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BCTYII

Axmyanvuicms 0ocniodicents. PO3BUTOK TJI00aTBHOTO BAJFOTHOTO PUHKY
BU3HAYA€ThCsl HU3Kow kimodoBux (QakropiB. Jomap CIIA mnpomoBxkye
BUKOHYBaTH pOJIb CBITOBOi pPE3EpBHOI BaJIOTH, BIUIMBAIOYM Ha TJ00aIbHI
¢dinaHcoBI nporecu. Y ToH ke yac, Kuraiicbkuii 1oaHb HaOyBa€e MOLIMPEHHS Ta
BCE YaCTIIIE BUKOPUCTOBYETHCS y MIXKHAPOJHUX TOProBUX yrojax. JluHamika
UQPPOBUX BAIIOT, TaKuX sK BitCoin, i GIOKYEHH-TEXHOIOTIH, 3MiHIOE 3BUYHUH
croci6 BUKOHAaHHS (iHaHCOBUX TpaH3akiii. [li i1HHOBalii BIJIMBAaIOTH Ha
TpaaAULIMHUI BaMOTHUM pUHOK. KpiM TOro, reonofiTu4Hl moAii, 1HQIALIsS Ta
MPOIEHTHI CTaBKU, & TAKOX PIIICHHS IEHTpaJbHUX OaHKIB, IMI0J0 cTabimi3arii
OKpPEeMHUX €KOHOMIK, BIUIMBAIOTh Ha BapTICTh BAIIOT HAa CBITOBOMY BAJIOTHOMY
pUHKY. 3a3HaueHi  OOCTaBUHM  BHM3HA4YalOTh  CKJIagHy  OylIoBy  Ta
PI3HOCIIPSIMOBAHICTh PO3BUTKY TJIOOQJIBHOTO BAJIIOTHOTO PHHKY, a TaKOX
aKTyaJIbHICTh TPOBEJEHHS JOCIDKEHHS 3 OI[IHKU TEHACHIN PO3BUTKY
IJ100aJIbHOTO BAIFOTHOTO PUHKY.

JlocmikeHHsT TJIOOATIbHOTO BAJIIOTHOTO PUHKY, HWOTO CTPYKTYpH Ta
TEHJICHIIA PO3BUTKY € MPEAMETOM JOCTI/DKeHb BITUM3HSHUX Ta 3apyOiKHHX
HAyKOBLIIB Ta aHAJITUKIB-NIPAKTUKIB. CTaH BaJIIOTHOTO PUHKY, PIBEHb MOIHUTY Ta
KypC OCHOBHHMX BajIOT BIUIMBAIOTh HA MI>)KHAPOJIHI €KOHOMIYHI MIPOIIECH, TOMY €
00’€KTOM yBaru CyO0’€KTIB MDKHApOAHMX BIJHOCHMH Ha YCIX PIBHAX
rocrojapioBantsa. Pa3om 3 TuUM, IWHaMIYHICTH PO3BUTKY CaMOTO pHHKY,
TpaHcdopMmallisi HOro IHCTPYMEHTIB, MOsSiBa HOBUX TPAaBIlIB Ta BIOCKOHAJICHHS
«MPaBUJI TPW» BU3HAYAIOTh HEOOXITHICTh 3A1MCHEHHS! MOCTITHOTO MOHITOPUHTY
Ta OIIHKY TEHJEHIIIA PO3BUTKY TJI00AIBHOTO BAIFOTHOTO PUHKY.

Mema 3a 3a60anHs pooomu. MeToro poOOTH € aHai3 HASsBHUX TEHJICHITII
(GYHKITIOHYBaHHS Ta TJIOOAJIBHOTO BAIOTHOTO PUHKY Ta BIUTUBY JiJKUATANI3AIl]
Ha MOro PO3BUTOK .

JIiist tocsirHeHHsT METH OyJIM MOCTaBJIEH] Ta BUPIIIEH] HACTYIHI 3aBJIAHHS:

- BU3HAYUTH MicCIle II100aIbHOTO BAJIFOTHOI'O PUHKY Y CKJIaJIl TJI00aIbHOT



(biHaHCOBOI CUCTEMU;

- OXapaKTepu3yBaTH OpraHizaliifiHy CTPYKTYpy IJI0OaJIbHOTO BAJIIOTHOTO
PUHKY;,

- BU3HAYUTH OCHOBHI onepauii’ I7100aJIbHOTO BaJIOTHOTO PHHKY,

- JIOCHNIIWTU 3arajbHl TEHJICHIII PO3BHUTKY TJI00AJIBHOTO BAIIOTHOIO
PUHKY;

- OIIIHUTU BIUIMB JUDKATaM3alii Ha (QYHKIIIOHYBaHHS TJI00AIHHOTO
BaJIIOTHOTO PUHKY;

- TpOaHaNi3yBaTH PO3BUTOK BAIIOTHOTO PUHKY YKpaiHU Ha Cy4acHOMY
eTari.

06 ’ekmom pobomu € TII00ATBHUI BaTIOTHUN PUHOK.

IIpeomemom pobomu € OCHOBHI TEHAECHIIT (PYHKI[IOHYBaHHS TNI00AIBHOIO
BaJIFOTHOT'O PUHKY Ta BIUIMB J1KUTANI3AIlI] HA HOTO PO3BUTOK.

Memoou Odocnioxcennsn. Ilpm HammcaHHi poOOTH BUKOPHUCTOBYBAIUCS
3araJbHOHAYKOBl Ta CIHEUIAJIbHI METOAM JOCHIIKEHHS: TpYIyBaHHS Ta
CUCTEMaTHu3allli, JIOTIYHOTO Yy3arajbHEHHs, (OpPMYJIOBaHHS BHCHOBKIB 3
MPOBEICHUX JTOCIII)KEHb, METOJIM €KOHOMIYHOT CTATUCTUKH JIJI XapaKTEPUCTUKH
TEHJICHIII! PO3BUTKY CBITOBOI'O Ta HAI[IOHAJIBLHOTO BAJIOTHOI'O PUHKIB.

[ndopmartiitnoro 6azoro Ay HamucaHHs KBami(ikaiiiHoi pobOTH cTalu
aHaJIITUYHI 3BITH Ta JIOMOBIJI, CTATUCTUYHA 3BITHICTh Ta HAyKOB1 MyOiKaiii 3
MUTaHb QYHKLIOHYBAHHA Ta PO3BUTKY CBITOBOIO Ta BITUM3HSHOTO BAJIOTHOIO
PUHKY, cTaTucTUYHA 1HGOpMaIliss MibXKHApOAHOTO BAIFOTHOTO (HOHAY, BATFOTHUX
0ip>x, MaTepianu Mepexi [HTepHer.

OcHosHi pe3yibmamu 00CAI0NCEHHS

- BU3HAYEHO MICIIE I100aIbHOTO BAFOTHOTO PUHKY Y CKJIaJll TI100aIbHOT

(1HaHCOBOI CUCTEMU;

- MPOaHaAI30BAaHO PO3BUTOK BAITIOTHOTO PUHKY YKpaiHM Ha CydacCHOMY
eTari.

Teopemuune ma npakmuyne 3HAYEHHA OMPUMAHUX  pPe3YIbmamis.

[IpakTryHe 3HAYEHHS OJEPKAHUX PE3YIbTATIB JOCIIIKEHHS TOJIATA€ B TOMY, IO



OOTpYHTOBaHI B HhOMY T€OPETHYHI IMOJOKEHHS TOE€IHYIOTh TEOPETHYHI ITiICTaBH 3
MPAaKTUYHUMU BHCHOBKaAMHU Ta peKoMeHmamisiMu. lle cTBoproe OCHOBY st
MaiOyTHIX HAYKOBUX JOCIIKEHB y 11 o0jacTi. Takox pe3yabTaTu JOCIIIKEHHS
JOIUTbHAM Oy/ie BUKOPHUCTOBYBAaTHM B HaBUaJbHOMY TIPOIIECi, 30KpeMa MpHu
BUKJIAJaHH1 JTUCIUILTIHU « Mi>KHApOIH1 (h1HAHCHY.

Cmpykmypa pobomu. Jlorika TPOBEIEHOIO JOCHIJKEHHS 3yMOBHIIA
CTPYKTYpY pPOOOTH: BCTYII, Ba OCHOBHUX PO3/iIH, BUCHOBKU. 3arajJbHUN 00OCAT
pobotn ckiamae 69 cropiHOK. CHUCOK BHUKOPHCTaHUX JDKEped MICTUTh 48

HaliMeHyBaHb. Po60Ta MICTUTD 27 PUCYHKIB Ta 2 TaOJIHII.



PO3/JIJI 1 TEOPETUYHI 3ACAJIM OPrAHIBAIII TA
OYHKUHIOHYBAHHA I''TOBAJIBHOTI'O BAJIKOTHOT'O PUHKY
1.1 Micue r100aJbHOT0 BAJIOTHOI0O PHHKY B CHCTeMi CBiTOBOI

(piHaHCOBOI cHCTEMHU

Opniero 3 HAMOLIBII AMHAMIYHUX Ta CKJIaJHUX c(dep CydyacHOro CBITOBOTO
rocrofapcTBa € MDKHApOJHA (iHAHCOBA CUCTEMA. 3 ypaxXyBaHHSAM 1CHYIOUMX
TEMITIB  [JIOOaMi3aliiHUX TMPOIECiB, MDKHapoAaHa (iHaHCOBa cHUCTEMa €
CYKYIHICTIO (DIHAHCOBUX BIJHOCHMH MIX CyO’€KTaMH TOCHOJApIOBAHHS, SIKI
PO3BUBAIOTHCS MapajielbHO Ta BIUIMBAIOTh OJMH Ha ojaHoro. llixcumroroun
PO3BUTOK CyO’€KTiB (hiHAHCOBUX BIJHOCHH, CBITOBA (hiHAHCOBA CHUCTEMAa BOJAHOYAC
aKyMYJIIO€ TIPOOJIEMH YCiX HAIIOHAJIBHUX €KOHOMIK Ta PO3MOBCIOJKYE iX Ha 1HIII
KpaiHu.

CaiToBa (h1HaHCOBAa CHUCTEMA € CYKYIHICTIO €KOHOMIYHHUX BIJIHOCHUH, SIKI
BUHHMKAIOTh BHACIIJIOK Ta 00YMOBJIEHI (DYyHKIIIOHYBAaHHSAM CBITOBHX (DIHAHCOBHX
aKTHUBIB B T'POIIOBIHA Ta Oe3rpomioBiii ¢Gopmi, OOCIYrOBYyIOUH THM CaMHUM YCHO
CYKYNHICTh  CBITOIOCIOJAPCHKUX  3B’A3KIB  MDK  KpaiHamu. CralinbHe
(GyHKIIOHYBaHHS MIKHApOHOI (hiIHAHCOBOT CHCTEMHU MPHU3BOJIUTH JI0 PO3BUTKY
CBITOBUX PHHKIB, BJOCKOHAJICHHS 1CHYIOYOi I7100a1130BaHO1 CBITOrOCTIOAAPCHKOT
CUCTEMH, IHTEpHALllOHANI3alii  TOCHOJAPChKUX 3B S3KIB,  3POCTaHHS
IPOYKTUBHUX CHJI Ta PO3BUTKY (DaKTOPIB BUPOOHUIITBA.

CeiToBa (biHaHCOBa cHucTeMa MOK€ OyTH MpENCTaBlIeHa CYKYIHICTIO
(1HaHCOBUX CHUCTEM OKpEMHX KpaiH, HaJHallOHAJbHUX CEKTOpIB Ta
(GyHKIIIOHYBaHHSAM CBITOBUX (piHaHCOBUX MOTOKIB (puc. 1.1). Pyx Tta 3mina
dopmu  (piHAHCOBOrO KaliTaly € TOCTIHHUM TIPOIIECOM B CYYaCHOMY
100aji30BaHOMY €KOHOMIYHOMY cepeaoBHIli. OCHOBOIO CBITOBUX (PIHAHCOBUX
MOTOKIB € KPYyrooOir KamiTajdy, Ha CHpsSMYyBaHHS Ta OOCST SIKOTO BILTUBAIOThH
pIBEHb PO3BUTKY OKPEMHX EKOHOMIK, 3aJydyeHHX JO CBITOBOi (hIHAHCOBOI

CUCTEMH, PIBEHb Jibepamizaiii omepaiiil 3 KaliTajJoMm, CTPYKTypa Ta TEMIH
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Pucynox 1.1 — CBitoBa (piHaHCOBa cucTeMa
Jlxxepeno: [26]

@diHaHCOBI pecypcH TI100ani30BaHOTO E€KOHOMIYHOTO CEPEIOBUILNA €
CYKYMHICTIO (DIHAHCOBUX AaKTUBIB OKpPEMHUX KpaiH, (IHAHCOBUX IIEHTPIB,
MDKHApOJIHUX OpraHi3aliidl, TpaHCHALIOHAIbHUX KOMIIaHId Ta (OpMali3yrOThCs
yepe3 MDKHApOJIHUN pyX KamiTally Ta pO3paxyHKOBI omepallii. 3a0e3nedyeHHs
OaylaHCy TIOMUTY Ta MPOTO3HUIIT Ha CBITOBUM (DIHAHCOBUI KaIiTan peanti3yeThCs
3a paxyHOK B3aeMOii CyO’€KTIB MEpepo3NOoJlTy IJI00anbHUX (DIHAHCOBHUX
pecypciB Ha CBITOBOMY (DiHAHCOBOMY PUHKY.

OOcnyroByroun MIDKHAapOJHUM pPyX TOBapiB, MOCHyr, i1H(opmamii Ta
TEXHOJIOT'1i1,CBITOBI (PIHAHCOBI MOTOKHU 3a0€3MEUyI0Th NEPEePO3MOALT PIHAHCOBUX
pecypciB MK KOHKYPYIOUMMHU Cy0’€KTamMHu TJ00albHOTO PHHKY, (opMyroun
J0/1aTKOB1 1H(GOpPMAIIiiiHI TMOBIIOMJIEHHST TPO CTaH KOH IOHKTYPU OKPEMUX
PUHKIB 4M ceKTOpiB. OCHOBHUMH KaHAJIaMU PyXy CBITOBUX (h)IHAHCOBUX IMOTOKIB
3aJIMIIAIOTHCS] BAIOTHI OMepariii, KpeauTHI omepailii, po3paxyHKOBI orepartii,
omepauii 3 HIHHUMH MarepaMyd Ta MOXIAHUMHU (PIHAHCOBUMHU 1HCTPYMEHTAMH,
TSTBHICT MDKHAPOIHUX OpraHizalliid,Mi>HapoiHa (piHaHCOBA J0MOMOTa.

Ha cygacnoMy eTarmi po3BUTKY CBITOBOI (DIHAHCOBOI CHCTEMH, TII00ATBLHUIN
(1HAaHCOBUM PUHOK, SIK 1 MOTO CKJIa/J0B1 €1EMEHTH, € BIPTyaJIbHUM MPOCTOPOM, B

SKOMY 3a0€3Meuy€eThCsl KOMIUIEKCHA B3a€EMOJIS BJIACHUKIB Ta CIIOKMBayiB



¢inaHcoBux pecypciB. XapaKTepHOIO PHUCOI CYYacHOro  IJI0OAJIbHOTO
BaJIIOTHOTO PHUHKY € Horo macmrabHicte. OOcaru omepariiii Ha (hiHaHCOBUX
pUHKaX B COTHI pa3iB MEPEBUIIYIOTh OOCITH omepalliidi 3 Mi»XHapOJHOI TOPTiBII
TOBapaMH Ta mociayramu. Takok (iHAHCOBUM pUHKAaM TNpUTaMaHHI yMOBHU
dynkmionyBanus «24/7 over the world» — TOOTO BIACYTHICTH YacoOBHX Ta
reorpadiyHuX OOMEXEeHb Ha 3IIMCHEHHS oOllepalliii, BUKOPUCTAHHS B yrojax
BUTbHOKOHBEPTOBAHHUX BaJIOT, MDKHAPOJHUX 1HICKCIB Ta MPOIEHTHUX CTaBOK.

Takum yuHOM, TIepepo3noiy (iHAHCOBUX PECYpPCIB CBITY 3IHCHIOETHCS
came Ha (pIHAHCOBUX PUHKAX, BAXXJIIUBUM €JIEMEHTOM SIKOTO € BAJIIOTHUI PUHOK.
CBITOBUI BAIOTHUI PUHOK, 33 OLIHKAMH E€KCIIEPTIB, € HAMOUIbII JUHAMIYHOIO
Ta KOHCOJIIYIOUOI C(epor0 MIDKHAPOJHUX EKOHOMIYHMX BIJJHOCHUH MIXK
cy0’eKTaMH TJI00AJIbHOI €KOHOMIKM BIATOBIAHO /10 KUJIBKOCTI HOTO y4YaCHHKIB,
00cAriB 3A1MCHIOBAaHUX ONEpaLliil Ta iX PI3HOMAHITTS.

BamiotHuii puHOK 0O0CIIyroBye TOpProBelbHI oOlepaiii, 3abe3neuye
MDKHApPOJHUN pyX KamiTaly B Halpi3HOMAHITHIIMX (opMax, BU3HAUAE YMOBHU
CTpaxyBaHHS (PIHAHCOBUX PHU3HKIB, & TAaKOX CTBOPEHHS HOBHUX (DIHAHCOBHX
IHCTPYMEHTIB. 3 OJIHI€T CTOPOHU, BATIOTHUI PUHOK € MICIIEM KYMIiBIi-TIPOJAXKY
1HO3E€MHOI BaJIlOTU 332 KypcoM, C(pOpMOBaHUM Ha OCHOBI MOMUTY Ta MPOMO3UIIII.
3 1HIOI CTOPOHM — L€ CYKYIHICTh (DIHAHCOBUX areHTIB, sIKI 3a0€3Meuyl0Th
NPOBEJCHHS BaJIOTHUX ONepaliidl 3 ypaxyBaHHSIM YacOBUX Ta MPOCTOPOBUX
(akTOpiB, MI)XHAPOJHOTO Ta HAL[IOHAJILHOTO BAJIFOTHOT'O 3aKOHO/IaBCTBA.

