYTPIIIHBOI BApTOCTi HATIi-
OHAJILHOI I'POIIOBOI OJUHUILL, 10 BU3HAYAETHCS 1i Kylli-
BEJIbHOIO CIIPOMOYKHICTIO 1 3aJI€5KUTh OLIBIIOI0 MIPOIO BiJ
TeMiB iHGIIALIT B KpaiHi.

OueBugHoO, 110 OOMIHHUI KypC € OAHUM i3 HaHOiIbLI
BaKJIMBUX €JIEMEHTIB SIK HalllOHAJbHOI, TaK i CBITOBOI Ba-
JIFOTHOI cucTeMu. PiBeHb 0OMIHHOTO Kypcy BimoGpakae
JMHAMIKy OCHOBHUX MaKPOEKOHOMIYHUX ITOKa3HUKIB
PO3BUTKY KpaiHM i caM BIIJIUBAE HA iX 3MiHY.

BapTo sayBaskuTH, 110 BaJTIOTHUN KypPC, BCTAHOBJIEH-
HSL IKOTO B II€PEBaXKHiii OLIbIIOCTI KPaiH € IPEepPOraTuBoIo
TIEHTPATBHOTO OAHKY, BUKOHYE TIeBHI (DYHKIIii, TOMOBHU-
MU cepejl SIKUX:
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— BJIIOTHHI Kypc € 3aco00M iHTepHalioHaisalii rpo-
MIOBUX BiJTHOCHH;

— Ha OCHOBI BJIIOTHOTO KypCY 3/[IICHIOEThCS TTOPiBHSTH-
HS IIHOBUX CTPYKTYP OKPEMUX KPaiH, Pe3yIbTaTiB BU-
POOHUYOTrO BiZITBOPEHHS, TOPrOBEJbHOIO 1 IIJIATIKHOTO
GaJjlaHciB;

— Ha OCHOBI BJIIOTHOTO KYypCY HalliOHAJbHI BUTPATU
IPUPIBHIOIOTLCS /10 €AMHOIO BapTICHOTO €KBiBaJeH-
Ta — JI0 iIHTEPHAIlIOHAJBHOI BapTOCTI;

— Yepe3 MeXaHi3M BaJIOTHOTO KYPCYy TePePO3MOIiIIETh-
s HAITIOHAJTBHUH MPOAYKT MiXk Kpainamu [3, c. 40].

Bizomo, 110 BeTaHoBIeHHS 0OMIHHOIO KypPCy BiIIOBI/-
HO /10 YMHHUX IIPABUJI 1 HOPM BaJIIOTHOTO 3aKOHO/IaBCTBA
Ha3WBAETHCS BATIOTHUM KOTUPYBaHHSM. KOTHpyBaHHS
MOKe nepezdadaTy BCTaHOBJIEHHS BAJIIOTHOIO Kypey abo
Ha 3aKOHOJ/IABUOMY PiBHi y BUTJIAAI OQIlliitHOTO Kypcy
IIEHTPATIBHOTO GaHKy, a60 Ha OCHOBI PUHKOBUX MEXaHi3-
MiB SK TEBHUI TApPUTET MiXK ITOIMUTOM i IPOITO3HILIETO.
3MiCT TIpOTIeZypH KOTHUPYBAHHS IOJISITAE€ Y BU3HAYCHHI
i1 peectpallii MisKOaHKIBCHKOTO KypPCY ILJISXOM HOCJIII0B-
HOTO 3iCTaBJIEHHS TIOMUTY 1 MPOMO3UIIii 32 KOKHOIO BaJIIO-
To10 («ikcuHT» ). Ha 11iit 0CHOBI BCTAaHOBITIOIOTHCS KyPCH
TTOKYTITIS 1 TTPOJIABIIS.

3a3HauMMO, MIO0 KypC TIPOJABIS 3aBXKIU BUIIUI
3a Kypc mnokymig. Pisamis (mapsxka (margin), crpen
(spread)) Mix KypcoM MOKYIILS 1 KypCcOM IMPOAABLS [JIsI
cy6’ekTa BaJIOTHOTO PHUHKY (0aHKy), SKU 3MilicHIOE
KOTHUPYBaHHs, € IKepeIoM mpuOyTKy. MOKIMBICTD OT-
PUIMaHHSI IIbOTO JOXOIY IOB’sI3aHA 3 (DAaKTUIHO MOHO-
MOJIbHUM CTAaHOBUIIEM OAHKIB HA BAJTIOTHOMY PUHY MO0
onepaiiil i3 GijplIicTI0O Cy0’€KTiB BaJIOTHUX BiIHOCHUH.
Y 3B’43Ky 3 ITUM GaHKH TPOAAIOTH BAJIOTY 34 BUIIUM KYP-
COM, HiJK KYTYIOTh. 3a3BUYail YiM OiIbIT 06CATH OTepa-
il 13 IIEBHOIO BAIIOTOIO i GIABIIMI MIONUT HA PUHKY Ha
Hel, TuM Ginbinuii posmip Mapski 6anky [4].

