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Cexyisn: Misxchapoona ekoHomiKa
IHHonossn 31ara CepriiBHa
CcmyOeHmKa
Ooecbko20 HayioHanbHo20 YHieepcumemy imeni 1. 1. Meunuxosa

m. Ooeca, Yrpaina

NOCJLI)KEHHSI ®PAKTOPIB ®OPMYBAHHS BAJTIOTHOI'O KYPCY
ICIAHII TA IOPTYTAJII

B mpoueci nochmimkeHHS peXHUMY BaJIOTHOTO pexumy Icmanii Ta
[Toptyranii, cTpykrypu BamtoTHUX pe3epBiB lLlentpanbHux bankiB, ¢akTopis
(dbopMyBaHHS BAJIIOTHOTO KypCcy Ta TICHs JETalbHOIO OISy MOHETapHOL
MOJIITUKHA 1 CKJIQJIaHHS TIOPIBHSJIBHOI XapaKTEPUCTUKU Oya0 BUSBICHO CXOXi
TEHJICHI[II €KOHOMIYHOIO 1 ICTOPUYHOIO PO3BUTKY LMX KpaiH. OTxe, MOXHa
3pOOUTH TaKi BUCHOBKH.

B xoni cBoei ictopii 1 Icnanchka 1 [lopTyranscbka BajdioTa 3a3Hana 0arato
3MiH . OOUABI KpaiHU Maju peasiu 1 eckyno, y 1999 npuennanucey 10 €Bpo30HHU 1
B 2002 mepeiinuin Ha €Bpo. €BponeiickkuMm llenTpansuum bankom Oyno
MPUUHSTO PIIEHHS TOTPUMYBATUCS BUILHO MJIABAIOYOTO BAIIOTHOTO Kypcy [2].

B Icnanii ta Iloptyranii BaJifOTHI pe3epBH - 1€ 1HO3€MHI1 aKTHUBH, SKUMHU
BOJIOJII€E a00 KOHTPOIIOE LIEHTpaIbHUN OaHK Kpainu. Pe3epBu ckiagaroThes 3
3omoTa abo meBHOI BamtoTU. lle MOXyThb OyTH TakoX CcHeliaidbHl IIpaBa
3aMO3WYEHHS 1 PUHKOBI I[IHHI Marepu, BUPaK€HI B 1HO3EMHIM BajIOTi, Taki SIK
Ka3Ha4yeiChbKl BEKCelNl, JepKaBHI oOmiraiii, KOpmnoparuBHi obOmiramii Ta axumii, a
TaKOX MO3MKU B 1HO3eMHIN BaitoTi. BamoTHi pe3epBu B Icmanii Oynu oifiHeHi B
64528,31 muH. eBpo B TpaBHi 2019 poky [1; 3].

[0710BHOIO METOIO T'POIIOBO-KPEAUTHOI MONITUKH, € MIATPUMKA HU3BKOTO
piBHs 1H)mAnil. Meta o ICL] B nanwuii nepion yacy craHoBuTh 2% +/- 1 [5; 6].

[IpoanamnizyBaBIIM KOHIIECMI[II0O MAPUTETy KYyMiBEJIbHOI CIPOMOXKHOCTI,
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MOXXHa CTBEPJIKYBaTH, IO TEOPisSi BUKOHYETHCS MPOTATOM JESIKUX MEPIOiB ,
HalsicKpasilie e MokHa nmobauutu y 1994-1997, 2002-2005 ta y 2000-2002 s
Icnanii 1 y 2000-2005 pokax mnsa [lopryranii. Skmo mnopiBHIOBAaTH MNapUTET
KYIIBEIbHOT CHOPOMOXKHOCTI Icmanii 1 mapuTeT KymHiBEeJIbHOI CIIPOMOXKHOCTI
[TopTyranii, TO MOXHa 3a3HAUYUTH, 110 BOHU 3a3BUYAl MAIOTh OJJHAKOB1 TE€HJEHIII1
PYXy - OJHOYACHI CHaju 1 3poCcTaHHs. PeanbHuil 1 HOMIHATBHUI BallOTHI KypcH
000X KpaiH CHIBIIaJIal0Th, 1€ BKa3y€ HA Te, 110 BaJIOTa HE MEPEOLIHEHA BIJHOCHO
noi. CIIA 1 i kpainu € po3BUHYTUMU KpaiHamu, nopiBHioroun 3 CIHIA 1 MaroTh
Maif>ke olHaKoB1 TeMnu 1HGIAI [4].

3 1990 mo 2018 poku ymMOBH TOPTriBiIl NPUIAMAaIOTh MO3UTHUBHI 3HAYEHHS,
MarTh CXO1 TEHJICHIIT PyXy B IUX JABOX KpaiHax Ha mpoMiKKY 3 1990 mo 2018
POKH, 1 HE 3a3HAIOTh 3HAYHMX 3MiH, KolMuxaHHa B Mexax Big 0,6 mo 0,87 mis
[Moptyranii, Ta Bix 0,65 no 0,95 ans Icnanii.

Teopis BBy NIIP Ha BamoTHMII Kypc MiATBEPIKYETHCA YacTKOBO, 3 il
MOTIPIICHHSIM €BpPO JEBajbBy€ 1 HaBMAKW, HaWOUIbII SCKpPaBO II€ MOXKHA
nodauntn 'y 2005-2007 ta 2015-2016 pokax B Icnanii Ta 2006-2008 Ta 20016-
2017 B Ilopryranmii . MikHaponHa I1HBECTHUIIHHA MO3UIA 000X KpaiH Mana
BII’€EMHE 3HAuU€HHA, a Le o3Hayae, mo 1 Icnmanig 1 [lopryramis € «4ucTUMH
OOp>KHMKaMU» BOHH 1HBECTYBAJIM 3aKOPJOH MEHILIE, HIK OTPUMYBAJIN 1HBECTULIIN.

Teopis BmuBY audepeHiliagy peadbHUX BiJICOTKOBHX CTaBOK HE MOXeE
MOSICHUTH 3MIHHM BaJIOTHUX KypCIB B YCIX pOKax, ajie¢ y OUIbIIOCTI BHUIIAJKIB LIS
Teopis mpairoe. Bukonyerbest y 1992, 1995- 2000, 2010, 3 2014 no 2017 pokwu 1
st Ienanii 1 qost [opryranii .

PaxyHok mOTOYHMX omepamnid y OUIBIIOCTI BHUIAJKIB MOACHIOE pPyX
BamOTHOrO Kypcy Icmanii 1 [lopTyranii , y BUMaaKy WX IBOX KpaiH ISl Teopis
1JITBEPIKYETHCA.

[Ipu 301IbIIEHH] TPOIIOBOI MAacH HalllOHAJbHA BaJIFOTA 3HEI[IHIOETHCS IS
PecnyOniku Ilopryranist BIuMB 1€l Teopii Mail)ke HE CHOCTEpITaEThCs, a B

Oaratbox BUIIaJIKaX, Ha npukiaal KopomniBcrBa Icmanis Teopist mpartoe.
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