Ennuknoneniss cydacHoi VYKpaiHM BH3HAYa€ KaTETroOpil0 «BATIOTHUHN
PUHOK» K CHUCTEMY «CTIMKHX EKOHOMIYHHX BIAHOCHH 3 OMNepauliid KyIiBii-
OpOJaXy 1HO3EMHHUX BAJIOT 1 MJIATIXKHUX JOKYMEHTIB B 1HO3EMHHUX BAaJIIOTaX»
[19]. Bokpema 3a3Ha4Ya€THCS IO B MPOILIEC 3MIHCHEHHS ONepalliii Ha BaTIOTHOMY
PUHKY peai3yeThCsl CKIAJHUA MEXaHI3M Nepepo3noiily (piHaHCOBUX PECYpCIB
SK B MEXKax HAI[lOHAJIbHOI €KOHOMIKHM, TaK 1 Ha MDKHAPOJHOMY piBHI, IO
0OyMOBJIIOE€ B3a€EMOJIIF0 3HAYHOI KUTHKOCTI OKpeMHX (DIHAHCOBHX PHUHKIB, SIKI
JIOKaJT130BaHl1 y MEBHUX LIEHTPAaX MIKHAPOHOT TOPriBii Ta (PIHAHCOBUX LIEHTPAX.

BanroTHuit PUHOK 00CITyroBye HINPOKE KOJIO oreparii 13

10



30BHIITHBOTOPTOBENIBHUX PO3pPaxyHKIB TypU3My, Mirpaiii po6o4oi cuiu, mpoTe
OCHOBHA YacTWHA MPUMAJAE€ HA PyX KamiTady B HOro pi3HOMaHITHUX (opMax.
CBITOBUM BaJIFOTHUN PHUHOK, OKPIM CBITOBHUX BJIIOTHUX IICHTPIB, BKIJIIOYAE
perioHaNbHI BaJIOTHI PUHKM Ta BAJTIOTHI PUHKM OKpPEMHUX KpaiH. 3a3HaueHi
PUHKH PI3HATBCS oOcsraMu omepariii, KiUIbKICTIO YYaCHHMKIB Ta CTyIEHEM
mibepanizarii. Okpemi JOCHITHUKA 3BYKYIOTb PO3YMIHHSI BaJIOTHOTO PHUHKY
BUKIIIOYHO JI0 OIepamii KymiBIi-MpoAaxy 1HO3EMHOI BaJllOTH, IO HE €
KOPEKTHUM.

BantoTHUI1 pUHOK pO3TISAAETHCS SIK «CYKYIHICTh €KOHOMIUYHUX BiJIHOCHH,
SKI ~BUHUKAIOTh MK  CKOHOMIYHUMH  areHTamu  (IEHTpaJbHUMU  Ta
KOMEpUIHHUMU OaHKaMH, BATIOTHUMHU Olp>Kamu, NIANPUEMCTBAMH, TPUBATHUMU
ocobamMu TOIO) TiJ Yac 3AIMCHEHHS oOmepamiid MoJ0 KYIIBII-MPOAaKY
1HO3EMHOI BAJIOTH Ta OIMeEpalliii MOB’S3aHUX 3 TMEPEMIIICHHSIM BaJIIOTHUX
KariTajiiB» B poooTi [24].

KonektuB aBTOpiB [25] po3risigae BaJlOTHUN PHHOK SK CUCTEMY
«BAITIOTHUX Ta OPraHi3alliHUX BIJHOCHH, $KI MOB’S3aHI 3 KOHBEPCIHHUMU
omepanisiMi, MDKHAPOJHUMU PO3paxyHKaMH, HAJaHHSM Y TO3MKY 1HO3E€MHO1
BAJIOTH Ha MEBHUX yMOBax». Pa3oMm 3 THMM, B OKpeMHX TOCIIDKEHHAX KaTeropis
«BATIOTHUW PUHOK» PO3TIISIAETHCS SIK:

CYKYIMHICTh TIPOLIEYp Ta aJITOPUTMIB B3a€MOJIII CyO’€KTIB (piHAHCOBOTO
PUHKY IIOJI0 KYHIBJI1 Ta MPOAaXXy 1HO3€MHO1 BaIIOTH;

CHUCTEMa EKOHOMIYHHMX BIJIHOCHH, IO PEai3ye€ThCsd Ha OCHOBI KYIMIBIIi-
MPOJIaXKy 1HO3EMHOT BaJIOTH Ta OMepaliid 3 1HBECTYBAHHS KOIUTIB B 1HO3EMHIN
BAJTIOTI;

aKTUBHO (DYHKIIIOHYIOUMU (DIHAHCOBUW WEHTP, B SKOMY pEai3yIOThCS
oreparliiz KyniBIi-nMpoJaxy 1HO36MHOI BaJIFOTH Ha OCHOBI ICHYIOUOT'O TIOTUTY Ta
MIPOTIO3HIIIT;

B3a€EMOBIJIHOCUHM MK YCTaHOBaMH III0 MarOTh IIpaBO 3/1MCHIOBATH
BaJIOTHI omepainii (KoMepIiiiHi OaHKW, 1HBECTHUIlIHHI KOMIIaHii, OpOKepCHKi

KOHTOpH, O1p>K1 TalHILI IHCTUTYII1, IO MAaIOTh BIANOBIIHI JILIEH31i);
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pe3ynbTaT B3a€MOJIl HAIIOHAIBHUX BATIOTHUX CUCTEM TPH 3AIHMCHEHHI
BAJIFOTHHUX OTICPAITii.

B po6orti [29] Takoxk 3a3Ha4a€ThCS PO BIACYTHICTH €IUHOTO YCTAICHOTO
MiIX0My 10 BU3HAYCHHS CYTHOCTI BAJIOTHOTO PHHKY. 30KpeMa aBTOPOM Ha
OCHOBI aHaNI3y ICHYHOYHMX IIJIXOMIB JI0 TpakTyBaHHs AeQiHIMIl «BAIIOTHUN
PUHOK» 3aMPOIIOHOBAHE HACTYITHE BU3HAYCHHS «BATIIOTHUM PUHOK — 1€ CUCTEMa
€KOHOMIYHUX BITHOCHH MK HOro cy0’€KTaMu IOJIO 3AIMCHEHHS Omepaiii 3
KYITBII-TIPOJIaXKy IHO3EMHHUX BaJIIOT, MIIHHUX ManepisB, (JiHAHCOBUX JCPUBATHBIB,
0AHKIBCHKUX METAJIB, IHINIMX BaJIOTHUX I[IHHOCTEH, JI¢ I[IHAMHM € BCTAHOBJICHI
i1 BIUTMBOM TIOITUTY 1 TPOTIO3UIIiT BaJIOTHI Kypcu» [29].

B po6oti Onbipro6a JI. [9] BantoTHUN PUHOK BU3HAYAETHCS SIK MEpexKa JJIs
TOPTiBJIl 1HO3EMHUMH BaJIIOTAMH, BKIIIOYAIOUM YMOBHM B3a€MOJii TpeHAepiB 1
npaBuia 3aKpuTTs (BUKOHaHHs) yron. lle yroam miomo KymiBii, MPOAAXY 1
MoTramieHHs: 3000B’f3aHb Yy TOPriBJIl 1HO3EMHOIO BaIIOTOI. ABTOpP TaKOXK
3a3Hayvae Mpo ICHYBaHHS ABOX BATIOTHUX PUHKIB B KpaiHax IO PO3BHUBAIOTHCSA —
M1>KOaHKIBCHKOTO 1 aBTOHOMHOTO.

CHiuJIbHOIO PHUCOI0 YCIX ICHYIOYMX MIIXOJIB € BUKOPUCTAHHS BaJTIOTHUX
LIHHOCTEH MpH 3[1HCHEHHI YCIX BUJIIB ONepaliii Ha puHKY. BiAnoBiAHO 10 piBHS
PO3BUTKY OKPEMHUX €KOHOMIK, BaJIFOTHI PUHKHU HE € OJHOPIAHUMHU, PI3HATHCA 3a
CBOEIO CTPYKTYPOIO, KUIBKICTIO CETMEHTIB, XapakTepoM orepailiid Tomro. Kpim
TOT'0,BAJIIOTHUIM PUHOK TICHO B3a€MOJIIE 3 IHIIMMHU PUHKAMU SIK (PIHAHCOBUM, TaK
1 TOBapHUMH, OCKUIBKH peaii3ye TOBapHO-TPOIIOBI BiHOCHMHU. Miclie
BaJIIOTHOTO PUHKY Y CKJIaJi CBITOBOI (DiHAHCOBOI CHCTEMHU HaBeIeHO Ha puc. 1.2,

BanmoTHUil pUHOK BUKOHYE HU3KY (YHKIIM, HAaWBaXKIMBILIOW Cepel
AKuX € TpaHcepT KOmTIiB (KyMmiBeNIbHOI cripoMoxHocTi). Ha iHBecturii ta
(diHaHCYBaHHS MDKHApOJHOI TOPTiBJII NpUMNANae JIMIIE JecATa YacTUHA
3arajJbHOCBITOBOTO OOOpPOTY BaIOTHOTO PHWHKY. [HIIA YacTWHA BaJTFOTHOL
TOPTiBIIl CIPSIMOBAaHA Ha KYIIIBIIO- TMPOAAXK BaIOTH TOPTIBISIMH Ta
CHEKYJISIHTaMH, SIKI TpaloTh Ha KYpPCOBUX PIZHUISX Ta OYIKYIOTh OTpPUMAaTH

HAANpUOYTKA BiJ] TPOTHO30BAHWUX 3MIH BIJHOCHOI BapTOCTI BAJIOTH.
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binbmiicTe BaMIOTHUX OMEpaliii MPOBOAUTHCSA Y O€3TOTIBKOBiH (opmi, TOMy
9JacTKa FOTIBKOBOI TOPTIBIII Ta MPOJIaXXy OAaHKHOT € He3HawyHOoto [25]. 3a nanumu
banky MDKHapOJHUX pO3paxyHKIB, BaJllOTHUH PHHOK € HAHOIBIIUM
(G1HAHCOBUM pPHUHKOM Y CBITI, IHIOJEHHUH OOOPOT SKOTO B CEPEIHHOMY

craHoBUTH 5 TpiH nou. CIIA [1].

Coironu#t dinanconuit puiox
: Mixkuapo it punok Mistapo; i
> Mixatapoyiui GOPIORHX DHHOK TUHHHN ey
3 \ { L
BUHOTHHA PUIIOK g = ¥ :
SOUOH ®'%L llllllC;\IH
; : Mimnapo i
Miguapounui Mixuapo, i Misapo it pm'uu.
peA M PHIIOK GOpronuy HIOK THTVITIR
Kpeiy PO YOPIoN AN - (iranconus
PHUOK HMHX (anepis IACHOC 1
* ICPHBATHRBIR

Mixuapo;uimit
PHHOK Kanm |i“

> CrpopHIloK

AA

Pucynok 1.2 — Micrie BaJIFOTHOTO PUHKY Yy CKJIa/1i CBITOBOI (piHAHCOBOT
CUCTEMU
Jxepeno: [25, 26]

BamoTHl puHKM KiIacu(ikyrTh 3a pi3HUMHU oO3Hakamu (puc. 1.3): 3a
cheporo MOMMPEHHS, HASBHICTIO BATIOTHUX OOMEXKEHb, PEKHUMaMHU BaFOTHHUX
KYpCIB, CTyIIEHEM OpPIraHi30BaHOCTI TOILIO.

Ha#i6inbp1r po3BUHEHUMHU € BAJIIOTHI PUHKH, IO PO3TAIlIOBaHI y CBITOBUX
dinancosux nentpax — Jloumoni, Heio-Mopky, Toxio, IMTapmxi, Cimramypi,
l'onkon3i Tomo. Ha 1nux puHKax 301MCHIOIOTHCS omepamii 3 HalOUIbII
PO3MOBCIODKEHUMHU CBITOBUMH BAIIOTAMH, SIKI IAPOKO BHUKOPUCTOBYIOTHCS Ha
MIDXKHApOJHOMY PiBHI IIPU OOCITYTrOBYBaHHI €KOHOMIYHHMX OTeparllii, 311iMCHEeHH1
IJIATDKHUX ONepalliid TOImo. 3a3BUYai Il BATIOTH € CTaOlIbHUMH Ta HAIIHHUMH.
Po3BuTok iHGOpMamiiiHUX Ta TEIEKOMYHIKAIIMHUX TEXHOJIOTIM BiirpaB
BXXJIMBY POJIb B OpraHizailii (PyHKI[IOHYBaHHS TJI00AJIHHOTO BAJIIOTHOTO PUHKY.
30kpema Bi0y0Cs BIIOKPEMIICHHS BaJIOT BiJl MaTepiadbHOTO HOCIS, 3’ IBUITUCS

€JIEKTPOHHI TPOIl Ta KPUNTOBATIOTH. Takox BiAOysocs 00’€IHAHHS TPOILIOBO-
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KPEAUTHUX CHUCTEM pPI3HUX KpaiH B €IUWHY TJI00aNbHYy MEpexy, sfKa He Mae
MPOCTOPOBUX YH YACOBUX OOMEXKEHb. TEXHOJOTIl JO3BOJHIIM MEPEHECTH cam

IIPOILIEC TOPTiBJIl BATIOTHUMU IIIHHOCTSIMH JI0 BIPTYyaJIbHOTOIIPOCTOPY.

BamoTHuii pHHOK

R e

3a Cd)epo[,o 3a BL"IHOII]CHHﬂM 34 BHAaAMH 3a CTYIIEHEM
NOLIHPEHHS J0 BAJIKOTHHUX BaJTIOTHHUX KYPCIB 0praHi3OBﬂHOCTi
00OMEeKeHb
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Pucynox 1.3 — Knacudikaiiist BaTIOTHUX pUHKIB
Jlxepeno: [24]

Ha cpboronmni HailOuIbII BIIOMUM Ta TOMYJISIPHUM BAIIOTHUM PHHKOM €
FOREX. FOREX € HaiOIIbIIIO0 TOPTOBEIBHOIO IUIOMIAIKOW, Ha sKIH
TOPTYIOTHCSL PI3HI BATIOTH CBITY Ta MOXIAHI (pIHAHCOBI THCTPYMEHTHU. 3aBISKU
BJIACHIM BOJATUJILHOCTI Ta BUCOKIM mikBigHOCcTi, FOREX mpuBabmtoe OGararo
1HBECTOPIB Ta TOPIOBI[B, SKI MarOTh OaKaHHS BHUIpaTH 3a PAXyHOK 3MIHU
BamoTHUX KypciB. Bognouac Ttoprieims Ha FOREX morpebye momepemuboro
HaBYaHHS, JOCBIAY 3AIMCHEHHS OIPKOBUX YIrOJl Ta € JIOCUTh PHU3UKOBOIO.
VYemimnua Toprisias Ha FOREX 3anexxuTs Bif yMiHHS (POpMyBaTH KOMIIETEHTHI
TOPTOBI CTpaTerii Ta CTparerii ympaBiiHHS pu3uKaMu. KOXeH y4aCHUK PHUHKY
dbopMye BIAcCHY CTpaTerito Ha OCHOBI 3HA4Y€Hb TEXHIYHUX 1HJAUKATOPIB,
MPOBEJCHOTO aHali3y KOHKPETHOIO CErMEHTY pPHHKY, OI[HI[ BIUIMBY

€KOHOMIYHHMX TaIOJITUYHUX HOBUH TOIO. KopekTHUI aHami3 Ta iHTeprpeTanis
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OTPUMAaHUX  pe3yJdbTaTiB  BH3HAYAIOTh  YCHINIHICTE Ta  €(EKTUBHICTb
TOPTOBEJBHUX CTPATErii yUaCHUKIB pUHKY [47].

TakuMm YMHOM, BaJIOTHUN PUHOK € BAKJIMBOIO CKIIAZOBOIO CY4YacHOl
CBITOBOI (DIHAHCOBOT CUCTEMH BiJl KOPEKTHOTO (PYHKIIIOHYBAHHS SIKOTO 3aJI€KUTh
3arajibHUM  €KOHOMIYHUM PO3BUTOK, KOHKYPEHTOCIIPOMOXKHICTh OKPEMHX
€KOHOMIK, CTaOlJIbHICTh 30BHIINIHLOEKOHOMIYHMX 3B’S3KIB Ta CTIHKICTB

(1HAHCOBOI CUCTEMH.

1.2 Opranizaniiina cTpyKTypa rj100aJbHOT0 BAJTIOTHOT0 PUHKY

3a CBO€W CTPYKTYpOKO BAJIOTHUM PUHOK TMPEACTABISIE  CKIATHY
OaratopiBHEBY CHUCTEMY, sIKa MOCTIMHO JOMOBHIOETHCS HOBUMH €JIEMEHTAMU Ta
3MIHIOETBCS TIiJ] BIUIMBOM IHTETpAIlifHUX Ta TJOOATI3allifHUX IPOIECIB.
3pocTaHHsl BIAKPUTOCTI HAIIOHAJIBHUX (PIHAHCOBHX CHUCTEM OOYMOBIIIOE€ MOIIYK
HOBUX MIAXO/1B, IHCTPYMEHTIBTAa MEXaH13MiB 3a0e3MeueHHs CTINKOCTI (DiIHAHCOBOI
chepu. Unmany posb B [IbOMY IPOIIEC] BIAITPa€ BAIIOTHUNM PUHOK Ta 3aXOH 11010
oro perymoBaHHs. Ha nayMKy OKpeMuUX JOCHIIHUKIB, came e(dEeKTUBHE
(GyHKIIOHYBaHHSA BAJIIOTHOTO PHUHKY € BHU3HAYaJbHUM YWHHUKOM B TPOIEC]
1HTerpauii KpaiH 0 CBITOBOIO €KOHOMIYHOTO IpPOCTOPY, 30KpeMa Ha OCHOBI
3a0€3MeUYeHHs] PO3BUTKY MIDKHAPOJHUX TOPTOBEIbHUX Ta (DIHAHCOBHUX OTIEpAIliif.
Ha BamoTHOMy pHHKY peani3yeTbCsi BUIBHUNW pyX KamiTaly, IO CHOpHUsIE
NIJBUIIEHHIO  1HBECTUULIWHOI  MPUBAOIMBOCTI  KpaiHW,  3pPOCTAHHIO i
KOHKYPEHTOCIPOMOKHOCTI.