OcCKiJIbKY 3arajibHUi IPOIec KypcOyTBOPEHHS BaJIIOT
PO3IMOUMHAETHCST 31 CITIBBIZIHONIEHHS KYIiBEJIBHOI CIIPO-
MOKHOCTI Pi3HUX HAI[iOHATBHUX BAJIIOT, TO KYyITiBeJIbHA
CIIPOMOZKHICTH (CUIa) KOKHOI HAITIOHAJIBHOI BAJTIOTUA BU-
PaXKAETHCSA CYMOIO TOBaPiB 1 MOCYT, 10 iX MOKHA TIPHU-
nbatu Ha JaHy TpouoBy oAuHuUI0. CIiBBiZHOIIEHHS
KYTIBEJIbHOI CITPOMOXKHOCTI BaJIIOT CTOCOBHO TT€BHOI TPY-
11 TOBApIB 1 IIOCJYT y JBOX KpaiHaX BU3HAYya€ [apurer
KYTiBeJIbHOI CIIPOMOKHOCTI. BapTo 3a3HauuTtH, 1110 ines
[APUTETY KYIiBeJIbHOI CIIPOMOKHOCTI OyJia BUCYHYyTa i€
B 1556 p. Maprusom e Anmizkyera HaBappo i misHitie
cTajia MPeAMETOM AOCTiKeHHsT 6araTbOX BiZIOMUX €KO-
HomictiB, Takux sk JI. Pikapmo ta [I. 1O., P. lopuOy Ta
C. @imep, M. Bypa ta Y. Burutomn ta inmux.

Teopig mapurety KymiBeJIbHOI CIIPOMOKHOCTI CTBep-
IDKY€, 10 BIAMIHHOCTI y BalIOTHUX Kypcax BimoOpaska-
OTh KYTIBEJIbHY CIIPOMOKHICTH PI3HNUX BaJIOT. [HITMMHA
cJI0BaMu, OOMiHHI KYPCH BJIIOT PiSHUX KPaiH TOCKOHAIO
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[IPUCTOCOBaHI, 1106 BigoOpakaTH CIIiBBiIHOIIEHHS PiBHIB
IIiH y 1uXx Kpainax. [Ipore Ha mpakTHIl BaJIOTHI Kypcu
3HAYHO BiIXUJISIOTHCS BiJl TAPUTETY KYIiBEJBHOI CITPO-
MOKHOCTI, HaBiTb YIIPOMOBX TPUBAJIUX IEPiOJiB dYacy.
I Bce k, Ha AYMKY TaKUX BUJIATHUX 3aXiJIHUX €KOHOMiC-
TiB, ik K. Makkonuesn Ta C. Bpio BiiHOCHUIA piBeHb 11iH
€ BU3HAUHUKOM BaJIIOTHUX KYpCiB [6].

ITpobieMaTrKa YTBOPEHHSI BAJIOTHOTO KypCYy Ta OK-
peciieHHs (DaKTOPiB, 10 BIIMBAIOTH HA WOTO AWHAMIKY
OyJIM JIOCJIKEHH] He JIMiie 3aXifHUMU (haxXiBLsIMM, a Ta-
KOX 1 BITYM3HSIHUMH eKOHOMicTam#, 3okpeMa @. JKypas-
kofo. ExonoMicT cuctemaTnsyBas i kiracudikyBas dhakTo-
pU KypCOYTBOPEHHS MTO/IIUBIIN iX Ha /[Bi OCHOBHI TPYTIN:
— KOH'IOHKTYPHI (KOPOTKOCTPOKOBI) hakTopu;

— CTPYKTYPHi (ZI0BrOCTPOKOBI) (haKTOPH.

Ha wam norssj IiJkoM cHpaBeiJIMBOIO € JyMKa
BUEHOTO TIPO Te, MO KOH'IOHKTYPHiI (KOPOTKOCTPOKOBI)
(akropu abo (pakTOpW CTaHy BILIMBAIOTh Ha AMHAMIKY
BAJIOTHOTO KyPCY BIIMTOBIHO MO0 KOPOTKOYACHUX 3MiH
IJIOBOI aKTUBHOCTI Ta HE I0B’d43aHi 3 TUMU YU 1HIIUMUA
3pYIIEHHSMHU Y PeaJbHOMY CEKTOPI TOCIIOIapCTBa.

o Ttaknx daxTopiB MOKHA BiHECTH TaKi sSK: 3MiHa
MPEICTaBHUIIBKOT BJIaid Ta PiBEHb JOBIpU 10 Hei 3 GOKY
cy0’€KTiB PUHKY; MOJITHYHI PillIeHHS, [0 MOKYTh IIO3HA-
YUTHUCS Ha TPOIIOBIN 1 BAMIOTHIN cUCTEeMI KPaiHH; Y4acTb
y BOGHHUX JisIX Y¥ BHYTPILH cOLliabHa HeCTabiIbHICTh;
HOIIUPIOBaHHI Yepes 3acob6u MacoBoi iH(opMarii 4yTKH,
MIPOTHO3M 1 37I0TQ/IKH, 10 TTOPOKYIOTh aKioTak Ha Ba-
JIIOTHOMY PUHKY; HasIBHICTb 1 PiB€Hb ITIPOTUPIY MiXK Pi3HU-
M HOJIITUYHIMU CUJIaMK KpaiHu; ¢cTabiIbHiCTh YMHHOCTI
3aKOHO/IaBYOI (Ga3U Ta PiBEHb BUKOHAHHS 3aKOHIB B €KO-
HOMIUHIN cdepi; HAAITHICTD YPaBIiHHS €KOHOMIYHOO
CHCTEMOIO Ta B3AEMOPO3YMIHHSI MiXXK €KOHOMIYHMMH Ta
TOJIITUYHUMU CTPYKTYPaMU; IECUMICTUYHI HACTPOI B Cy-
CHIJIBCTBI MO0 MEPCIEKTUB MOJAIBIIOT0 €KOHOMIYHOTO
PO3BUTKY 1 HAaABHICTb IHQIAIINHAX Ta IeBaTbBAIlITHUX
OuiKyBaHb; IICUXOJIOTIYH] Ta IHII YMHHUKY [4].

OueBUIHO, 1O BIJIMB KOHIOHKTYPHUX (DaKTOPiB
Ha AMHAMIKY BaJIOTHOIO KypCy Iepea0auyuTyl IOpPiBHS-
HO CKJIaJIHO, 0COGJIMBO B HECTaOIIbHUX YMOBaX KpaiH i3
HEePeXiZIHOI €KOHOMIKOI0 1 HeCTabiIbHOIO MOJITHYHOIO
cuctemolo. PesyssraToMm aii CyKyIHOCTI KOH IOHKTYPHUX
(baxTOPIB € IIepeMilieHHs IOTOKIB KalliTaJliB, AKi 6e31oce-
PE/IHBO MOB’sI3aHi 3 MOJITUYHUMU TIO/IiIMU B KPaiHi, TOMY
caMe BHYTPILNIHBOMOJITUYHA HecTablIbHICTh B KpaiHi
MOPOKYE BiATiK Kammitamy. OcKijgbKy, BIATIK KamiTanry —
Ile aKTUBHE BUBE3CHHS PE3UEHTAMU i Hepe3uaeHTaMu
CBOIX KalliTaJliB 32 KOPIOH, TO 3a JIOTIKOIO 11e 00YMOBIIIOE
3pPOCTaHHA IMOMUTY Ha iHO3eMHY BAJIOTy 1 /leBabBalIliio
HAI[iOHAJIbHOI BAJIOTH.

HaiinikaBimymy i HallaKTyasIbHIIIMMU, Ha Hall I10-
TJISiAT, € 1HIA TPYTIa YNHHUKIB, KA BIJTMBAE HA IUHAMIKY
BaJIIOTHOTO Kypcy i Oi/IbIIoI0 Mipolo 1I0B’'sg3aHa 3 nepebi-
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TOM €KOHOMIYHUX TIPOIIECiB — Ile CTPYKTYPHi (haKTOpH.
Tak, crpykTypHi (10BrocTpokoBi) ¢akropu BijgoOpaska-
I0Th peallbHUN CTaH eKOHOMIKM KpaiHW, BHYTPINIHI 0CO-
6MBOCTI (DYHKITIOHYBAHHS SIKOI Ta Y9acTh y CBITOBOMY
TOCTIOZIAPCTBI MAIOTh OE3MOCEPEIHIN BIJIMB HA BETMINHY
i puuamiky obminnoro kypcey. Lle, 30kpema, Taki hakTop,
SIK: eKOHOMIYHUI PO3BUTOK KPaiHU i TeMIIU 3POCTaHHA ii
BBII; remnut indrAii B KpaiHi; AMHaMiKa TPOIIOBOI MacH;
piBeHb MPOIEHTHUX CTaBOK; CTaH TIATIKHOTO OayaHCy
KpaiHu; fiepsKaBHe PETYJIOBAHHS BATIOTHOTO KYPCY; CTY-
MiHb JIOBIPU JI0 BAJIOTU HA HAIlIOHAJIBLHOMY i CBITOBOMY
PUHKAX, a TAKOXK CIIEKYJIATUBHI ITIOTOKH KaIliTaJIiB.