He 3Baxkaroun Ha CKJIQJIHICTh CUCTEMHM PUHKOBHUX BIJJHOCHH Ta €JICMECHTIB
BaJIOTHOTO PHUHKY, HAa HbBOMY JOCHIAHUKAMUA BHUAUIAIOTBCS PIBHI, IO
BIJIMOBIIAIOTh MIKHAPOJHOMY, PETIOHATLHOMY Ta HAI[lOHAIBHOMY pPHHKAM.
OYHKIIOHYBaHHS TJ00aTbHOTO  a00  MDKHApPOJHOTO  BAJIIOTHOTO  PHUHKY
3a0€3MeuyeThes MDKHApOHUMHU MeXaH13MaMH, HaJIHAI[lOHATbHUMU

opraHizaiisiMi, CBITOBUMH (hiHAHCOBMMH LIEHTPAMH TOINO. PerioHaibHI BalIOTHI
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PUHKM Ta CHCTEMU CTaHOBIATH «IPOMDKHHID» PIBEHb 1€papXi4HOi CHUCTEMH
r7100aTBbHOTO BAJIIOTHOTO PUHKY, BOHA PETYJIIOETHCS MIKAECP)KaBHUMH YrOJaMH Ta
JUSJIBHICTIO PETIOHAIBHUX 00’€JHaHb, OpraHizamiii Tomo. HalHwxkuuii piBeHb
lepapxi4HOi CTPYKTYPH TI00aTLHOTO BATIOTHOTO PUHKY CTAaHOBJIATH HaIllOHATBHI
BaJIOTHI CHUCTEMHU Ta PHUHKH, SIKI X € OCHOBOIO Ta BaXJHMBUM €JIEMEHTOM
rJ100aJIbHOTO BAJIFOTHOT'O PUHKY. BiIHOCHO yMOBHa 1€papXiyHa CTPYKTYpPaIO€EqHY€
HalllOHAJBHI BAJTIOTHI CHCTEMH B €IMHUN MEXaHi3M, KU 3a0e3meuye o0ir € JuHOT
«CBITOBOT BaJTIOTHY.

3Bakaloud Ha BIJACYTHICTH YyCTaJ€HOrO0 MIAXOAy JO TpaKTyBaHHS
KAaTeropii «BaJIOTHUH PHUHOK», HAYKOBI[l Ta AaHAJNITUKU BUAULIIOTH PI3HI
CKJIJIOBl CKJIQJTHOI CHCTEMHM OpraHizallii Ta (QyHKI[IOHYBaHHSI BAJIIOTHOTO PUHKY
Ha P13HUX PIBHSX.

Ha naymky [24], BamiOTHHI PUHOK BapTO PO3IJISLIATH 3 OpraHi3aliiiiHoi Ta
OpraHizaiiifHO-TeXHIYHOI TOYOK 30py. 30KpemMa, BIH MOXE TOCIHIJKYyBaTUCS SIK
CYKYIHICTh IHCTUTYTIB Ta MEXaHI3MIB, SIKI YMOKJIUBIIIOIOTh 3A1MCHEHHS oneparii
3 BJIIOTOIO BIAMOBIAHO JO MOTOYHOI PUHKOBOI CHUTyarlii. 3 1HIIOI CTOPOHH,
BAIOTHUM  PUHOK MOXe OyTH TMPEJCTaBICHHN  CY4aCHOK  MEPEXEro
iHopMaIiiHO-  KOMYHIKAIiWHKUX  3ac00iB, SKI  CTAHOBJISATH  CydacHY
1HOPACTPYKTYpPy PUHKY Ta MOEIHYIOTh YYAaCHUKIB PUHKY B IJ100ajJbHY PUHKOBY
MEPEKY.

Y4acHUKIB BAJIFOTHOTO PUHKY BIAMOBIIHO /10 iX BIUIMBY Ha BAJIOTHI KypcH
Ta aKTUBHOCTI Ha PUHKY MOAUISAIOTH Ha macuBHUX (market users) Ta akTMBHUX
(market makers). BigHeceHHsT TIEBHOTO Cy0’€KTY BAJIIOTHOTO PUHKY IO TPYIH
aKTUBHUX YM TACHUBHUX OIlepaiiil BigOyBaeTbCsS Ha OCHOBI HOTO 4YacTKU B
3araJbHOMY 00CS31 TOPriBil BAIOTHUMH IHCTPYMEHTAMU BIPOJOBX BU3HAUYEHOTO
MPOMDKKY Yacy, 3/aTHICTh BCTAHOBJIOBATH I[IHY Ha I1HCTPYMEHTH pPHHKY,
BIUIMBATH Ha PUHKOBY KOH TOHKTYpY [25, 24, 30].

MapkeT-MelikepaMyd € y4YaCHUKHA BaJIOTHOTO PHHKY, SKi 3a0e3MedyroTh
JOCTaTHBO BUCOKY JIIKBIIHICTh BATIOTHUX 1HCTPYMEHTIB 3@ PaXyHOK IPOBEJIEHHS

3 HUMM ONepamiil KymiBii-npoAaxy. BoHM 3I1HCHIOIOTH KOHTPOJIb Hal
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KypCOYTBOPEHHSIM YCIX aKTUBIB Ha BAIIOTHOMY PUHKY, 1HIIIIOIOYH YTOIU 3 HUMHU.
JI0o aKTUBHUX YYaCHHKIB BIHOCSATHCS BENUKI OaHKM Ta (piHAHCOBI yCTAHOBH, SIKI
BIUIMBAIOTh HAa IMOTOYHUN PIBEHb BAIOTHOTO KYypCy 3a PaxyHOK 3JIIMCHEHHS
BEJIMKOI YacCTKW Omepaliil y 3arajJbHOMY 00CS31 CBITOBOI TOPTiBJI BaJIIOTHUMU
IHCTpyMeHTaMH. MapkeT-MeiikepaMi € BEJIMKI MDKHapoJHI OaHKH, (hIHAHCOBI
IHCTUTYTH, IIOJACHHUN 0O0CST omepalliil SKUX CTaHOBUTb MUIBSIPIUA YU JIECATKU
MUTBSpAIB AojapiB. OKpeMi CETMEHTH BaJIOTHOTO PUHKY MalOTh CBOIX MapKeT-
MelKepiB. BilmoBigHO, KOXXKHUI YYaCHHK BJIOTHOTO PUHKY MA€ «BJIACHOTO»
MapKeT-MelKepa, KOTHPYBaHHS SIKOTO BHUKOPUCTOBYE i  (hopMyBaHHs
npono3uiiii cBoiM kiieHTaMm. Cepel aKTUBHUX YYaCHUKIB PHUHKY OCOOJIUBO
BUJIUIAIOTHCS TPaHCHAIIOHAIBHI OaHKM, $KI MalTh PO3TATYKEHY MEpPeKy
BUIIVICHb Ta BJIACHUM IITAT nuiiepiB. Takl ydyaCHHMKHU 3A1MCHIOIOTH OImepallii Ha
Iy’)Ke€ BEIUKI CyMH, NPUMMalOTh AKTUBHY y4acTh y (OpPMYyBaHHI BaJIFOTHHX
MOJIITUK KpaiH 0a3yBaHHs, po3poOIIi 3aX0/liB 3 PEryJIIOBaHHS CBITOBOI (hiHAHCOBOT
CHUCTEMH.

CeitoBumu MapkeT-Meiikepamu € Barclays Bank, Citi Bank, Chase
Manhattan Bank, Deutsche Bank, Mizuho Bank, PBS, Union Bank of
Switzerland. Slkmo po3risimaTd  BaIIOTHHH PUHOK B pO3pi3l  OKPEeMHX
1HCTpYMEHTIB, TO 1151 BamtoTHO1 mapu USD/CHF ronoBaumMu mapker-meiikepamu
oyayte Credit Suisse Bank i Union Bank of Switzerland. /s puHKiB BaqtoTHUX
IHCTPYMEHTIB 3 TOPTIBJIl a31aTChKUMH BaJIIOTAMH HAWOILIBIIMM  MapKeT-
metikepom € Standard Chartered Bank [30].

[loTouHuii piBeHb KypCcy Ha BaJIOTHI IHCTPYMEHTH MapKeT-MelKepu
BCTAHOBIIIOIOTH IIJISIXOM IMPOBEIEHHS BEJIMKUX 3a 0oOcsramMu orepaiiii oIuH 3
OIHUM a00 3 IHIIMMHU y4acHUKaMu puUHKY. CaMe akTUBHI YYaCHUKU (POPMYIOTH
KypC Ha BaJIOTHI IHCTPYMEHTH I TACUBHUX YUYACHUKIB PUHKY.

['pyny macMBHUX yYaCHUKIB CTAHOBJIATH CyO’€KTH BAJIIOTHOTO PHUHKY, SIKI
yac BiJl 4acy MaroTh OTpeOy y 3[1MCHEHHI BaJIOTHUX onepartliil. Mapker-to3epu
B CYKYITHOCTI MOXXYTh 3I1MCHIOBATH BEJIMKWN OOCST omepaliii Ha BaJIIOTHOMY

PUHKY, MPOTE YacTKa KOKHOTO 3 HUX € HE3HayHO0. J{o 1i€i rpynu BiTHOCSATHCA
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(iHaHCOBI yCTaHOBHU, HEBENUKI OaHKH, (PI3UUHI Ta IOPUIUYHI OCOOH, HEBEIMKI
OpOKepCchKi Ta areHTChKi KoMraHii. [lacuBHUMH ydyacHUKaMH CTarOTh (PiHAHCOBI
YCTaHOBH, K1 BHACIIJOK IMEBHUX OOCTaBUH HE MAIOTh 3HAYHOTO 1HTEpECY Ta HE
3MIMCHIOIOTh BEJMKHUX 3a 00CATaMU OIepallii Ha BIIOTHOMY PHUHKY, TOOTO HE
MalOTh MOXJIMBOCTI ICTOTHOTO BILJTUBY Ha KOH IOHKTYPY PUHKY.

Ponp macMBHHX Yy4YaCHHMKIB HAa PHUHKY 3BOJUTHCS JO MPUUHATTA YU
HETIPUHHATTAKYPCY, IKAA BCTAHOBIIOIOTH JIJIS1 HUX aKTUBHI Y4aCHUKH. BiTHOCHO
y4acTi YYaCHHUKIB PUHKY B KypCOYTBOPEHHI, MapKeT-MEUKEpH BCTaHOBIIOIOTH
BaIIOTHI KoTHpyBaHHs (make price), HaTroMmicTh MapKeT-to3epu «OepyThb» IiHY
(take price).

Ha BaymoTHOMY pUHKY 31ACHIOE NisUTBHICTh BEJIMKA KUIbKICTh YYaCHHUKIB
— BIJ TpaHCHAI[IOHAJTHLHUX OaHKIB ¥ BEJMKUX I1HBECTUIIIHHUX (OHIIB 0
TpeiiiepiB- MOYATKIBIIIB ¥ JApiOHUX i1HBecTOpiB. KOXKeH ydacHHK PUHKY Mae
BJIACHI MOTHMBH, IILJII Ta CTpATeTii 3A1HCHEHHS BATIOTHUX OIEpaIliii: XeIKyBaHHS
pU3HKIB, 3a0€3MeYeHHs] KpPEIUTHO-PO3PaXyHKOBHX oOlepaliii, OTpHUMaHHS
CHEKYISATUBHOTO mNpuOyTKy. CyKyHHICTh YYaCHHKIB PHUHKY BIAMOBIAHO 0
(yHKUIOHATBHOI O3HAKM MOXe OyTH MpeAcTaBieHa YOTHPMAa OCHOBHUMU

rpynamu (puc. 1.4) [25].
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JIxepeno:mo0y10BaHO aBTOPOM Ha OCHOBI [25]



ITpuBaTHi 0coOH, K CyO’€KTH BaJIOTHOIO PHUHKY IMPOBOJSATH JIOCHUTH
0araTo HETOProBHX OMepaliidi — TYPUCTUYHI TOJOPOXKI 3a MeXaMH KpaiHu
OpOXUBAaHHS, KYMIBIA-MPOJAXX TOTIBKOBOI BAJIIOTH, MIDKHApOJHI IepeKazu
OTPUMAaHMUX 3a KOPIOHOM JIOXOMIB (3apo0iTHA IJIaTa, CTUIIEHIS, MEHCIs TOIIO).
BoaHoyac BOHM MarOTh MOXKJIMBICTH 1HBECTYBAaTH THMYAacOBO BIIbHI KOIITH B
IHCTPYMEHTH BAJIIOTHOIO PUHKY 3 METOIO OTpUMaHHs NpuOyTKy. B kpainax 3
BUCOKMM pIBHEM HEAOBIPM 10 HAI[IOHAJIBHOI TPOIIOBOi OAMHUII, OUIBII
ctabinpHa BamtoTa (nonap CIIIA, eBpo) MOXKEBUKOPUCTOBYBATHUCS HACEJIEHHM SIK
3acib 30epiraHHs.

KOpunnyni ocobu Ha BaJIOTHOMY PHUHKY MpPEACTAaBICHI B OCHOBHOMY
EKCIIOpTEpaMH Ta IMIOPTEPAMHU, SIKI MAalOTh MOTPEOY B BATIOTHUX KOIITAX JUIS
3MIMCHEHHSI PO3PAaXyHKOBUX omeparliii. 3AiiiCHeHHS 30BHIIIHbOSKOHOMIYHOI
JUSIIBHOCTI OOYMOBIIIOE€ BUX1J MIANPUEMCTBA Ha BaJIOTHUN PUHOK: IMIOPTEpPU
KyIylOTh BajJlOTy Ji1 OIUIaTH TOBapiB Ta IOCIYT, €KCIOPTEPU OTPUMYIOTh
BAJIIOTHY BUPYYKY BHACHIJIOK peaji3allii MpoayKIii 3a MeXaMu Hal[lOHAJIbHOTO
puHKy. Taki cy0’€KTH rocrojaploBaHHs 3A1MCHIOIOTh Ha BaJIOTHOMY PHHKY
KOHBEpCIWHI omeparlii, a TakoX omepailii 3 XeIKyBaHHS BaJIOTHUX PHU3HKIB,
pianie — 1t pO3MILLEHHS BAIFOTHUX JEMO3UTIB.

B exonomikax 3 BHCOKHM piBHeM jaojapu3aiiii (oQimiiiHOi Ta TIHBOBOI)
€KOHOMIKHU, IOpUJIUYHI 0COOM 3AINMCHIOIOTH CIEKYJISITUBHI Omepallii 3 BaJlOTO0
I OTpUMaHHS IpUOYTKY 3a PaXyHOK KYPCOBHX Pi3HHIIb.

OcHoBHUIl OO0cCAr omepallii Ha BallOTHOMY pHUHKY TMpUIIAa€e Ha
KOMEpLiHI OaHku. 30KpemMa 3a TMOCEepeAHUITBA OaHKIBCbKMX YCTaHOB
3MIMCHIOIOTHCSI KOHBEPCIiHI, KPEIWTHI, JETMO3UTHI Ta PO3PAXyHKOBI OMepallii.
KpiM BUKOHaHHS JOpyYeHb KJIEHTIB MIOAO OOCITYrOBYBaHHS BIFOTHHX
paxyHKiB, OaHKM 3A1MCHIOIOTH oOmepalii Ha BaJIIOTHOMY DPHUHKY 3a PaxyHOK
BJIACHMX KOIIITIB.

3aBAsSKA pO3ralykeHil 1H(pacTpyKTypl, OOI3ZHAHICTIO 31 CHEnu(IKO0

(YHKIIOHYBaHHS PUHKOBUX MEXaHI3MIB Ta O0O0CAry BUIBHOIO KamiTay,
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KOMEpIIiifHI OaHKH € HaliKpaile moiHGOpPMOBAaHUMHU yYaCHUKaMU PUHKY. Matouu
gocTymn 1o iHbopMarllii mpo 00cATu, HAMPSMKHA pyXy KamiTaly Ta MOro OCHOBHI
dbopmu, 6aHKH PO3pOOJISIIOTH Ta peasi3yloTh HaOUIbII ePEeKTUBHI 1HBECTUIIINHI
CTpaTerii, BUKOPUCTOBYIOUM TMEpeBard IMIBUIKOTO JOCTYNy JO pelIeBaHTHOI
iH(opMarii 1010 PUHKOBOI KOH IOHKTYpH. Tak sK OKpemi KOMEepIIiiHI OaHKH €
TaKOXX MapKeT- MeHKepaMu, BOHU 3a0€31eUy0Th HEOOX1HUN Pi1BEHbB JIIKBIAHOCTI
punky. Ilonanq 80 % koHBepciiHUX omepaliii Ha BaIIOTHOMY PHUHKY
3MIMCHIOETBCS BEIMKUMHU KOMEpIIHHUMH OaHkamu. Jlo 4uclia KOMEpIIMHHUX
0aHKiB, MISUTHHICTh SIKMX BIUIMBA€ HA PHUHKOBY KOH IOHKTYPY TJIOOQIBHOTO
BaJIIOTHOTO PUHKY BifgHOCAThCs OaHku Crionydenux mraTiB Amepuku (Citibank
(Hpro-Hopk), JPMorgan Chase & Co (Hsio- Mopk), Goldman Sachs (Hsto-
Hopx), Morgan Stanley (Hero-Hopk), BAML (Ilapnort)), BemuxoGputanii
(Barclays Bank (Jlonmon), HSBC (Jlonmon)), Ilseiinapii (UBS Group AG
(ITropux)), Himeuunnu (Deutsche Bank (®pankdynr-Ha-Maiini)) [25].