Oco61BOI yBaru 3ac/IyroBye Takuii pakTop, K eKo-
HOMIUHWI PO3BUTOK KpaiHu i Temm 3poctanns ii BBIL.
Hampuxnan, na agymky exonomicta . Poraua, na cpo-
FOAHIIIHIN JieHb GaueHHsT B3AEMO3B 13Ky MisK BaJIOTHUM
KYPCOM Ta CTaHOM i PO3BUTKOM €KOHOMIKHU 3BOJIUTHCS 110
JIBOX OCHOBHHUX Te3, IO BiIOMBAIOTH MPAMUIL i 3BOPOTHIN
3B’S130K MiK HUMU 1 BJIACTUBOCTSIMH BAJIIOTHOTO KYPCY.

[Ipsamuii 38’930k, 110 oziep:kaB Ha3By «edekT Bamac-
car», onucanuii [I. Pikapzmo ta P. XappoaoM sk 3a/1e:KHICTD
BAJIIOTHOIO KyPCY Bifl PIBHA SIKOCTI EKOHOMIKM Ta 00CSITiB
BBII na aymy HacemeHHs, Horo stkocTi i 1in. Tum 6ib-
11e i IKiCHiTTe HaTOBHEHHS TPOITOBOI OMHUIII, TUM BUTITE
KypC BaJTIOTH. 3 PO3BUTKOM €KOHOMIKH (BUIIEPE/KEHHSAM
IHITUX KPaiH B eKOHOMIYHOMY 3POCTAaHHI ) TPOSBJISIOTHCS
TEHJIEHTIi1 /IO TTi/[BUTIEHHS BATIOTHOTO KyPCY B KpaiHi.

3BOPOTHUH 3B’430K BILUIUBY PiBHS HOMIHAJIBHOIO Ba-
JIIOTHOTO KypCY Ha PO3BUTOK €KOHOMIKHU: Y 3aTaJIbHOMY
PO3yMiHHI TITy4YHe 3aBUIIEHHS (PeBabBallis) HOMiHAb-
HOTO BaJIIOTHOTO KYyPCy Yepe3 MexXaHi3M OOMiHy BajioT
CTIpUsIE IMITOPTY Ta MPUTHIYYE BHYTPIIIHE BUPOOHUIITBO
Ta EKCIIOPT, 3HIKYE PeHTabeNbHICTh, KOHKYPEHTOCIIPO-
MOJKHICTD 1 Pecypcu po3BUTKY BHYTPIIIHBOTO BUPOOHU-
1ITBa, BUKJIMKAE BiNuB inancis, 3mentnye BBII, mopo-
mKye (diHaHCcoBY HecTabiabHICTD, IHOIIAIIIO, 3aT0CTPIOE
comianpHi mpobaemu. | HaBIakW, MTYYHE 3aHUKEHHS
(zeBasbBallisl) HOMiHAJIBLHOIO BAJIIOTHOIO KypCy, IPUTHi-
4y€ IMIOPT Ta CHPUSE BHYTPIIIHBOMY BUPOOHUIITBY Ta
eKCIIOPTY, TOOTO Ma€ abCOJIIOTHO IIPOTUJIEKH] HACIIKY.

Cuig 3asHaunTH, 1[0 BiZOMUI BYEHUI-€KOHOMICT
[Ix. KeiiHc Ha 0CHOBI CBOET Teopii peryTbOBaHOI BATIOTH
PEKOMEH/IYBaB ypsi/laM 3aHIKYBAaTH BIIOTHUIN Kypc Ha-
1[iOHAJTbHOI OJIMHUII, YUM KOPUCTYBAJIOCS 1 KOPUCTYETh-
¢ GaraTo Kpait.

CTOCOBHO BILIMBY PiBHS IIPOLEHTHUX CTaBOK Ha JIW-
HaMiKy BaJIIOTHOTO KypCY, TO MOKHA CTBEP/UKYBATH, IO
1elt (haKTop BU3HAYAE MisKHAPOIAHWH pyx Karmitastis. [Tiz-
BUIIEHHS TIPOI[EHTHUX CTABOK 32 JIENO3UTaMu POOUT iH-
BECTUIIIl y BAJIOTI II€BHOI KpaiHu OGi/bIl IpUBaOIUBUMI,
a oTXke € 3ac000M 3aTydeHHs] iHO3EMHOTO KaTliTaly, 1o
CIIpUSIE MIABUINEHHIO KypPCY HaIllOHATBHOI BaIOTH. I, BifI-
MOBi/IHO, 3HNUKEHHSI PUHKOBUX CTABOK TPOTIEHTA 3yMOB-
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JIIOE BiJITIK iIHO3€MHUX KaIliTaJiB 3a KOP/IOH, 1110 TPU3BO-
JUTH J10 3HM)KEHHS TTIONUTY Ha HAIIOHATBHY BaJIOTY Ta ii
3/1€1IeBJICHHS.