['onoBHUM 3aBIAaHHSIM LIEHTPaJbHUX OAaHKIB K YYaCHHUKIB BAaJIOTHOIO
puHKY € ¢dopmyBaHHS Ta 3a0€3MEYCHHs JOTPUMAHHS «IIpaBWiI TpU» Ha
BHYTPIIIHBOMY BaJllOTHOMY PHUHKY, IO MPOSBISETHCA B 3alo0IraHHI PI3KUM
3MiHaM KypCy HAIl[lOHAJIbHO1 TPOIIOBO1 OJIMHUII, YIIPABIIHHI 30JI0TOBATIOTHUMHU
pe3epBaMu  KpaiHW, IMIATPUMIN IUIaTDKHOro Oamancy. LleHTpanbHi OaHKH
3M1MCHIOIOTH NMPSAMUN (Yepe3 BaJIOTHI IHTEPBEHLII) Ta OMOCEPEAKOBAaHUMN (3MIHA
TPOIIOBOI MAacH Ta PEryJlOBaHHS MPOIIEHTHUX CTAaBOK) BIUIMB Ha HaIllOHAJBHI
BaJIIOTHI pUHKH. BamtoTH1 1HTEpBEH1IIT € OHIEIO 3 (POPM BaJIOTHOI MONITHKH, KA
XapaKTEepU3y€eEThCsl BITHOCHO BEJIMKHWMM MacIiTabaMyd Ta KOPOTKUM TEpiojoM
peanmizaiii. BignosinHo a0 3akoHy YKpaiHu

«IIpo Harmionanpanii 6ank Ykpainu» [39], BaTIOTHUMH IHTEPBEHIIISIMU €
onepauii HarionanbHoro 0aHKy 3 KyMIBII-MPOAAXKY BaJIOTHHUX LIHHOCTEH Ha
BAJIIOTHUX PpHUHKAxX. 3a3BUYaidl IIEHTpajdbHI OaHKH 3/1HCHIOIOTH BaJIOTHI
IHTEpBEHIIIT JJIs BIUIMBY Ha KypC HaIllOHAJIBHOI TPOIIOBOI OAWHMIN, a TAKOXK Ha
3arajibHUil 00CsT TOTIBKOBOT MacH. BilMoOBIAHO 10 MOTOYHOI MaKpOEKOHOMIYHOI

CUTYyaIlii, IIEHTpaJIbHI 0aHKU MOXXYTh OOMpaTH CTpaTerii Ha MiABUIICHHS a00 Ha

20



MOHIKEHHS KypCY HAIIOHAJBHOT TPOIIOBOi ouHMIN. JIeKOoIH 1eHTpaibHI OaHKH
KUTBKOX KpaiH 3I1HCHIOIOTH Y3TO/PKEHI CHUIbHI BANIOTHI I1HTEPBEHIII Ha
perioHaJbHOMY BAJIIOTHOMY PUHKY JJIs peaiizallii 3aXo/iB CIUJIBHOI BaJIFOTHOT
TIOJTITHKH.

BaxxnuBuM cy0’€KTOM BaJIOTHOTO PUHKY € BajtoTHI Oipki. He 3Baxkaroun
HA Te, IO BaJlOTHUW PUHOK B OCHOBHOMY € T103a0ipKOBUM Ta
JCIICHTPAII30BaHUM, IE€BHI HOro I1HCTPYMEHTH TOPrylOThcsi Ha Oipxkax. Ha
BaJIIOTHUX Oip)kax TOPrylOThCS BAMIOTHI IIHHOCTI Ta TMOXIAHI (iHAHCOBI
IHCTPYMEHTH Ha OCHOB1 C()OPMOBAHOTO PUHKOBOI'O BaJIFOTHOTO Kypcy. Jlepxana
peryitoe OOMIHHMM KypC BUKOPHUCTOBYIOUHM KOMIAKTHICTH OIpP>KOBOIO PHHKY B
KpaiHax, Jie BaJIOTHI O1p>ki PYHKIIOHYIOTb.

Ponp mocepeaHUKIB MK BaJFOTHUM PUHKOM Ta PO3ApiOHUMH TOPTIBLISIMU
BUKOHYIOTh MpailM-OpoKepH, sKI MPONOHYIOTh PI3HOMAaHITHI MOCIYTH JpiOHUM
y4acHHKaM pUHKY. B OCHOBHOMYy 11 BeJIMKI KOMEpIIIHI OaHKH, SIK1 peai3yloTh
IIMPOKUN  CHEKTP TOCIYT, IO CTOCYIOThCS KIIPUHTY, OIEpaimiifHoi Ta
1H(hOpMaIIHOT MIATPUMKHA TOPTIBIII, aHATITUYHUX PO3PaXyHKIB 3a YroJlaMu Ta
yopaBmiHHS pusukamu. CTpykTypa mnpaiM-Opokepa BKIIOYAE OPOKEPCHKY
KOMIIaHil0, TOProBUil odic, omepamiiHuii odic Ta ynpaBisitody KOMIAHIO, SKI
JIOTIOMAaraloTh KJIIEHTaM BHUPINIYBaTH pi3HOMaHITHI 3aBmaHHs. [IpaiiM-Opoxepu
YVKJIaJal0Th YroJAd BiJ IMEHI MEHIIMX YYacHUKIB PUHKY Ta BUCTYNAKOTh IX
rapaHTaMy Mpu 311HCHEHHI YTOJI.

Xemx-GpoHIU TPENCTABIAIOTh HAWOUIBIIUN CEKTOp CHEKYJISTHBHOTO
BAJIIOTHOTO pUHKY. Cepeln uMmanoi KUIBKOCTI Ta THMIB XeIK-(POHIB HaOUIbII
aKTUBHI Ha BAJIIOTHOMY PWHKY TJIOOQJIbHI MakpohOHIAM Ta BaTIOTHI (POHIU.
Makpodonan 3miMCHIOIOTH Omeparii Ha PI3HUX pPUHKAX Yy TJIOOATHHOMY
CEpPEeNOBUII, TOJI SK MAISUTBHICTh BaIIOTHUX (OHIIB CIpsSMOBaHA Ha omeparii
BAJIIOTHOTO PUHKY. XeK-(POHIM BUCTYMAIOTh AKTUBHUMH MapKeT-MEUKEpamH,
MOXKYTh YTPUMYBATH BEIMKI MO3UIlii HA PUHKY 1 BIUIMBATH Ha HOTO KOH IOHKTYPY
(0co6imBO TOMI, KOJMM OUIBIIICTE (DOHIB BUKOPHUCTOBYIOTH CXOXI CTpaTerii Ta

no3utlii Ha puHKY). [lo umcna xemx-QoHIiB HalekaTh TaKOXK MEHII 3a 00CsSTOM
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KaliTajdly YYacHHKM (30KpeMa CHCTeMHI (OHIM Ta KOHCYJIbTATHBHI TOPIOBI
boHM), IKi BUKOPUCTOBYIOTh CXOK1 CTpATerii AisUIbHOCTI.

[aBecTumiitHi (OHIM Ta CyBEpEeHHI KamiTaubHi ()OHIM BHUKOPUCTOBYIOTH
BAJIIOTHUW PHUHOK I 3J1MCHEHHS omepallii 3 JICHOMIHOBAaHMMH B 1HO3EMHIN
BaJIIOTI LIIHHUMHU TIariepaMu. 3a3BUyail Taki (OHAM ONMepyrOTh BETUKUMU CyMaMu
rpomieil Ta BIUIMBAIOTh HA KOH IOHKTYpPY PETIOHAIBHUX Ta HALlOHAJIBHUX
BaJIOTHUX PUHKIB.

[Tocepeauuku € HAMOLIBIIOKO 3a KUTHKICTIO TPYIOI0 YYACHHUKIB BaJTIOTHOTO
puHKY. OCHOBHOIO iX ()YHKIIIEIO € OpraHi3allis «3yCcTpidi» MPOoJaBLs Ta MOKYIIII
BaJIIOTHUX I[IHHOCTEH, & TAKOXK CIPUSHHS Y 3A1MCHEHH] KOHBEPCIMHUX UM 1HIINUX
omepauiid 3 BaJIOTHUMH IHCTPyMEHTaMHU. THUNM TOCEpEIHUKIB PI3HATHCS 3a
o0csaraMy MOBHOBa)XEHb, BIJMOBIAAIBHOCTI Ta Oe3MocepeqHboi y4acTi B camiit
yroni. bpokepu aHamizyloTh 3asgBKM Ha NpOAaX Ta KYyHIBIKO BaJlOTH,
MII0OMPAIOYM TAKUM YMHOM 3YCTpPIUHI MPOMO3MILIi, 30epiraroun Mnpu LbOMY
AHOHIMHICTh yYaCHHUKIB yroiu. IMeHa Ta PEeKBI3UTH CTOPIH OMPUIIOIHIOIOTHCS
MpU 3M1MCHEHHI PO3paxyHKIB. BHHAropoioro 3a MOCEPEeTHUIIbKY AISIBHICTh €
KOMICIfHI, IO CTAHOBJIATH 3a3BHWYail BIJICOTOK BiJA CYMH YTOAH, PIaIie —
¢dikcoBaHa Tutata 3a yroay. bpokepu He BiIKpHUBAIOTh BJIIACHMX IO3WIIN Ha
BaJIOTHOMY PHMHKY 1 MPUHAMAalOTh Ha ce0€ PU3MKHU MOIIYKY KOHTPAreHTIB s
3MIMCHEHHSI BAJTIOTHUX OIEpallii.

[Tocnyramu OpokepiB aKTUBHO KOPUCTYIOTHCS 1HAMBIAYajbHI TOPriBLI 3a
HasBHOCTI JOCTAaTHbOTO PO3Mipy KamiTamny. BigKpuTTs TOProBUX paxyHKIiB Ha
BaJIOTHOMY PUHKY 3a3BU4Yail MoTpedye 3HAYHHX KOIITIB, JIJIS IIbOTO PO3APiOHI
TOPriBIl AKTUBHO BHUKOPHCTOBYIOTh KpEIWTHE IUiede. 3a oliHKamMu baHky
MDKHApPOJHUX PpO3paxyHKiB, OOCSATHM po3apiOHOI TOPriBiAl Ha CBITOBOMY
BaJIOTHOMY PUHKY MOCTIHHO 3POCTal0Th, OCKUIBKHU BIH € AK€ MTPUBAOIUBUM JIJIst
Tperaepis [1].

Jlesiki KoMmaHii Ui OTpUMaHHS NpUOYTKY BiJ THUMYacoBO BIIBHHUX
KOIITIB, 3A1MCHIOIOTH Omepallii 3 HUMU Ha BaJIIOTHOMY PUHKY. [ 1IbOTO BOHHU

BUHAWMAIOTh OKPEMUX TpPEUIEPiB (UM CTBOPIOIOTH CHELialIbHY MOCaay B MEXax



komnaHnii). [lepeBaramMu BHUKOpUCTaHHS TpeilnepiB € OTPUMaHHS BUTOIU BiJ
HasBHOT Mepexi Kojer-mpodecioHaniB. Cam Tpeiaep OTpUMYyE MOXKIUBICTDH
npairoBaTd 3 NpodeciiHuMU 1HCTpyMEHTaMU BaJIOTHOTO PUHKY SIKI € HAaATO
JOPOTUMH JIJISl IPUBATHUX 1HBECTOPIB [25].

Okpemy Trpyny Y4YacHHMKIB CKJIQJIalOTh MpoON-Tpedaepu — (iHAHCOBI
KOMIaHii, 1[0 3IIACHIOITh TOPTIBIKO I[IHHUMHU TalleépaMH, BaJIOTHUMU
[IHHOCTSIMH, TOXIAHUMH (PIHAHCOBMMH IHCTPYMEHTaMH, IHJAEKCaMU TOIIO 3a
PaxyHOK BJIACHUX KOINTIB Ha BAJTIOTHOMY PUHKY. BIIMIHHICTh TaKMX YYaCHUKIB
BiJl IHBECTULIIMHUX (DOH/IIB MOJIATAEY TOMY, 1[0 BOHH BUKOPUCTOBYIOTH BUKIIFOUHO
BJIACHI KOIIITH,  HE T1, 0 3HAXOASATHCSHA JOBIPUOMY YIIPABIIHHI.

3 pO3BUTKOM iH(MOpPMAIIHHO-KOMYHIKAIIMHUX TEXHOJIOTIN 3pOCTa€e yacTka
KOMIIaHIi, 1110 HAJAalTh MOCIYTH I'polIoBUX nepekas3iB. Lli ¢iHaHcOBI KommaHii
30IBIIYIOTh YAaCTKy PHHKY HIOpOKy. KpiM TOro, BOHM MNpONOHYIOTh CBOIM
KJIIEHTAaM 3HA4YHO MPUBAOJIMBI, y TMOPIBHIHHI 31 3BUYaiHUMKM OaHKaMu, OOMIHHI
BAIIOTHI Kypcu. [ImaTikHl cUCTeMH BIUIMBAIOTh HA BAIOTHI PUHKH OKPEMHX
KpaiH BHACIHIJOK 3/1iICHEHHS NepeKa3iB IpOMaJisiH, 1110 MPAIOI0Th 32 KOPJAOHOM
(nepekasiB 1HO3EMIIIB, IO BIAMPABISAIOTh OTPUMAaH1 KOILUTH B KpaiHy OCHOBHOI'O
IIPOYKUBAHHS).

Takum ymHOM, OpraHizauiifHa CTPyKTypa BaJIOTHOTO PUHKY MpEICTaBJICHA

PI3HOMaHITHUMHM YYaCHUKAMM: BlJ TPAHCHAILIIOHAJIBbHUX (PIHAHCOBUX KOMIIAHINA J10
OpiOHMX 1HBECTOPIB, SKI 3AIACHIOIOTH HAa HBOMY OIepaiii 3 BaTIOTHUMHU

IHCTpYMEHTaMH BIJIMIOBIIHO JI0 HASBHUX LIJIEH Ta 0OpaHUX CTpaTeriil.

1.3 OcHoBHi onepauii Ha CBITOBOMY BAJIIOTHOMY PUHKY

CBITOBHI BAIFOTHUN PHHOK € OJIHUM 3 HaWOUIBIINX Ta HAHOLIBII JIIKBITHUX
(1HaHCOBUX PUHKIB Y CBITI1, Ha IKOMY YYaCHUKHU ()IHAHCOBUX BITHOCHH YKJIaJIalOTh
pi3HOMaHITHI ormepariii. 3a CBO€I CYTHICTIO BAJIOTHI omepailii MoB’s3aHi 3

Mepexo/IOM MpaBa BIACHOCTI HAa BAJIOTHI IIHHOCTI, PyXOM KamiTalay Ta HOro
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BUKOPHUCTAHHAM y MI>KHAPOJTHOMY OOITYy.

B naykoBiif niTepaTypi BaJIOTHI omepallii po3risJaloThCs B IIMPOKOMY Ta
BY3bKOMY 3Ha4yeHHSX. Y BY3bKOMY TJIyMau€HHI BaJIOTHI omepauii €
pO3MIINAOThC  SIK  omeparli  (QiHAHCOBUX YCTaHOB, OaHKIB Ta IHIIUX
YIOBHOBAKEHMX  OCI0 3  KYMiBII- NOPOJaXy  BaJIOTHUX  I[IHHOCTEH,
0OCIIyrOBYBaHHsSI BaJIIOTHUX paxyHKIB, HaJaHHA KPEAUTIB/ICMO3UTIB YU
3MIMCHEHHS PO3pPaxyHKIB 3 BUKOPUCTAaHHSM BaIOTHHX IIIHHOCTEH. BamoTHi
omeparlii B IIMPOKOMY PpO3YMiHHI mependavaroTh 3JIMCHEHHS MJiSJIBHOCTI,
PE3yNbTATOM SIKOI € TIEpPeXiJl IpaBa BIACHOCTI HA BAJIOTHI I[IHHOCTI, a TAKOX iX
BUKOPUCTAHHA B MDKHAPOJHOMY OOIry JJisl peanizaiii Mi>KHaApOAHOL JISTIbHOCTI.
3a3HaveHi ormepaiii MiUsIraloTh PEryjioBaHHIO y MeEXKax HaI[lOHAIBHOTO Ta
M1)KHApPOTHOTO TIpaBOBOTO ToJs [16].

IBaciB b, Ilpuitnyn JI. Ta Pynan B. BamoTH1 omeparlii po3risiaiTh SK
JUSTIBHICTh CYyO’€KTIB TOCIOJAPIOBaHHS 3 1HO3EMHOIO BAJIFOTOK — «OIeparlii,
MOB’s13aH1 3 TIEPEXO0/IOM MpaBa BIACHOCTI Ha BAIIOTHI I[IHHOCTI, KpIM OIIEpalliid,
[0 3JIACHIOIOTBCS MDK PE3WACHTAMH y BaIOTI YKpaiHW; BHJ AiISUIBHOCTI
MiIPUEMCTB, OaHKIBCHKUX Ta (PIHAHCOBO-KPEIUTHUX YCTAHOB, IOPUIUYHHUX 1
(G13M4HUX OCI0 13KYMIBII-NPOAAXKY, PO3PAXYHKIB, 1 HAJJAHHS B MMO3UKY 1HO3EMHOI
BAJIFOTH, BAJIIOTHI JCTMO3UTH Ta 1HII» [24].

Ak «mepexim mpaBa BIACHOCTI Ha Oynb-sKi BaJIIOTHI  IIHHOCTI»
pO3TIIAAAOTECS BadiOTHI omeparii B podoti KopooOmosoi JI. [27], cxoxe
TJIYMau€HHS TPOTIOHYE KOJICKTUB aBTOPIB BH3HAYAIOYM BAJIOTHI OMeEparii sK
«Oynp-K1 TUIaTeXi, MOB’S3aHI 3 MEPEMIIICHHSM BAJIIOTHUX I[IHHOCTEH MIX
Cy0’€KTaMu BAJIFOTHOTO PUHKY» [42].

[Ipycbkuit  O. HaA miACTaBl yCECTOPOHHBOTO JOCHTIKEHHS CYTHOCTI Ta
kiacudikaili BaJIOTHUX ONepalidi BUCIOBIIOE OYMKYy, IO TiJ BaJIIOTHOIO
OTIepaIli€l0 MOYKHA PO3YMITH «SIK Oyab-sIKi oreparilii TOProBeJIbHOTO0, KPEIUTHOTO
YUPO3PaXyHKOBOTO XapaKTepy, MOB’sI3aHl 3 BUKOPUCTAHHSM BaJIOTH Ta TUIATIKHO-
KPEIUTHHUX IHCTPYMEHTIB, BUPOKEHHX Yy BatoTi» [40].

BasmoTHi onepaiiii 000B’SI3KOBO B SIKOCTI 0a30BOTO aKTUBY MAalOTh BaJIOTy
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Y BAJIIOTHI I[IHHOCTi, HOCATH T'POIIOBUI XapakTep Ta MPsSMO YU OMOCEPETKOBAHO

OB’ sI3aHi 3 OpraHaMH PETyJIIOBAHHS BAIFOTHOTO PUHKY KpaiH.

BimnosinHo 10 3akony Ykpainu «IIpo BagroTy Ta BadroTHI onepariii» [36],
ormeparliss Moxe OyTH Kiacu(diKoBaHa sIK BATIOTHA, SIKIIIO BOHA Ma€ Xo4ya 0 OfHY 3
TPHOXO3HAK:

a) «IOB’s3aHa 3 IMEPEeXOJO0M IpaBa BJIACHOCTI HA BAJIOTHI IIIHHOCTI Ta
(a060) mpaBa BUMOTH 1 MOB’SI3aHUX 3 IIUM 3000B’s3aHb, MPEAMETOM SKHX €
BaJIIOTHI I[IHHOCTI, M)XK pe3HJIEHTaMH, HEPE3UJCHTAMH, & TaKOXX PE3UJCHTaMH 1
HEpe3uJCHTaMH, KpIM OIepalliif, Mo 31HCHIOIOTECA MK PE3UJCHTaAMU, SKIIO
TaKUMU BTIOTHUMH I[IHHOCTSIMH € HaIllOHAJIbHA BaJIIOTa;

0) TOPTiBJIS BAIIOTHUMU LIHHOCTSIMU;

B) TPAHCKOPJOHHUU MepeKka3 BAJTIOTHUX I[IHHOCTEH Ta TPAaHCKOPJOHHE
MepPEeMIIEHHS BATIOTHUX IIHHOCTEW» [36].

Takum yuHOM, BAJIOTHI omepallii MOXXHAa BU3HAUYUTU SK CYKYMHICTh Mii
€KOHOMIYHMX CYO’€KTIB 3 BAJIOTHUMH I[IHHOCTSIMH B MEXaX HAIIOHAJILHOTO Ta
MIDXKHApOJHOTO 3aKOHOJABCTBA, PE3yJIbTATOM SIKMX € TEepexij MpaBa BIaCHOCTI
Ha BAJIIOTY, 11 BUKOPHCTAHHS K 3acO0y IUIaTEeXy, 1HBECTHIIN YU KPEIUTHUX
KOIIITIB.

JluHaMIYHUH PO3BHUTOK BAIOTHUX PHHKIB, PO3IIMPEHHS ACOPTUMEHTY
BaJIIOTHUX oOIepauid Ta Cy0’€KTIB BaJIOTHOTO PUHKY, MEXaHI3MIB Ta ILIeH
3MIMCHEHHS BAIIOTHUX OMNeEpaliiii MpU3BOJATh 10 TMOCTIMHOI Moaudikaii Ta
ajanTaiii OKpeMHUX BHJIB JISUIBHOCTI Ha BAJIIOTHOMY PHUHKY BIJAMOBIIHO 10
noTped yacy. 3a3HadyeHl YMOBH Mepe0adaloTh MOSIBY HOBHX KiIacH(iKaliifHUX
O3HAaK, 3a SIKHMU TPYNYIOThCA Ta JOCHI/DKYIOTHCS OIepalllii Ha CBITOBOMY Ta
HaI[lIOHATBPHUX BAJIFOTHUX PUHKAX.

V3aranpHena kiacugikallis BaJIOTHHUX OIEpalid 3a KpUTepisiMu

kiacudikaiii npeacrasieHa B Taom. 1.1,
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Tabmuis 1.1 — Knacudikariiiss BanrOTHUX Ornepaii

Knacudikamiiina o3Haka

Bunu BamoTHIX omnepairiii

TepMiH BUKOHAHHS

KamitanpHi (31 cTpokoM BukoHaHHs Ouibine 180
JTHIB),

MOTOYHi (31 cTpokoM BukoHaHHs 70 180 nHiB),
KacoBl TaTEpMIHOBI (31 CTPOKOM BUKOHAHHS 70 2

11i0)

3a Tunom omneparii
CyO’€KTIB

Onmnepariii, 10 31HCHIOIOTHCS PE3UICHTAMU; OTIEpAIlii,

110
peai3yloThCs HEPE3UACHTAMU

3a npu3HaYCHHSIM

Omepariii 1110 371HCHIOIOTHCS Y BIIACHUX 1HTEpecax
(apOiTpakHi); omeparlii 1m0 3I1MCHIOIOTHCS B
1HTepecax TPeTiX 0cid abo KIE€HTIB (KIIEHTCHKI)

3a TUIIOM BaJIOTHHUX
IIIHHOCTEH, IO
BUKOPUCTOBYIOTHCS B
yrojiax

Onepanii 3 BaJIOTOI0 Ta I[IHHUMHU T[anepamu
JIEHOMIHOBAaHHUMHU y BaJIIOTI; oneparii 3
OAaHKIBCBKMMHM MeETaJaMHd Ta KOIITOBHOCTSIMH;

oreparlii 3 TPUBHAMH MIXK
pe3UICHTAMU 1 HEPE3UICHTaMHU

3a TuroM oneparii

Koungepciiini (0OMiHH1), 1EMIO3UTHI, KPEIUTHI,
PO3pPaxyHKOBI

3a XapakTepoM
JUSITTBHOCTI

Omneparrii 3 00CIyrOByBaHHsS paxyHKIB KIIIEHTIB
(BKIIFOUAKOUM HapaxyBaHHsS BIJCOTKIB, HaJaHHS
oBepapadTy, KOHTPOJIb 3a pPYXOM KOIUTIB Ta
BUKOHAHHS JIOPYYEHb KIIEHTIB); CYINPOBOIKEHHS
€KCIIOPTHO- IMIIOPTHUX OMepalil  (BKIIOYAIOYU
JTOKyMEHTapHi (QOpMHU pO3paxyHKIB); 31HCHEHHS
MIKHAPOJIHOTO KPEAUTYBAHHS; TOPIiBis 1HO3EMHOIO
BaJIIOTOIO; BCTAHOBJICHHS Ta miATpUMKa
KOPECTIOHACHTCHKUX BITHOCHH;

HETOProBeNbHI omeparii (BUIIyCK J1e0eTOBUX Ta
KPEJUTHUX KapPTOK)

3a MexaHI13MOM
3I1MCHEHHS
oneparin

Cnor, dopBapa, ¢hprouepc, OmilioH, CBOI

3a ¢hopmMor0 311MCHEHHS

I'oT1BKOBI1 Ta OE3rOTIBKOBI

3a macirrabamMu

OnToBI, po3ap10HI

omeparii
3a HUIbOBUM 3 MeTor0 MpuAOaHHS BaIOTH, 3 METOIO CTPaxXyBaHHS
MPU3HAYEHHSIM BiJ

BAJIFOTHUX PHM3HUKIB, CIICKYJISITUBHI OIepalii

3a EKOHOMIYHHUM 3MICTOM

OCHOBHI Ta JOMMOMIKHI

3a BUKOpPUCTAHHSIM
BAJIFOTHUX
LIHHOCTEU

AKTHUBHI Ta ITaCUBHI

Jlxepeno: chopMoBaHO aBTOpOM Ha OCHOBI [24, 26, 42, 40, 27]

3aranpHa Kiaacuikarist (puc. 1.5) nmepeadayae po3noain yciel CyKymHOCTI




ormepailiii Ha BaJIOTHOMY PHUHKY Ha KOHBEpCIWHI, KpEIuTHI Ta Aemno3utHi. B
CYKymmHOMY 0O0CsI31 omepariii BaJIOTHOTO PHWHKY caMmMe Ha BaJIIOTHUNA OOMIH
Hpumaaae JeBOBa YacTKa Omepalii, 30kpemMa aisi 3a0e3NedeHHss MIKHApOIHUX
TOPTOBEJIBHUX Olepalliid, MIKHAPOIHOTO TYpPU3MY, XEKYBAaHHS BaJIOTHHX

PHU3HKIB, OTPUMAHHS CHEKYJISITUBHOTO IPUOYTKY BiJl KYpCOBUX P13HHUIIb.
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Pucynox 1.5 — Onepariii Ha BaIFOTHOMY PUHKY

Jlxepeno: [35]

B nmesxux pocmipkeHHsx [27] BUIIISIOTH aKTHBHI Ta MACHBHI BaJIOTHI
omepaiiii.

Jlo akTUBHUX omepalliil BIAHOCITH Ti, sIKI BUKOPHCTOBYIOTH C(OPMOBaHI
(HasiBHI) BaJIOTHI PE3€pBU JUIsl OTPUMAaHHS JOJATKOBOIO MPUOYTKY: BHaya
KPEIUTIB B 1HO3EMHINA BaJIOTI, 1HBECTHIli B 1HO3EMHIM BaJIOTi, PO3MIIICHHS
KOIITIB B I[IHHI Aallepu JICHOMIHOBaHI B 1HO3eMHIM BamtoTi. HatomicTh macuBH1
BaJIIOTHI Olepanii MoB’s3aHl 31 CTBOPEHHSM pE3epBIB B 1HO3EMHIM BaIIOTI:
PO3MIIIEHHS JIEMTO3UTIB B 1HO3EMHIM BaJIfOTi, OTPUMaHHS MI>KHAPOIHUX KPEJUTIB B
1HO3EMHI{ BaJIIOTI.

BianoBigHO 10 y4YacHMKIB BaJIIOTHUX OIEpaliil BUAUISIIOTH JAepiKaBHI
BaJIOTHI omepaunii (A0 fAKUX 3ajJydyeHl OpraHd myOJIYHOTO YNpPaBJIIHHS),
KOMEpILIHHI BaJlOTHI omnepauii (peami3yloThCsl OPUAMYHUMU Ta (Pi3UYHUMU

ocobamu), OaHKIBCHKI BaJIOTHI omeparii (3A1HCHIOIOThCS OaHKIBCHBKUMHU
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YCTaHOBaMHU).

[Ipu xnacudikarii BaTOTHUX OMNEpariii BIANOBIAHO OO0 METH IX
3MIMCHEHHS] BUIUISAIOTH IIOTOYHI, CHEKYJISATHBHI Ta omepalii XeIKyBaHHS.
ITorouyni omeparii OXOIUIIOIOTh MIDKHAPOJHI PO3pPaXyHKH Ta IIepeKasu,
CHEKYyJATUBHI oOmeparii 3IIACHIOIOThCS 3 METOI0 OTpUMaHHS NpUOYTKY 3a
PaxyHOK KYpCOBHUX pI3HHIIb, OMeparlii XeIKyBaHHS MOKJIMKAaHI MIHIMI3yBaTH
BaJIIOTHI Ta KOMEPIIiHI PHU3UKU CYyO’ €KTIB TOCMOJApIOBaHHS Ta (DiHAHCOBUX
YCTaHOB.

3a EKOHOMIYHMM 3MICTOM BaJIOTHUX omepauiid B pobdoti [40] ix
MIPOTIOHY€ETHCSI YMOBHO TMOJIJIMTA HAa OCHOBHI Ta AOMOMDKHI. Jl0o OCHOBHHX
BapTO BIIHECTH Ti Omepallii, 0 CTAaHOBJIATh HAMOUIBIIKI 1HTEpeC AJia OaHKIB Ta
iX KJIIEHTIB, OCKUIbKU JIO3BOJISIIOTh OTPUMYBATH MPUOYTKU, XECIKYBAaTH PU3UKH,
NneBepCcUu(PIKOBYBATH KamiTal TOHO. TOOTO OCHOBHMMHM BapTO BBa)kaTu
KOHBEpCIHI omeparllii, omepaiii 3 MepeMIleHHs KamiTaly, MIKXHAPOIHI
po3paxyHKoBi omeparrii. JIomoMi>kHI BaJIOTHI oIepalii CIpHUsSOTh BUKOHAHHIO
OCHOBHHX, PO3IIMPIOIOTH CIEKTP MNOCIYr (PIHAHCOBHUX YCTAaHOB, MIJBUIIYIOTh
KOHKYPEHTOCTIPOMOKHICTh ~ YYaCHHKIB ~MDKHAPOJHUX  BaIIOTHO-(DIHAHCOBHUX
BITHOCUH. JIOMOMDKHUMHU oOIEepalissMid € BIOIKPUTTA Ta OOCIYroBYyBaHHS
BaJIIOTHUX pPAaXyHKIB, 3A1MCHEHHS HETOPrOBEJBbHUX ONEpalliii, BCTAaHOBJIEHHS
KOPECTIOHIEHTCHKUX BIHOCHH 3 (JIHAHCOBMMHU YCTAHOBAMHU 1HIIMX KpaiH TOIIO.

Haii6inp1mn nommpeHuMu oneparisiMu € 00OMiHHI, SIK1 Tiepe10ayaroTh 0OMiH
OJIHI€I BAJIIOTH HA IHINY 3a 3a3JaJieriib Y3rOJ)KEHHMM OOMIHHHUM KYpCOM Y
BU3HAYEHI TEpMIHU. 3a CBOIM 3MICTOM BaIIOTHI omepaiii MOXYTb OyTu
MPEAICTABJIICHI TOPTOBHUMH Ta HETOProBUMHU. TOpromi omeparlii OXOIUTIOIOTH
omeparlii 3 KymiBIi-npogaxy adbo 0OMIHYy BallOTHUX I[IHHOCTEH, SKI MOXYTh
3MIMCHIOBATUCA SIK B TOTIBKOBIH, Tak 1 B 0€3rOTiBKOBiN (GopMmax. Jlo HETOproBux
omepauiii BIJHOCITbCS TPAHCKOPJIOHHE TMEPEMILIEHHSI Ta TPAHCKOPJAOHHUN
MepeKa3 BAIIOTHHUX I[IHHOCTEW, KPEAWTHI Ta JEMO3WTHI omeparlii B 1HO3EeMHIN
BaJIIOTI.

Haii0inpmia  KIIBKICTH — BQJIIOTHUX — OMepalii €  KOHBEPCIHUMHU.
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KoHnBepciiiai omeparii MpeACTaBISIIOTE COOOK yroam MDK YYaCHUKAMU
BAJIFOTHOTO PUHKY 3 KYHiBJI/TIPOIaXy 3a37aJIeTiib BU3HAYEHUX CyM TPOIIOBHX
OJIMHHUIIb OJIHIET KPaTHU 3aBAJIIOTY 1HIIOT KpaiHU y BU3HAUEHI TEPMIHU 32 KypCOM
HA MOMEHT MiJNUCaHHs yroau. B aHrmiiichkii MOBI KOHBEpCIiiHI omeparii
BU3HAYar0ThCs TepMinoM Foreign ExchangeOperations (Forex ado FX).

Buan koHBepciiHMX ormepailiii B 3aJIe)KHOCTI BIiJ TEPMIHIB BHUKOHAHHS
omepariiHaBegeHo Ha puc. 1.6. KonBepciliHi oneparlii moaiIsSi0Th B 3aJICKHOCTI
BiJl TEpMiHIB BUKOHAHHS YIOJl Ha YIOJIM 3 HEralfHOIO IMOCTABKOIO (PUHOK CIIOT) Ta
TepMiHOBI yrogu. Tak sk OLIBIIICTh KOHBEPCIMHUX YroJ YKIAAA€ThCs Ha CIOT-
PUHKY, TO W #oro miHM (CHOT-KYpC) € OCHOBHUMHU J/JII PUHKY TEPMIHOBHUX

omeparliif — ¢oopBapIHOTO Ta ¢’ IOYEPCHOTO PUHKIB.