Ak 3a3HavasOCh BUIIE, OHUM i3 BarOMUX CTPYKTYP-
HUX (PaKTOPIB, SIKi 3[iNCHIOIOTD BIJIUB HA KYPCOYTBOPEH-
HS € CTaH IUIATIKHOTO OalaHCy Kpainu, SKuil BIIMBAE Ha
BAJIIOTHUI KypC 3aJI€5KHO BiJl HAsIBHOCTI aKTUBHOIO YU
MACUBHOTO Casibl0. AKTHBHE CaJIbI0 TJIATIKHOTO OajiaH-
Cy CIPUSE TMABUIIEHHIO OOMIHHOTO KypCy HAIiOHAIBHOI
BaJIIOTH, OCKLJIBKK 30iJIbLIYETHCS MONUT Ha Hel 3 OOKy
iHO3eMHUX OOPKHMKIB [JIsI HOTAIlEHHsI iXHIX 3000B’s-
3aHb Iepe]] HAlllOHAJIbHUMM €KCIIOPTepaMM Ta KpeinuTo-
pamu. ITacuBHE cayiba0 MJIATIKHOTO GalaHCy 3yYMOBJIFOE
3HMKEHHS BQJIIOTHOTO KYPCY, OCKIJIbBKH 3POCTA€E TOMUT
Ha iHO3eMHY BallOTy 3 GOKY HalliOHAJbHHUX GOPKHMKIB
(BOHU IIPOAAIOTH HAILIOHANBHY BAaIIOTy B OOMIH Ha iHO-
3eMHY JIJIsI TIOTAllleHHs 30BHINIHIX 3000B’13aHb) [4].

Y uumHinTHif HecTabimbHil cuTyarii y Kpaiti, okpeMoi
yBaru 3acC/IyTOBY€E TaKWil (hakToOp, AK CHEKYJIATUBHI 110-
TokM KamitaniB. Ilei (pakTop MoXxe BIIMHYTH HA TWHA-
MiKy OOMIHHOIO KypCy B TOMY pasi, SIKIIO LEeHTPaIbHUI
GaHK HAMATAETHCS YTPUMYBATH HOTO Ha TIEBHOMY PiBHi Ha
TPOTHUBATY [Iii PUHKOBUX CUJI. SIKIO KypC TIeBHOI HAIlio-
HAJTBHOI BAJTIOTH MA€ TEHIEHIIIIO 10 3HUKEHHS, TO (hipMu
i GaHKM HaMaraloThbCs 3aBYACHO IIPOJATH ii B 0OMIH Ha
GiIbII CTIHKI BAJIOTH, PO3PAXOBYIOUM Yepe3 MEBHUI dyac
MIPOBECTH 3BOPOTHY OTEpallifo 3a HUKIUM KypcoM. Pi3-
HUIIST, TAKUM YUHOM, YTBOPIOE CHEKYJSATUBHUHN MOXiHI.
Taxi omepariii cyTTeBO MOCAABTIOTD KyPC HAIIOHATBHOT
BAJIIOTH, a 3YCUJLISL IIEHTPAIHHOTO OAHKY B KiHI[EBOMY
HiZICYMKY BUSBJISIOTHCS MAaPHUMMU.

30oKpeMma, CJIi/i 3a3HAYNTH, 10 TPYHTOBHE JOCTi/>KEeH-
Hsg M. EBancom ta P. JIaitoHcoM cyTHOCTI iH(opMattiitamx
MTOTOKIB, SIKi IHITIIOI0Th TTOTOKHU 3agBOK Ha KYIIiBJIIO-TIPO-
JIa’K BaJIIOTH 1 BU3HAYAIOTh KOPOTKOCTPOKOBI KOJTMBAHHS
0OMIHHOTO KYPCY, TO3BOJIAIIO IM 3aITPOITOHYBATH TaK 3Ba-
HY «HOBY MIKPOCTPYKTYPHY T€OPii0».

dAx 3asnagae S. DesiHcbKa, K/II0OY0BOIO BIIMIHHICTIO
il Biz HomepenHix po3poOOK CTalo IOEAHAHHS BIUIUBY Ha
KypPCOYTBOPEHHST iH(QOPMAIIIHOI CTPYKTYPH BaJIOTHOTO
PHMHKY 3 BIJIMBOM KJIIOYOBUX MaKPOEKOHOMIYHUX 3MIHHUX.
TakuMm yrHOM, GYJI0, IOBEAEHO, 10 3MiHU MOTOYHOTO 06-
MIHHOTO KypCY 3HaXOSITbCS Y BIZITIOBIZIHOCTI 3 ITpoOIlecaMu
peasbHOI eKOHOMIKH, OCKIJIBKY 31 CHIOIOTHCS i /T BILIUBOM
MO PEHHST iH(hOPMAIlil CTOCOBHO CTaHy OCHOBHUX MaKPO-
eKOHOMIYHUX [OKa3HUKIB. Bijrak Xapakrep noseiHku 00-
MIHHOTO KypPCY Y ZIOBTOCTPOKOBOMY Ta KOPOTKOCTPOKOBO-
My TI€pPioJii BiIPI3HSETHCS HACTIIBKY, HACKIIBKY PI3HUM €
Tul iHopMaltii, ONPUITIOTHEHHS SKOI CIIOHYKA€E BAaJTIOTHUX
JIMJIEePiB KyITyBaTH Yu npojiaBatu Bamory [1, c.19].