KOHBEFPCIHHI OTIEPAIIIT

WrogH 3 HeratfHO

T eprAlHOEL yTO
N CTABEOH i ¥rOm

|

D opEapAHE YT OgE

Yroge today

WVroge tomort o ge| DIIIiOHE YTOIH

I

Yrogw spot ] P HOUEpCEL YTOAH

¥

| Yroge swap I

Pucynox 1.6 — KonBepciiiHi BanroTHI onepariii
Ixepeno: [35]

:
il

CrioT-onepariii (Spot-omepariii) — e yroau 3 KyImiBii ab0 NpoAaKy BaJIIOTH
3a IOTOYHUM OOMIHHUM KypCcOM 3 METOI0 HEraiHOro BHUKOHAHHS OTepailii,
3a3BHYal BIPOJOBK JBOX poOoumx nHIB. lle o3Havae, mo BaIOTHI oreparii
MPOBOJSATHCS 3MUTTEBUM PO3PAXYHKOM, 0€3 MoTpedu B OYb-KOMY J10AATKOBOMY
CTPOKOBOMYKOHTpakTi. Konm ykinanaeTsesi croT-oneparttis, BajltoTa KyImyeThesi a00
MPOAAETHCS 3aTIOTOYHUM PUHKOBUM KypcoM. Lle BinOyBaeTbcs 3 METOIO MUTTEBOTO

3MIICHEHHS oTepalii, ska Mo)ke OyTH TOB’si3aHa 31 3IWCHEHHSM MIKHAPOIHOI
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TOPTriBJi, IHBECTYBaHHSAM a00 XEIKyBaHHSIM pPHU3UKY BANTIOTHUX KOJIMBaHb. Y
CHOT-OIEpallisiX BamoTa (PAKTUYHO TMEPENAEThC MDK KOHTpareHTaMu B
HAWOMKYUN  MOKIIMBUNA 4Yac, KM BU3HAYAETHCS KOHKPETHUMHU BaJTIOTHUMU
PUHKOBUMH yMOBaMU Ta cTaniapTamu. @opBapHa BalIIOTHA Oomepallis — 1€ yroja
MDK JBOMa yYaCHUKaMH BaJIOTHOTO PUHKY MPO KYIIBIIO a0 Mpoja)x BalIlOTH 32
(bikcoBaHUM OOMIHHUM KYpCOM HAaIleBHUM CTPOK y MallOyTHbOMY. YToaa (hopBapa
nepeadayae, Mo 0OMIH BaTIOTHBIIOYIEThCS B MallOYTHHOMY 3a IIHOIO, siKa OyJia
y3roJKEHa Ha MOMEHT YyKJajaeHHs yroau. Lleii Tum omepamiii g03BOJISIE
y4aCHMKaM pPHHKY 3aXUCTHTHUCA BiJl MOXJIMBHX 3MiH OOMIHHUX KYypCIB Y
MaiOyTHbOMY. DOpBapIHI YTOAU € OJJHUM 13 IHCTPYMEHTIBYIIPABIIHHS BaJIOTHUM
PHU3HUKOM, OCKIJIbKM BOHH JO3BOJIAIOTH 3a0€3MeunTH PiKCOBaHUN OOMIHHUN KypcC
JUIS TIEBHOI CyMH BajlOTH B KOHKPETHHH MOMEHT BMailOyTHhoMy. Lle ocobmmBo
BOKJIMBO JIJII  IMIATPHEMCTB, IO 3IIHCHIOIOTH M)KHAPOJHY TOPTIBIIO Ta 1HIII
orepailii, /¢ KOJIMBaHHS BaJIIOTHUX KypCiB MOXYTb BIIMBAaTH Ha MPUOYTKOBICTH
Ta BapTICTh YrOJ.

d'touepcHa BaJIOTHA oOmepalis — 1€ yrojga MDK JBOMa CTOPOHAMM Ha
KYIIIBITIO/TIPOJIAXK BAJIIOTH 3a MEBHUM (PIKCOBAHMM KypCOM Ha CTPOK KpaTHUH 3
micsaism (3, 6, 9, 12), BusHaueHuit y ¢’roduepcHOMY KOHTpakTi. ®’rodepcHi
KOHTPAaKTH € CTaHAapTHU30BaHUMH YroJamMH, IO BH3HAYalOThb YMOBH OOMIHY
BaJIIOTU B MAallOYTHbOMY, TaKl K 00csr, 00yMOBJIEHUHN KypC, TEpMIH BUKOHAHHS Ta
1HIIT TTapaMETPH.

3niiicHIOOUM  omepanii 3 (’royepcaMu  YyYacHUKaM PUHKY MAaloTh
MOJKJIMBICTh 3aXHCTUTHUCS BiJl PU3HKY KOJHBaHb BAITIOTHUX KypCiB Ta OTPUMATH
JIOIaTKOBHUI MPUOYTOK 32 paxyHOK KypCOBUX pi3HHIIL. D’ 10uepCcHI KOHTPAKTH, Ha
BIJIMIHY BiJl (hOpBapJHUX, CTAHJIAPTU30BAHI 32 YCIMa CYTTEBUMU MapamMeTpamH Ta
TOPTYIOTHCS Ha OPraHi30BaHMUX OlprkKax, M0 pOOUTH X OUIBII JIIKBITHUMHU T4 MEHIII

CKIIAIHUMU IJIA YKIIATaHHA.
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BucHoBku 10 po3aiay 1

CBiTOBUI BaJIOTHHM PHHOK BIJITpae KIOYOBY poOJIb Yy TI0OambHIN
¢dinaHcoBiil cuctemi. Bin € MiciieM, 1e IpoBOAATHCA onepailii 3 0OMiHy BaTlOTaMu
MDK PI3HUMHU KpaiHaMM Ta y4aCHUKaMu puUHKY. HalOuIbIn BaXKIMBI PUHKH BaJIOT
po3TamIoBaHi y (hiHAHCOBUX IEHTpax cBiTy, Takux sk Hero-Hopk, Jowmon, Tokio,
®pankdypt, ['oHkoHT Ta 1HIIl. CBITOBHI BaIIOTHUN PUHOK CHpHSiE 3A1HCHEHHIO
MDKHAPOJIHOT TOPTIBIII Ta 1HBECTHIIIH, @ TAKOXK JTO3BOJISIE I[IHYBATU BAIIOTHI KypCH
Ta 3M1MCHIOBATH 3a0€3IMEUEHHs] BaJIIOTHUX pHU3MKIB. KpiM TOro, meil puHOK €
MicIleM, J¢ IMCHTpaJibHI OaHKW BTPYYalOThCS IS 3a0e3NedeHHs CTablIbHOCTI
BAJIIOTHUX KYPCIB Ta 3/IIMICHEHHS MOHETAPHOI MOJITUKU. TakuM YUHOM, CBITOBHM
BAJIIOTHUA PUHOK € OJHUM 3 HaWBXJIMBIIIMX KOMIIOHEHTIB TJI00AIBHOL
(G1HaHCOBOI CHCTEMH, OCKIJIbKM BIH BIUIMBA€ HAa €KOHOMIYHY AISUTBHICTH PI3HHUX
KpaiH Ta MI)KHApO/IH1 BITHOCUHHU.

OpranizamiiiHa CTpPyKTypa TIJ00aJbHOTO BAJIIOTHOTO PUHKY € JIy)Ke
PI3HOMAHITHOIO Ta CKJIAJHOI0, OCKUIbKM BKJIIOYA€E B ceO€ PI3HUX YYaCHUKIB 3
pPI3HHX CEKTOpIB €KOHOMIKM Ta pI3HMX KpaiH. HallOuibln akTUBHUMHM Ha
BAJIIOTHOMY PHUHKY € OaHKW Ta iHII (pIHAHCOBI YCTAaHOBU, IEHTPAJIbHI OaHKH Ta
YpSIOB1 OpraHizamli, npaiiM-Opokepu Ta BeJIMKI 1HBECTOPU. PI3HOMaHITHICTH
YYaCHHKIB 13 PI3HUX CEKTOPIB Ta PETiOHIB CBIIYUTH MPO TI00aTbHUN XapakTep Ta
3HAYEHHS IJI00aJTHHOTO BAIOTHOTO PUHKY.

Omnepariii Ha CBITOBOMY BJIIOTHOMY PHHKY TMPEJCTaBICHI HIUPOKUM
CIIEKTPOM Ji{ 3 BaJIOTHUMHU I[IHHOCTSIMU Ta TMOXIJTHUMH 1HCTPYMEHTaMU: Bij
KYIIBII-MIPOAXY BATIOT JO CHEKYJISTUBHUX OIepaliid Ta 3I1HCHEHHS
PU3BUKOBAaHUX TOPIiBEJIbHUX CTpaTerii. YYacHUKM pPHUHKY, Taki sIK OaHKH,

(1HaHCOBI YCTaHOBH, KOPIOpAIlil Ta 1HBECTOPH, 31MCHIOIOThH OMepalii 3 METOI0
3a0e3MeveHHs] JIKBITHOCTI, 3aXUCTy BiJ BaJIIOTHUX PHU3HKIB, 3/1HCHEHHS
MDKHApPOJHUX IJIATEXKIB Ta OTPUMaHHA NPUOYTKY BiJ KOJMBAHb BAJFOTHHUX

kypciB. 1li omeparii BiZIrparOTh KJIIOYOBY POJb Yy TJIOOAIBHIM E€KOHOMIII],
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PO3/ILJT 2 AHAJII3 TEHJIEHIIN PO3BUTKYTJIOBAJIBHOI'O
BAJIIOTHOI'O PUHKY

2.1 KifibKicHI MOKA3HUKHN PO3BUTKY IJ1002JIbHOI0 BAJIIOTHOTO PUHKY

[ogenHuit oOcsAr TOPriB Ha TJIOOAIBHOMY BAJIIOTHOMY PUHKY MOCTIIHO
3pocrae. 3a nanumu banky MixHapomaux pospaxyskiB (Bank for International
Settlements, BIS), Tinbku Ha CIOTOBOMY PUHKY HIOJICHHUN 0OCAT TOPTIB B KBITHI
2022 poky ckmaB 2,11 tpaa gomapiBe CIHIA. CsitoBa cmotoBa TopriBis FX
30Cepe/KeHa B KUIBKOX BeIMKUX (DiHaHCOBUX LeHTpax (puc. 2.1). ¥V 2022 pomi
mumie Ha Jlongon mnpunanano 38% y CBITOBOI TOPTiBII BajlOTOIO, TOJI SIK
CYKyITHA YacTKa YOTHPHOX MPOBiTHUX TOPToBHX LeHTpiB — JIonnon, Hero-Mopk,

Cinramnyp 1 ['onkoHr, ctanoBujIa /4%CBITOBOTO BATIOTHOTO O0OOPOTY CIIOT.

2.25
| . 180
- -
- -
' | | | | | | | | | | | | | |
1998 2001 2004 2007 2010 2013 2015 2019 2022

—— Benchmarked series <> Triennial survey
[ London Singapore Tokyo W Canada
I New York [ Hong Kong SAR W Australia [ China

Pucynox 2.1 — H{oxennwnit o6car FX Toprismi 3a perionamu, Tpix noia. CIIA

Jxepeno: [11]

OcHoBHi FX ToprosesibpHi IEHTPU HE 000B’SI3KOBO 3HAXOATHCS B KpaiHax,
SIK1 JIOMIHYIOTh y CBITOBIM TOPTiBJIi TOBapamH, OCKIJILKH TOPTIBJIS BAJIOTOIO 3

(iHaHCOBUX MOTHBIB, TaKUX SK 1HBECTHIII B I[IHHI Tamnepu, ACHOMIHOBaHI B
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1HO3EMHIIl BaJlIOTi, 3HAYHO TMEPEBUINYE OOCAT TpaH3aKlii, I[OB’S3aHUX 13
MDKHApOAHOI0 TopriBiero. Kpim Toro, ocHOBHI LIEHTpH OOpPOOKM daHUX, SKI
PO3MIIIYIOTh BIJAMOBIAHI MEXaHI3MH, 10 3a0€3MeuyioTh PoOOTY EJIeKTPOHHHUX
TOPTOBUX MAaMJTaHUMKIB BaIOTOI0, € BAXIWBOK YACTHHOI TJ100aIbHOL
1HPPACTPYKTYpH BAIFOTHOTO PUHKY.

Po3mip rnoGansHOro BamoTHOTO puHKy 3a ouiHkamMu IMARC Group
nocsr 'y 2023 pori 805 minmbspaiB gonapiB CIIIA. V mepcnexkTuBi KOMIaHisA
nporHo3ye, mo A0 2032 poky puHok nocsrHe 1466 munbapai gonapis CIIA,
npoaemorctpyBaBim temn 3poctanHs (CAGR) 6,92% mpotsrom 2024-2032
pokiB (puc. 2.2). 3pocraroya iHTErpailisi CydaCHHUX TEXHOJIOTIH y TOProBEIbHI
waTdopmu, riaodanizaiis Gi3HeCy, 10 MPU3BOJIUTH JI0 BIAMOBIIHOI MOTPEOH B
Mociayrax OOMiHY BaJIOTH, 1 3pOCTalOYMil BIUIMB PI3HOMAHITHUX €KOHOMIYHHMX
(bakTOopiB, TaKKX SK 1HQIAIISA, TPOLIEHTHI cTaBKuTa 3poctanns BBII, € onnumu 3

(bakTOpiB, 5Ki CHOHYKAIOTh PUHOK JI0 TOJIAIbIIIOT0 PO3BUTKY.

mnil

2024 2025 2026 2027 2028 2029 2030 201 2032

Pucynok 2.2 — IIporao3s o6csry rio0anbHOr0 BaIFOTHOTO PUHKY.

Jxepeno: [5]

Ha BamoTHOMY pHUHKY Yroau, 3a3BHYail YKIJIAJalOThCsl MPOTH JoJiapa

CILIA, ToMy OCHOBHOIO BajJIOTOO, III0 TOPIYETHCS HAa CBITOBOMY BAJIFOTHOMY
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PUHKY BIPOJOBX TPHUBAJIOr0 TNEpPIOAY 4Yacy 3aJMIIAETbCA CaMe BaJIOTa
Cnonydenux mrariB Amepuku. bianspko 85 % ycix BaSIOTHUX YroJl MPUIAAA€e
Ha pgomap CHIA, TakoX TMONYJSPHUMH € €BpPO, SIMOHChKA €Ha, QYHT
CTEepJIIHTIB Ta IIBEWLIApChKUN (PpaHK.

TppoMa HaWMOMyMApPHIIMMHU BaIOTHUMH TIapaMH Ha  CBITOBOMY
BaMOTHOMY pUHKY Y2022 poui 6ynu EUR/USD, 3 23% Big o0csry Toprie, IoTiM
USD/JPY 3 14% 1 GBP/USD 3 10%. ITonan 70% ycix ykiaaeHuX Ha BaJIOTHOMY
pUHKY yroj noB’s3aHi3 goiapom CIIA (puc. 2.3)

Most Traded
Currency Pairs ~ u% [& 3

S USDCHF
5%
13%

NZDUSD
4%

EURJIPY
4%

By Currency:

GBPIPY
a%
EURUSD
28%
EURGBP
3%

AUDIPY
3%

EURAUD
2%

Pucynoxk 2.3 — Haitbinbin nomyssipHi BadtOTHI TapU HA BATIOTHOMY PUHKY
y 2023 p.
Jxepeno: [13]

[Tepm 3a Bce, akKTMBHO TOPTYIOThCS Mapy MarOTh BUCOKY JIKBIJIHICTb.
Ockinpkuy OUTbIIE JIFOJIEH 3alliKaBlIeHl B aKTUBI, TUM JIETLIE WOTO KyIyBaTH Ta
nmpoaaBaTtu. Bucoka JKBIAHICTh BalOTHOI TMapH, y CBOK YEpry, JI03BOJISIE
3MIACHIOBATH oOmepamnii 3 MEHIIMMU KOMICIHHMMM BUTpataMu (yMOBamH

toprieii). Takum unHoM, nmapa EUR/USD 3a3Buvaii MmaTume HalKpalii TOProBi
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36
YMOBH: HAWHIKYUI COpel; MiHIMalbHAa KOMICIA 3a TMEPEHECEHHS BIIKPUTHUX
MO3HUIIIA Ha HACTYIMHUN TOPTOBHM JE€HB (CBOII); BIICYTHICTH a00 Masia KOMICis 3a
BIZKPUTTS TOPTiBJIi; MIBUAKE BUKOHAHHA YroJ. TOPTriBiisl BaJTIOTHUMHU TapamH 3a

perioHaM#u CBITy HaBeJIeHA Ha puc. 2.4.

Most Actively Traded Currency Pairs by Region

Pucynok 2.4 — Toprisiis BaTIOTHUMU TTapaMu 3a perioHaMu
Jxepeno: [13]

Kpim yMOB TOpriBii, MOMyJISIpHICTh BATIOTHOI Mapu TaKOXK BIUIMBAE Ha il
iH(hopMaliiiHy BUIUMMICTB: PI3HOMAHITHA aHAJITUKAa Ta €KCIEPTHI BHCHOBKH;
TOPTOBI MTPOTHO3U Ta CUTHAIM Oa)KaHO MyOJIIKyBaTH JIJIsl HAWTIOMYJISPHIIINX T1ap;
peryispHe BUCBITIIEHHs o1l y 3MI Ta orsigax; O11bII1CTh TOCIOHUKIB HAJAI0Th
MPUKJIAIN came JJii OCHOBHHX BAIIOTHUX TMap TOmIO. YacTo CTBEPKYIOTh, IO
HaWUMOMYJISIPHIII TIapH TAKOXK € HaWOLIbII nependauyBaHumMu. OqHak 11eil (haxT
HE TIATBEPIKYETHCS 1 TPYHTYETHCS TIEPEBAKHO HA MTPUITYIIECHHSX.

3a Bumamu yroj 6inbmie 50 % cTtaHOBIATH BaMOTHI cBomu, O01u3bko 30 %
KOHBepCIlHioneparlii 3 HeraHoIo MOCTaBKow, 15 % dopBapaHi yroau, OJIU3bK0 5

% - BaJrOTHI omiioHu (puc. 2.5).


https://fxssi.com/low-spread-currency-pairs
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Pucynoxk 2.5 — BanroTHi onepariii 3a BuAaMu yro

Jlxepeno: [11]

3a ominkaMu ekcrieptiB [15], OUIBIIICTD BAIOT PUHKIB, IO PO3BUBAIOTHCS,
IIPOAOBKATh JOPOKYATH 10 BITHOILIEHHIO JI0 J10J1apa, ajie, MOKJIMBO, MEHIIE, HIXK
B ocTtaHHl kBapTanu 2023 p. Ilicia miky kypcy nonapa B »xoBTHI 2023 p. Bcl
BaJIIOTH BUTpaiM Bin cimabkocti momapa CIIA, ane pwHKH, IO PO3BUBAIOTHCA,

3araJioM IepeBepIInIi MOKa3HUKH (puc. 2.6).
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Pucynok 2.6 — IIpubyTKOBICTh OKPEMHX BAJIOT CBITY Y JpyroMy MiBpivudi
2023 p.

Jxepeno: [7]



Jlesiki BajJIOTHM PHUHKIB, 110 PO3BUBAIOTHCS, MOKa3ajiu MPUOYTOK IMOHA
20% mpotsarom 2023 poky, OYOIMIH IIe MeperiK BUCOKONPUOYTKOBI BATIOTH —
MEKCUKaHChKUI Tieco Ta yropcbkuit (opuHT. Llporo He MOXHa cKazaTv Mpo
BamioTd (G10, OCKITPKM HOpPBE3bKA, KaHAJChbKa Ta aBCTpaJiiiChbKa BaJOTH Oynu
OJIHMHU 3 HaMCIaOIInX y CBITI.

OpHa 3 IpUYKH, YOMY BaJIOTH PUHKIB, 1110 PO3BUBAIOTHCSA, TOCSTIIA TaKUX
YCMiXiB, MOJSTa€ B TOMY, 1110 iXHI HEHTpaidbH1 6aHKu mBuale, Hix DeaepanbHa
pesepBHa cuctema CIIA (OPC), miaBUIIMIA TPOLUEHTHI CTaBKH, KOJIU 1HQIISIISA
noyaja crajaxyBaTd, 1 Oynu OUIbII arpecMBHUMU B I[boMy. MiX piBHEM
MPUOYTKOBOCTI Ta €PEKTUBHICTIO BAJIIOT ICHY€ YITKHUI 3B 30K (pHC. 2.7), SIKUH €
0COOJIMBO CHJIBHMM Y TIE€pioJi CTaOlIbHOI CXMJIBHOCTI JO PHU3HUKY Ta HHU3BKOI
BOJIATWJIBHOCTI, KOJIM TpPEHAepy MPU3HAYAOTh HU3bKY WMOBIPHICTH 3HELIHEHHS
BaJIIOTH, 1110 KOMIIEHCYBala O BUILI JT0XOAH, SIKI BOHH 3apOOJISIIOTh, IHBECTYIOUH
B Il BaIIOTH. 3BaKalOuM Ha 1€, AHAJITUKH OCOOJMBO YyBa)KHI JO peakirli

LEHTPaJIbHUX 0AHKIB, KOJIM 1HQJIALIS HOYUHAE TaaTH.
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Pucynox 2.7 — 38’30k Mik piBHEM MPUOYTKOBOCTITa €PEKTUBHICTIO OKPEMUX
BaJTIIOT

Ixepeno: [7]
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KirouoBUM  4YMHHUKOM, IO XapaKTepU3ye MIIbHICTh TI100aIbHOTO
BaJIOTHOTO PUHKY, € WOro ydacHHKHU. HailOiibIn y3araqbHEHOIO KiacH(iKalli€ro
yY4aCHUKIB MOJKHA Ha3BaTH I1X po3moail 3a ¢GoHmoBuMH Oipxkamu (tadm. 2.1).
donmoBa Oipxka — 1€ MicCIle, ke 3a0e3euy€e MOKIIUBICTh 3/IIHCHIOBATH OIepartii 3
pI3HUMH (PIHAHCOBUMH IHCTpyYMEHTaMHu. Taki TOProBi MalJaHYUKH CIPHUSIOTH
3MIITHCHHIO HalllOHAJIbHOI €KOHOMIKHM Ta € OCHOBHHMM I1HJUKATOPOM €KOHOMIYHOI
cutyamii B 1uiomy cBiTi. Lli MOXIUBOCTI 3yMOBIEHI THUM, IIO MOKpAIlEHHs
MOKa3HUKIB (DIHAHCOBOTO PUHKY OTOTOXXHIOETHCS 31 3pOCTaHHSAM PIBHS 3aHHATOCTI
Ta MpUOYTKOBOCTI HACETICHHSI.

Tabmuug 2.1 — PedTuHr cBiTOBUX (OHIOBUX OIp>K CBITY 3a oOcsramu

Kamitamizamii, mapa goia. CHIA

Micn PunkoBa .
€ B . . KaITiTai3amis KIHBKIC?E
. bipxka Kpaina KOMIIaH11
peuTu , MIIpJI TOJI. ..
Hry CLLA Ha O1pxi
1 |New York Stock Exchange CLLIA 19,596 2301
(NYSE)
2 |NASDAQ CIIA 8,125 2902
3 |Hong Kong Exchanges (HKEX)  |Kuraii 5,123 3539
4 Japan Exchange Group SAnoHis 4,274 1208
5 [Shanghai Stock Exchange (SSE) |Kuraii 3,492 2579
6 |Euronext Hinepnanau 3,490 1047
7 IShenzhen Stock Exchange (SZSE) [Kuraii 3,367 1990
8 |London Stock Exchange (LSE)  [Benuka 3,242 1897
bputanis
9 [Toronto Stock Exchange (TSX) |Kanama 2,069 3421
10 |National Stock Exchange of India [[Hxis 1,769 590
(NSE)
Ioicepeno: [ ]

Sk Oaummo, HaNOIbIII (OHAOBI Oipki CBITY 3HaxoAsAThcs y IliBHIUHIN
Awmepurii, €Bporni Ta A3ii. TyT, 3HOBY-Taku, MOBTOPIOETHCS TEHICHINIA, SKa
CIIOCTEPITa€ETHCS 1 B CTPYKTYP1 HAUOIBIIMX CBITOBUX OAHKIB, PO3IJISIHYTIN BHILE, a
camMeé — 3pOCTa€ YacTKa a3laTChKUX KpaiH, 30kpeMa Kwurtaro, siKi MOCTYNnoOBO
BuTicHsA0T CHIA Ta KpaiHu €BponM Ta BUCYBAIOTHCS Yy JIIJEPH CBITOBOTO

(diHaHCOBOrO pUHKY. BTiM, cyMapHa pHHKOBA KamiTaji3alis aMepUKaHCHKOTro
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periony (1o Bkimoyae sik [liBHIuHY AMepuKy, Tak 1 [liBnenHy) Bce 11e nepeBuiiye
Bci iHmI perionn. CyMmapHa Kamitaiizaris Beix GoHA0BHX Oipk cBiTY 3pocia 3 69,9
TpaH noi. CIIA mo 71,5 tpana non. CIIA, no Bka3zye Ha HasBHICTh TEHACHINT 70
3pOCTaHHs 00CATY yroJ, sKi 3MIHCHIOIOTHCS Ha Oipkax [ ].

HezanexHicTh OUTBIIOCTI HIEHTPAIBHUX OAHKIB PUHKIB, 110 PO3BUBAIOTHCS,
e HE HACTUIBKKM J00pe 3akpiruieHa, SK Yy PO3BHHYTHX pHUHKaxX, 1 ICHYeE
3pOCTalOYMi TUCK 3 OOKY MOJITHKIB MIOA0 IMOM SKIICHHS TOJITHKHU IMiITPUMKA
€KOHOMIYHOTO 3pOCTaHHS, HaBITh SKIIO II€ BIIOYBA€THCS 3a PaxyHOK BHILOT
1HGAil. 3 1i€l NpUYMHY aHATITHKU Ta TPEeWaepu CTalOTh OUTBII 00epeKHUMHU
I0I0 BAJIIOT PUHKIB, IO PO3BUBAIOTHCS, OCKUIBKM OI[IHKH CTalOTh MEHII

pUBaOIUBUMU.

2.2 OCHOBHI BEKTOPH PO3BUTKY I1002JbHOI0 BAJTIOTHOT0 PUHKY

Honap CHIA 3anuiiaeTscss HAOUIBIN MOMTMPEHOI0 Ta JOPOTOI0 BATIOTOIO.
Banrora 3minaunacs Ha 53% Ha TOoproBo-3BakeHid ocHOBI Mixk 2011 1 2022
pOKaMu —II€ HalaoBIIUM Tepioa 3poctanHs Kypey gonapa CIIIA 3 tux mip, sk
BaJIOTH HEe OyJM MPUB’si3aHl 0 1IHK Ha 30J10TO Ha mouatky 1970-x pokiB (puc.

2.8).
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Ixepeno: [7]

et Owuuaumit puHok gonapa CIHIA OyB po3mMpeHuil Crno4yaTKy
naxaemiero, a notiM kammnaniero ®PC CIIA 3 npuaymenss 1HOAAIIT TUISIXOM
M1JBULIIEHHS MTPOLIEHTHUX cTaBOK. HaBiTh micis najainusg Ha 7% 3 KOBTHS, J10J1ap
3anumaEeThesl OUTbin HiXK Ha 20% MOPOKYMM HAa OCHOBI MAapUTETYy KYMiBEIbHOI
CIIPOMOXHOCTI. IcTOpist MOKa3ye, M0 BATIOTA Ma€ TEHICHITIIO TIOJIOPOKYBATH Bi
OJIHOTO €KCTPEMYMYOLIIHKH 0 1HIIoro. MakTopu, sKi BIUTMBAIU Ha KypC J0Japa
CHIA:

€KOHOMIYHI AaHl B €Bporl nokpaupiucs npotsarom BecHu 2023 p., 1
HEMa€e CyMHIBY, IO MaJiHHS I[IH Ha €HEProHOCli 4yepe3 TeIUlIly MOoroay Ta
301JIBIIIEHHS 3aMaciB MPUPOJAHOTO Ta3y HAA3BUYANHO JIOMTOMOTJIO;

nepeBara CIIIA B mnpoueHTHIA CcTaBli TMOPIBHSIHO 3 €BPO30HOIO
3MEHIIWIACA MiCN TOoro, Sk €Bponeicbkuil nenTpaibhnii 6ank (€11b) mouas
arpeCUBHO MIJBUIIYBATH CTaBKH, 1 ouikyeThesa, o €Lb Bunepeguts OPC
IPOTATOM HACTYIHHMX IIECTH MicsiB. baHk AHIil TakoX 3aJIMIaBCs BITHOCHO
arpeCUBHHM,;

npobiemu, moB’s3aHl 3 perioHanbHUMH Oankamu CIIA, sxi MOXYTb
YIOBUIBHUTH  €KOHOMIUHY akTuBHICTH CIIIA, OCKUIbKM KpeIUTyBaHHS
JIOMOTOCIIOZIAPCTB 1 MIANPUEMCTB OOMEXKEHO. 3HA€ThCA, 11€ TOJOBHUM UYUHOM
npoonema CIIA, ockiipk ©OaHKM B IHIIWX KpaiHax CBITY 3arajom
nepe0yBarTh y KpaloMy CTaHi;

3aHEMOKOEHHS 00 MAaKCUMAJIBHOTO 00pry, sike MAKpecItoe (iCKanbHUMA
mucoamanc CIIIA Ta po3koIOTHIl MOMTHYHUNA JaHAMA(T, SKUN MEPEnIKoKae
OPUIHATTIO PO3YMHO1 MOJIITUKH.

i moail cCIpUYMHUIM IOMITHY 3MiHY HACTPOIB IIOAO JoJiapa HAMPUKIHIT
MHUHYJIOTO POKY 31 3pOCTaHHSM KiJTHKOCTI HEraTUBHUX KOMEHTapiB y Tpeci Ta
CBITOBUX IHBECTHUIIfHUX OaHkax. [HBeCTOpH, roJoCyr04M CBOIMU TaMaHISMU,
Hemo1aBHo migHsum €Bpo Buie 1,10 nomapa CIIA, 6itkoita g0 30 000 gomapi

CIHIA, a 3osoto Buie 2 000 gonapis CIIIA 3a yHmiro. [le BenMexxe craBiaeHHs
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710 oapa OyJio mepeBipeHO HEBEIMKUM BiJICKOKOM Y TpaBHI, ajie¢ HE OYIKY€EThCA,
o 1€ 3MIHUTHh JOBTOCTPOKOBY TpPAEKTOPII0 jojapa. Karmitaa mpoaoBxKye
Hagxonutu 31 CIIA B €Bpomy, mpo MO CBiAYNTH CTATUCTHKA IUIATIKHOTO

OamaHCy €BPO30OHM Ta KYIIBIS aMEPUKAHCHKUMHU 1HBECTOpPaMH €BPOIMEUCHKHUX

ETF (puc. 2.9).
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Pucynok 2.9 — /lunamika moToKiB Kamitainy B €Bporri

Ixepeno: [7]

3MmiHn y craBiaeHHl Ao gosapa CIIA Oyau mMpoOKO NOMIMPEHUMH, 1
TEPMIH <«JIeJoJapu3alis» crae MoBCOAHUM. llel TepMiH O3Hayae IMOCTYIIOBUM
BIIX1JT BiJl Jl0Jlapa SIK OCHOBHOI BAJIOTH [JII CBITOBOI TOPTiBJII Ta IHBECTHUIIIM.
Kuraii, sxuii noctymaerbcst naumue CIIA sk HalOIbIIa €KOHOMIKA CBITY,
MO3UIIIOHYE [0aHb SK aJbTEPHATHBY, PO3BUBAIOYM CBOIO (DIHAHCOBY CHCTEMY,
MOCIa0JII0I0YN BAIFOTHUN KOHTPOJIb 1 pOOJISIUN TOCTYITHUMH JJIsl 1HO3EMIIIB PUHKH
oOmiramii 1 akiiil. IIporpec ynocsarnenHi 1iei Metu O0yB MOBUIBHUM — 3a3BHYail Ha
MOSIBY HOBOI PE3epPBHOI BATIOTU MOTPIOHI AECATUIITTS — ajie¢ HOBHHH TIPO Te, IO
JesKa TOPriBis HadTOI BEAETHCS B FOAHSX, CBIIYUTH MPO TE, IO M A4 MOYaB

KOTHUTHUCA.

Bipa B Te, mo aemonapusanis MNpUCKOPHIACS, MIITBEPIHKYETHCA TaKUMHU



OCTaHHIMU TIOJTISIMHU:

MuHynopiuHi caHkuii G7 3a00poHMIN OUIBIIOCTI POCIMCHKUX YCTaHOB
BUKOPUCTOBYBaTH CHCTeMH (iHAHCOBUX IuUiaTexiB y pgonapax CIHIA Ta
3aMOpPO3MJIM 3HAYHY YacTHHY CBITOBHX BalOTHUX pesepBiB Pocii. Ll kpokwu
B1IOY/IHCS MiC/Is MOAIOHUX KPOKIB 13 130111 IpaHy Kijdbka pOKiB TOMY, KOJHU
KpaiHa BXKWJa 3aXOMAIB 100 MOAAJIBIIOTO PO3BUTKY sAJIepHOi 30poi. 3axoau, [Ki
BUKOPHUCTOBYIOTh JI0JIap SIK 30p0I0, BUKJIMKAIOTh 3aHETIOKOEHHS Y HaWOIBIINX Y
CBIT1 BJIACHUKIB BaJIOTHHX PE3EPBIB 1 € YaCTUHOIO MPUYMHH TOro, 1o Kurai
PO3pOOUB BIIACHY CUCTEMY MapalelbHUX MIATEXKIB;

HOBUHU Npo Te, o bpa3uiis Ta ApreHTHuHa NmparHyTh BIAMOBUTHUCS BIJ
Jojlapa y BIIACHIM JBOCTOpPOHHIM TopriBmi. Hesposymino, sk 1edl  Tun
JOMOBJICHOCTEH MOJXeE MpaIroBaTH, BPaxoOBYIOYH, 110 HKOJTHA
JATUHOAMEPUKAHChKA BajJlOTa HE BUIVISJIAE KUTTE3NATHUM KaHAUAATOM IS
BpEryJIIOBaHHS TOpriii. OJHAK MOXKHA MPUITYCTUTH, IO KUTAHCHKUM IOAHBb
MOYXHa BHUKOPUCTOBYBAaTH TaKUM YHMHOM B A3ii. 3MIIIHEHHS TOPTOBHX 3B’S3KiB
MIXK a31aTChKUMHU KpaiHaMM Ta BEJTWYE3HI BAJIOTHI PE3EPBH PEriOHY 03HAYAIOTH,
10 MPOrpec Ha IbOMY (PPOHTI BIJIMHE HA BAIFOTHI PUHKH;

po3muBanHs Bipu B gonap CIIA sk 3acid 36epexenHst BapTocTi. Jleski
1HBECTOPH CYMHIBAIOThCS, UM 3aCIyrOBY€E A0jap OyTH OCHOBHOKO BAJIIOTOIO, HA
AKIi 1oOynoBaHa CBITOBAa (pIHAHCOBA CHCTEMa, BpPAXOBYIOUM  BEIMKUN
Oro/pKeTHHM nePIUTKpaiHu, SKUH 4acTKOBO (DIHAHCYETHCS KYMIBICIO oOirarii
®PC, 1 3pocTarouy 3aJIeKHICTh Bl MIXKHAPOIHUX KPEAUTOPIB.

3pocrtae kyma noka3iB toro, mo jgojap CIIIA mocTynmoBo BTpadae CBOIO
MPUBAOJIMBICTh, PO IO CBIIYUTH KBapTalbHUi 3BiT MB®, sikuii mokasye, 110
J0Jlap BTPaTUB YAaCTKy B MIOOAIbHUX MOPTQENsiX BaIIOTHUX pe3epBIB (pHC.
2.10). IlaminHs pe3epBiB 30ira€Tbcs 3 PO3BUTKOM PHHKY OIHOBATIOTHHX
oOxirauiii B €Bpori, SKuii3ade3neunB KUTTE3IaTHY aTbTEPHATHBY.