3ayBaskMMO, 10 Y «HOBIM MiKPOCTPYKTYPHIH Teopii»
JOBOAUTHCS, MO 3MiHA MTOTOYHOTO OOMIHHOTO KypCy 3a-
JIEXKUTD Bijl IBOX (haKTOPIB: MEPIINI — 11e 3HAHHS 1[0/I0
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OUiKyBaHOI PI3HUIT y JOXITHOCTI KaIliTaxy BCEpeArHi
Kpainu i 3a il Mexkamu. /[pyruii — 1e CTymiHb yCBiIOM-
JIEHHS IOIIYIIeHNX IIOMUJIOK Y ITOIIePe/IHIX OLliHKaX PiBHS
Bifiaui Ha KariTas, 1Mo 03BOJISIE 1X BUMIPAaBUTH. [HaKIITe
Ka)Kydd, BIUIMBOBUM (haKTOPOM TOTOKIB 3asiBOK Ha Ky-
MiBJIO-TIPOIA’K BAJIOTH, IKi BU3HAYAIOTH JUHAMIKY TI0-
TOYHOr0 OOMIHHOIO KYypCy, € IHAMBiAyaabHa iHbopMAaIis
JIUJIePiB 1[0/I0 CTaHY MaKPOEKOHOMIYHMX [TOKa3HUKIB, 30-
KpeMma, piBHSI MPOAYKTUBHOCTI TIpalli, a TAKOX CTYMiHb i1
JIOCTOBIPHOCTI.

OTKe, TeXHOJIOTIUHI 3MiHM B €KOHOMIII, SIKi BILJIMBa-
0Th Ha MPOAYKTUBHICTH TIpalli i PiBEHb JOXiJHOCTi Ka-
miTaxy, He MaTUMYThb BIUIMBY Ha BaJIOTHUH KypcC /10 THUX
Iip, IOKW iH(hOopMaIlis He cTaHe BiZloMOTo uiiepaM. Pazom
i3 TUM, ZIOCUTH YaCTO TONIMPEHHS CTATUCTUYHUX JAHUX
1O/I0 CTaHy €KOHOMiKU (30KpeMma, TeMIIiB 3POCTaHH:
BBII, crany miatizkHOro 6ajiancy, IOKa3HUKIB MPOLYK-
TUBHOCTI Tpall, piBHA peHTabeJIbHOCTI) HE CIIpaBJIsE
MOMITHOTO BIUIMBY Ha MOTOYHMIT oO6MiHHUHI Kypc. ITpen-
CTaBHUKH «HOBOI MiKPOCTPYKTYPHOI T€OPii» MOSICHIOIOTh
11e 3aIi3HEHHSM Y ONPWJIIOHEHH] iH(opMallii: BOHA BiKe
OyJia oTpuMaHa IuJIepaMiu 3a CBOIMU HeoDIiliiHUME Ka-
HaJlaMH 1 [TO3HAYMJIAacs Ha obcsrax IXHIX BAIIOTHUX OIle-
partiii, a oTKe, BXKe BIJIMHYJIA HA BAJTIOTHUN KyPC.

Ha wnamry mymKy, BpaxyBaHHS Takoro axrtopa K
iHopMaIliiiHi MMOTOKU Y TIPOIECi KYPCOYTBOPEHHS J103-
BOJISIE TIOSICHUTHU XapakTep 0OMiHHOTO Kypcy Y KOPOTKO-
CTPOKOBOMY TIEpiofii, a caMe: HEeBiAMOBIIHICTh KypCOBOI
MWHAMIKN CTaHy MaKpPOEKOHOMIYHUX MOKa3HUKIB y Kpai-
Hi BUHUKA€E TOMY, IO JIOCTOBipHA iH(pOpMAaIllis 1po cTa
MaKPOEKOHOMIYHUX IOKA3HMKIB CTA€ BIJIOMOIO BAJIOT-
HUM JIMJIepaM JIMIe yepe3 MeBHUM inTepBas yacy. Tomy
MOKHA CTBEPIKYBATH, 110 TIOTOUHMIT 0OMIHHUIT KypC Bij-
OGuBae Jiuiie Ty YacTHHY iH(OpPMAIlii, AKa € BiIOMOK Ha
JMaHWH yac, i ToMy He MOXe BiITOBIJJaTU CTaHY peaybHOL
€KOHOMIYHOI cuTYyallii y KpaiHi HACTiJIbKU, HACKIJIbKY 3a-
TPUMYETBCS iH(GOPMAIlisl i HACKITBKY BOHA HeaZleKBaTHA
y aHU# TIepio yacy.

JloriuHo, 110 HEOZAHAKOBE pearyBaHHs OOMIHHOIO Kyp-
Cy Ha BaXKJIMBI HOBUHM BU3HAYAETHCS OCOOJUBOCTSIMU
iHhOpMaITiiiHOI CTPYKTYPH CYCHIJIBCTBA: IOCUTH YaCTO
MOMEHT OTPUMAaHHS HOBUH BAJIOTHUMU JUJIEpaMH He
CHIBIAJIAE 3 YacoM ixX oilliliHoro onputoaHeHHs. B 11b0-
My pasi iHpopMaIlist BUKJIMKAE TOCTPOKOBY PEAKIIIO 06-
MiHHOTO KYPCY.

BucHoBKu. Y KOHTEKCTI 3a3HAUYEHOTO BUIIE MOXKHA
3pOOUTH BHCHOBOK IIPO TE, IO YpaXyBaHHS CYKYITHOCTI
BCiX CTPYKTYPHUX i KOH IOHKTYPHHUX (DaKTOPiB JIA€ 3MOTY
OI[IHUTH PeabHI MOXKJIUBOCTI 3MiHU BAJIOTHOTO KypCY
3 TUM, 1106 3aCTOCYBATU HEOOXIiHI iHCTPYMEHTH BAJIIOT-
HOI [OJITUKK JJIsI HaJaHH OasKaHOi CIIPSIMOBAHOCTI 0TO
JMHAMIIl, a TakoX 3acTOCYBaTH HaHOiIbII ajeKBaTHI
(opm peasizariii BAIOTHO-KYPCOBOI MOJIITUKHA KPAiHU.
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Amnaniz pe3yJsbTaTiB JIOCJI/KEHHSI CBIIUUTH TIPO TE,
[0 CIIPUSATIVBA IIHOBA JIMHAMIKA HA 30BHIINTHIX PUHKAX,
3POCTaHHS 30BHINIHBOTOPrOBEJBHOTO 000POTY, HAKOIIN-
YeHHsI 30BHINIHIX aKTHUBIB i CKOPOUYEHHS 30BHINTHIX 30-
6OB’s13aHb CTBOPIOIOTH OO’€KTUBHI MEPELyMOBH JIJIST Pe-
BaJIbBallil HAIlIOHAJIBHOI TPOLITIOBOI OJTUHUIILI.

Bapro Tako)x BpaxoByBaTH, 110 HE OCTAHHIO POJIb
Yy BCTaHOBJIEHHI BATIOTHOTO KypCy Bifirpae nep-kasa. Ha-
TIPUKJIA/, came Jiep>KaBHe PeryJIioBaHHS BAJIOTHOTO Kyp-
cy € TuM (haKTOPOM, 10 BU3HAUAE MACIITAOU BTPYUIaHHS
JIepKaBHUX OPraHiB y [isJIbHICTb CYO’€KTIB BaJIFOTHUX
BiJIHOCHH, 1[0 ¥ CBOIO YePry BILUIMBAE Ha 3MiHY OOMiHHO-
ro Kypcy. 3axoau Aep;KaBHOTO PeryoBaHHsS OOMIHHOTO
KyPCY CIIPSIMOBYIOTBCSI Ha IIIBUIIEHHS, a00 3HVKEH-
HS KypCy HallilOHAJIBHOI BAJIOTH i3 METOIO MiITPUMAHHS
MaKpPOEKOHOMIYHOI PIBHOBArH.

// International Scientific Journal / N2 3, 2015

Takosx 3a3HaYMMO, 110 YMM BUIIA JI0Bipa /10 BaJIIOTH,
TUM GiJIBIIOI0 € i1 YacTKa y MiXKHApPOAHUX PO3PaxyHKO-
BUX OTI€PAIlisIX i THM BUIUH OMUT Ha Hel 3 00Ky cy0’ek-
TiB Mi’KHAPOJIHOI TOPTiBJIi, TOMY JIUHAMiKa ITbOTO MTOTTUTY
GesmocepesHbo BILIMBaE Ha oOMiHHUI Kypce. ITorpibHO
BPaxXoBYBaTH, IO BIZICYTHICTh aZleKBATHOI Ta JOCTOBIp-
HOI iHdopmarii mocumioe HeGe3MmeKy CIeKyIATHBHUX
aTak Ta mocjabiioe CTifikicTs BasmoTH. [3 pO3BUTKOM
BAJIIOTHOTO PUHKY B yMOBaX eKOHOMIUHOI rio6asisaiii,
YAOCKOHAJIEHHSM HOT0 CTPYKTYPH IOCUJIIOETLCA TIOTpe-
6a y POrHO3yBaHHI JUHAMIKK OOMIHHOTO KypCy, 3iiiic-
HEHHs, SKOTO HEMOXK/NBe 0e3 BpaxyBaHHS yCix (ak-
TOPIB, K KOPOTKOCTPOKOBOIO, TaK 1 JAOBrOCTPOKOBOIO
XapakTepy.

Jlitepatypa

1. Benincoka f.B. Posb indopmarttiitHux motokiB y ¢yHk-
1[IOHYBaHHI cyyacHoro BajmoTHoro puky / . B. bemnincsxka. //
Axryanbi npobsemu ekonoMiku. — 2005. — Ne 10. — C. 17-24.

2. Baxuenko T.II. Busnauaubhi dakropu dbopmyBanHs 06-
minaux kypciB / T.1I. Baxuenko. // Bicuux Hamionampaoro
Ganky Ykpainu. — 2004. — Ne 8. — C. 31-37.

3. IIpauko-Epmostenko €. Jleski mareMaTUdHi MiX0AU 10
IIPOTHO3YBaHHS BalloTHOTO Kypey / €. [Ipauko-EpmoseHko,
I. Cakynosa. // Exonomict. — 2008. — Ne 6. — C. 38—41.

4.7Kypaska @. O. BastorHa moJiiTiika B yMoBax TpaHcopma-
IIHHUX 3MiH eKOHOMiKN YKpainu: monorpadist / @. O. JKypas-
ka. — Cymu: [linosi nepcuextusu, 2008. — 333 ¢. — Bibuiorp.:
270 Ha3B. — yKp.

5. Kypaska @. O. BamorHo-kypcosa moJtitrka HartioHasrs-
HOro 6aHKy YkpaiHu B yMoBax TpaHChOPMAIiiiHOI eKOHOMI-
ku: Mmororp. / @. 0. Kypaska. — Cymu: /[isioBi mepcrekTusy,
2007. — 70 c. — Bi6uiorp.: c. 66—69. — ykp.

6. Maxkonnenn K.P, Bpio C.JI. Makpoekonomika: Momo-
rpacdist. — JIpsiB: [Ipocsirta, 1997. — 671 c.

7. ITammyta M. T. [IpornosyBsanns Ta MakpoeKOHOMIYHe I171a-
HyBanHs: Hasuanbuuii nocibnuk. / M. T. Tlauryta, A. B. Kanu-
Ha. — Kuis, 1998. — 192 c. — (MAYII).

8. Porau @. 1. ITlosto 11iJieit BaTIOTHO-KYPCOBOTO PETYJIIOBAH-
Hs B Ykpaini / @.1. Porau. // Exonomict. — 2008. — Ne 1. —
C.25-27.

References

1. Belinska Ia. V. Rol informatsiinykh potokiv u funktsionu-
vanni suchasnoho valiutnoho rynku / Ia. V. Belinska. // Aktual-
ni problemy ekonomiky. — 2005. — Ne 10. — S. 17-24.

2. Vakhnenko T. P. Vyznachalni faktory formuvannia obmin-
nykh kursiv / T. P. Vakhnenko. // Visnyk Natsionalnoho banku
Ukrainy. — 2004. — Ne 8. — S. 31-37.

3. Drachko-Iermolenko Ie. Deiaki matematychni pidkhody
do prohnozuvannia valiutnoho kursu / Ie. Drachko-Iermolen-
ko, I. Sakunova. // Ekonomist. — 2008. — Ne 6. — S. 38—41.

4. Zhuravka F O. Valiutna polityka v umovakh transformat-
siinykh zmin ekonomiky Ukrainy: monohrafiia / F.O. Zhurav-
ka. — Sumy: Dilovi perspektyvy, 2008. — 333 ¢. — Bibliohr.: 270
nazv. — ukp.

10

5. Zhuravka F. O. Valiutno-kursova polityka Natsionalno-
ho banku Ukrainy v umovakh transformatsiinoi ekonomiky:
monohr. / F. O. Zhuravka. — Sumy: Dilovi perspektyvy, 2007. —
70 c¢. — Bibliohr.: s. 66—69. — ukp.

6. Makkonnell K.R, Briu S. L. Makroekonomika: Monohra-
fiia. — Lviv: Prosvita, 1997. — 671 s.

7. Pashuta M.T. Prohnozuvannia ta makroekonomichne
planuvannia: Navchalnyi posibnyk. / M. T. Pashuta, A.V. Kaly-
na. — Kyiv, 1998. — 192 s. — (MAUP).

8. Rohach EI. Shchodo tsilei valiutno-kursovoho rehu-
liuvannia v Ukraini / E1. Rohach. // Ekonomist. — 2008. —
Ne 1. —S.25-27.