Hemae cymuiBy, mo ue mamiHHs yactku gonapa CIIA mnpencrasise
JOBFOCTPOKOBY MEPELIKOY VI oJiapa, aje MpocTa Mpasja MoJIArae B TOMy, 110

70J1ap, WUMOBIPHO, 3aJIUIIATUMETHCS OCHOBHOIO PE3EPBHOIO BATIOTOIO CBITY IIE
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6arato pokiB. JKoaHa iHIIA KpaiHa HE MPOMOHYE CYKYNHHUX IepeBar BUIHHOTO
PyXy KalliTajay, BCTAHOBJICHOTO BEPXOBEHCTBA IMpaBa, TIMOOKHX (iHAHCOBUX

PHHKIB 1 CTPYKTYPHOTO JIe(PIIIUTY TOTOYHOT'O PAXyHKY.
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Pucynok 2.10 — Yactka nonapa CILIA B cBiTOBUX pe3epBax

Ixepeno: [7]

[To3uiist gonapa HACTIIBKM MIITHO BKOpIHEHA, IO EKCIOpTEpH Ta
IMIIOpTEpU Bce 1€ 3MylleHl BukopuctoByBaTu nonap CHIA sk mocepeaHuka
MpU BHUCTABJICHHI PaxyHKIB 1 3/1MCHEHHI IJIATEXIB Yy BaJIIOTaX OJMH OIHOTO.
bank MiKHapoaHMX po3paxyHKiB moBigomisie, mo 88% ycix BaMIOTHUX
omeparlii mo'szaHi 3 gonapamu. Y OyIb-SKOMY BHIMAJAKy, CXOXeE, [0 TeMa
nefonapusaili crpusiia  JIeAKid  KOpPOTKOCTPOKOBIM  ClIaOKOCTI, aje Mu
PO3IIISIIAEMO 1110 TTPOOJIEMY K JOBIOCTPOKOBY MPOOJIeMy sl AojIapa i TaKy, sika
Oyne noctiiftHor Ha puHKax nonapa CIIA «Ouuauunii» 1 «BEIMEKUI.

VY 2023 pori eBpo 3ae01IbIIOr0 TpuMaBcs B aiama3oHi Big 1,05 mo 1,10
noinapa CIIA, omHOMY 3 HallBY)K4HX 3a BCIO icTopito (puc. 2.11), Tomy 1iiikoMm
HWMOBIPHO, 1110 B SIKHICh MOMEHT €BPO 3MIIIHUTHCS IO BEPXHHOI MEXKI JTiama3oHy.
OdikyeThCs, MO €BPO 3pOCTE, HE TUIBKK Yy 3B’SI3KY 3 3arajbHOI0 CJIA0KICTIO
nonmapa. Ilormsg Takok ©a3yeThCss Ha KOHBEPIeHINT KOPOTKOCTPOKOBUX

MPOIIEHTHUX CTaBOK MK perioHamu, ockinbku €Ilb mpomoBxye miaBUIlyBaTu
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ctaBku, a OPC 3anumaeTscs Ha yTpuMaHHI. €BPONENHCHKI MOJIITHKH, HMOBIPHO,
OyAyTh OCOOJHMBO TMAajaKO CTaBUTHCS JO >KOPCTKIIIOi MOJITUKH, TOMY IO
MOIIMPEHICTh MNPO(CHIIOK y PperioHi YCKIQJIHIOE JId HUX YIOBUIBHEHHS
3pOCTaHHA 3apOOITHOI MJIaTH, KIIOYOBOI CKIaA0BO1 1H(IsAT. OCKUIBKA CIpeau
3a OOJiramissMM TMIBJICHHOEBPOIICUCHKUX KpaiH JI00pe CTPUMYIOTHCS, a
€BPONEHCHhKI OaHKM HE CTHUKAIOTHCS 3 BIJITOKOM JICTIO3UTIB, 10 MYYHUTh OaHKHU
CIIA, €11b Moxe m03BOIUTH €001 OyTH HAIMOJCTIUBUM Yy TOMAIBIIOMY

[MIBUIIIEHH] CTABOK.
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Pucynok 2.11 — Jliarma3on 3MiHu 11iHK €Bpo y 2023 p.

Ixepeno: [7]

3pocTaHHsi B €BpoIi TPUMAETHCS HAMPOUyZ 100pe, TOJOBHUM YHHOM
3aBISKU TAJIHHIO I[IH Ha EHEProHoCii Ta BHUIJIaTaM 3 €BPOMNEHCHKOTO
HaA3BUYaHOTO (POHIY 1J1s1 OOPOTHOU 3 MaHAEMIEIO B pO3MIpi /23 MUIBSIPAU €BPO,
XO0Ya EKOHOMIYHI JlaHl JeII0 IOM SKIIWIuMCS B TpaBHI. Hmkui 1miHn Ha
€HEproHocii, cTadlIbHUI OAHKIBCHKHI CEKTOp 1 BUII BIJICOTKOBI CTaBKU — YyC€
11e JJOTIOMOTJIO CTBOPUTH 1HO3EMHHI 1HTEpEC J0 €BPOINEHCHhKUX akTHBiB. HaBiTh

MiCJIsl HEeIIOAABHBOT'O 3POCTAHHS €BPOINEUCHKI aKllli3aauliatoThCs ACIICeBUMH, a
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HEJOOIIHKA TMOCHIIIOETHCA TUM (PAKTOM, IO €BPO TOPTYETHCS 3HAYHO HIDKYE
CBO€1 CrpaBeIMBOI BapTOCTI. 3 TaKOK MIrpaii€ro rio0agbHOro KamiTamty 10
€Bponu, €Bpo Moxe 3poctd 10 1,20 momapa CHIA mpotsiroM HactynmHux 12
MICSIIIIB.

SInoHchKa €Ha Briasia Ha 7% 3 MOYaTKy pOKY. 3B’SI30K SITOHCHKOT BAJIOTH 3
PI3HUIICIO TPUOYTKOBOCTI 00JIIramii 3ajuIIaeThCsl CHIIBHUM, 1 BpaxOBYIOUH, 110
BijicoTkoBi ctaBku B CIIIA 3ammmarotbes Bucokumu, a bank Smornii (BOJ)
oOMexxye MpUOYTKOBICTb, €HA TMOCTYIMA€ThCA aHanoraMm. O4iKyBaHHS TOTO, IO
bank SmoHii A03BOJAUTH MiABHILIMUTH JOBTOCTPOKOBI BIZCOTKOBI CTaBKH, HE
BUIIpABJAIuCs, Koiu HoBHU ryoepHarop Kamsyo VYena 3anuiumBest BipHUM
CBOEMY IIONEPEAHUKY II0J0 YTPUMAaHHS IMPOLIEHTHUX CTAaBOK. bBuIbIIICT
TpehaepiB OUiKyIOTh, 110 bank AnoHIT 103BOJMUTH MIJHATH MPOLIEHTHI CTaBKU
ni3Hime. OroyoumeHHs ypsaay mpo ¢icKallbHI CTUMYJIA MOXE JTaTH MOXJIUBICTh
banky Smnonii mocwiutu mie paxime. HalOiapmn SMOHCHKI KOMMaHii 31
CTpaxyBaHHS JKUTTA MEPEXOAATh 13 3apyOLKHUX Yy BHYTPILIIHI aKTUBH, 1 B
mpoleci JIKBiJalii 1HO3EMHUX aKTHBIB KOHBEPTYIOTh MpPUHANHMHI YacTUHY
JIOXOJIIB Y €HH, 10 JOJATKOBO MIATpUMY€E €HY. He Bci 1HO3eMH1 aKTHBH, IO
TKBIAYIOTHCS, XEKYIOTHCS BAJTIOTOI, TOMY BIUIUB 3MIHU MPU3BOAUTH O
(akTUYHOTO TOMUTY Ha SMOHCHKY il€Hy. BamioTHa iHTepBeHIis MinicTepcTBa
(1HaHCIB, fKa cTaja OUIbLI aKTyaJIbHOI, OCKUIBKH BaJIIOTa MOBEPTAETHCS [0
pIBHIB, Ha SIKMX BJIajJia BOCTAHHE MiATPUMYyBaia ieHy (puc. 2.12).

3arasoM MO3WTHUBHHUM € BUCOKUH MPOQIUUT MOTOYHOIO paxyHKy SAmoHii.
€KCrepTy 3a3HA4YaloTh MPO MEPEOLIHKY SMOHCHKOI BaltOTH. KopoTki mo3uiiii mo
1€H1 BUIII1, HIXK MOKHA OyJI0O OUIKYBAaTH, BPaXOBYIOUM HETATUBHHUM NMPOTHO3 111010
nonapa CLIA. IIporao3yerscst 3HauHuid npupict ienu g0 116 3a pomap CILIA 3
notouHoro piBHs 140. CTymiHb, 10 SIKOT €Ha MEPEBEPIIUTH Kypc mpoTtsirom 2024
POKY, 3HAUHOIO MIpOIO 3aJIeKUTh B OUiKyBaHb Ta AsibHOCTI banky fAnonii, ane
BaJIOTa MMOBMHHA TUM HE MEHIIIE BUTPATH BiJ 3aKIHUYCHHS LUKy ITiABHUIIECHHS

crtaBok ®PC i 3araapHOTO MaIiHHS J0Japa.
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Pucynox 2.12 — KonuBaHHs 11iH Ha AMOHCHKY €HY y 2021-2023 pp.
Ixepeno: [7]

Beyniepeu ouikyBanHsM, GyHT y 2023 p. OyB oHI€IO 3 Halle(DEKTUBHIIINX
BamoT G10 micnsa Toro, K Aojap MOCST MKy BOCEHH MHHYJIOTO POKY, ajie MH
CKEIITUYHO CTaBUMOCSI JI0 TOTO, IO (YHT CTEpIIHIIB MOXKE MPOJOBKYBATU
NepeBepIIyBaTH CBOIX aHAJOrIB, HABITh SKIIO HOMY BIACThCA MIJIHATHUCS TIO
BiHOMEHHIO 70 fosiapa CIIA. YV KOpOTKOCTPOKOBi MEpCHEKTUBI 3MIITHEHHS
¢byHTa BUTIAHAE PO3TATHYTUM (puc. 2.13), MOXIHUBO, MIIIITOBXHYTE 10
3pOCTaHHSl Yepe3 CE30HHICTh Yy KBITHI, ICTOPUYHO HAWMO3UTHBHILIOMY MICSLI
JUTSL BaJIIOTH, @ TAKOK BUIIOK, HIXK OUYIKYBaJIOCS, IHQIIALIETO, iKa 301IbIIMIIACS Y
CTUIbKH pa3iB, CKUIBKK 1HBeCTOpH Temep odikyemo, mo bank Anrmii (BOE)
M1IBUIIUTH TPOLIEHTHI CTABKHU.

Y 10BrocTpokoBiil mepcriekTuBl Buma iHGuAMS y Benukiit bputanii
€ TpoOJIEeMAaTHYHOIO, OCKUIbKM €KOHOMiKa (eauHa kpaina y G7, umii BBII ne
BiIHOBUB piBeHb 10 COVID) 3iTKHETHhCS 3 MpOOJIEMOI0 Yepe3 BUCOKHI pIBEHb
MPOIICHTHUX CTaBOK, HEOOXITHUX JIJIi CTPUMYBAHHS I1iH. BuIri 1oxoau Hacmpasi
MOXYTh 3JIMIIATUCS, TOMY 110 baHk AHTIIT 32 OCTaHH1 KUJIbKa AECATUIIITh CTBOPHUB

penyTaliokpailu, 1o TEPNUTh CepeaHil piBeHb 1H(IIALIL, SKUM OYB BUIIMM, HIXK B
IHIIMX BEJIMKUX €KOHOMIKax. Mu ouikyemo, m1o GyHT Oyae HUKYKUM BiJl O1IBIIOCTI

ananorisG10, 1 BaimoTa JMIlIe HE3HAYHO TOJA0POKYA€E MOPIBHAHO 3 gosapoM CIIIA

47



48
1o 1,30 nonapa CIIIA.

15

10

6 month change (%)
(=]

-10

-15
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

——+/-1.5 standard deviations GBP TWI (6-month change)
Pucynok 2.13 — 3mina BapTocTi QyHTa

Jxepeno: [7]

Kanancekuii onap 3pocte BIIHOCHO aMEPUKAHCBHKOTO J10JIapa MPOTIroM
HACTYITHOro poKy. Huumii piBeHb onTHMI3MYy BiJOOpakae 3aHENOKOEHHS IL0JI0
BIUIMBY BHUIIUX THPOLUEHTHUX CTaBOK 1 BHCOKOi uwyriuBocTi Kanagum no
ynoBuibHeHHS1 ekoHOMiku CIIIA. Kanancbkuii nonap Tpumascs B Alanma3oHl Bif
1,32 no 1,40 nonapis CILIA 3 oceHi MHUHYJIOTO POKY, TOPTYIOYHCH YOIK, HaBITh

ko goJiap CIIIA ocimab mpoTu OLIBIIOCTI IHIIIMX OCHOBHUX BajioT (puc. 2.14).
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Kanancpka exoHOMIKA 3ayiMinanacs HaJA3BUYaWHO CTaOLTLHOIO B OCTaHHI
MicALll HA T/ I000MOBaHb IIOJO0 HAaAlHHA I[H HA KaHAJICHKE >KUTJIO Ta
yrnoBinbHeHHs1 ekoHOMikHn B CIIA. PoGoumx wmicup y Kanagi 3anuimmaerbces
OaraTto, 1 CHOXXMBYa BIEBHEHICTh BiHOBUJIACA BiJ MiHIMyMiB 2022 poky, ajie
€KCIIOPT 1 MPOMUCIIOBA AKTUBHICTH MMOYAJIA JEMOHCTPYBATH CJIAOKICTb.

Cepen MO3UTUBHUX MOMEHTIB JUIsl KaHAJChKOI BATIOTH — BUCOKHM PiBEHBb
iMMmirpaiii (oauH MiIbHOH HOBUX KaHamiiB y 2022 porii), 310poBa OaHKIBChKa
rayiy3b, BUCOKI IIIHM Ha CHPOBHHY Ta Te, 1110, HA HAaIITy AYMKY, Oy/ie TCHICHIIIEIO
no naaiHHsa gqonapa CHIA.

YacTkoBo 11e MaaiHHs KaHAJAChKOTO J0Japa MOsSCHIOETHCS 3aHEMOKOEHHIM
I[0JI0 PUHKY JKHUTJIa Ta BHCOKHMM OOpPrOM JTOMOTOCHOJAPCTB, IO CIOHYKAIO
1HBECTOPIB, OCOOJIUBO 32 KOPJAOHOM, pOOUTH CTAaBKY Ha MaJIHHS KypCy BaJIOTH.
Mu Gaunmo, 1o Kypc JyHi 3pocte 10 1,26 momapa 3a momnap CHIA mpotsrom
HAacTynHUX 12 MicsiB, OCKUIBKM 1HBECTOPH MPOJOBKYIOTh 3HMXKYBATH KYpC

AoJiapa Ta HO6OIOI-OTI)C5I, IO KaHaJACBbKE HCPYXOMC MalHO 3HU3UTHCH.

2.3 BnamB aimkuTagizamii Ha Ppo3BUTOK TIJI00AJBLHOT0 BAJIOTHOIO

PUHKY

JimxuTanmizaiis Mae€ 3HAUYHMA BIUIMB HA PO3BUTOK IJ100aIbHOTO
(1HaHCOBOTO MPOCTOPY M Ha PO3BUTOK BAIIOTHOTO PUHKY 30Kpema. Cepen
OCHOBHHUX aCHEKTIB, sIKI CYTTEBO BIUIMHYJIM HA TEHJICHII Ta XapakTep pPO3BUTKY
BaJIIOTHOTO PUHKY, BapTO BIJ3HAYUTH EJIEKTPOHHY TOPTIBIIIO, aBTOMAaTHU30BaHI
TOPrOBENIbHI CTpaTerii, MallMHHE HAaBYaHHS Ta BHUKOPUCTAHHS IUTYYHOTO
IHTEJICKTy, TOSIBa KPHUIITOBATIOT Ta OJOKYEHH TEXHOJIOTIH, 3a0e3neueHHs
100aJbHOTO JOCTYIY Ha PpUHOK. JlijpkuTtanmizailisi poOWTh BaJIIOTHUM PHUHOK
OuTbII TIPO30pUM, €PEKTHBHUM Ta JOCTYITHUM JJIsl PI3HUX YYACHHKIB, MPOTE

BOHa TaKOX CTBOPIOE HOB1 BUKJIMKH aroao 663HCKI/I, pEryjroBaHHs Ta
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YIOPaBIiHHS PU3HKAMHU.

Enexrponna Toprieis (E-Trading) B KOHTEKCTI MI00ATEHOTO BaJTIOTHOTO
PUHKY TMependadyae BUKOPUCTAHHS €JIEKTPOHHUX IUIATGOpM 1 CHUCTEM IS
3MIACHEHHS TOPTiBIl BalOTaMU Ta IHIIMMH (HIHAHCOBUMH 1HCTPYMEHTaMH.
CyyacHi  BaJIIOTHI  pUHKA  31€OUIBII  MPEACTAaBICHI  TJI00aJbHUMU
Crieliai3oBaHUMHU  TulaThopMaMu, SKI HaJalOTh JIOCTYNl yYacHUKAM JI0
KYIIBJII/IPOJaKy aKTUBIB B PEXHUMI peanbHOTo vacy. Haitbinpn BigoMi TOpro.i
mwiarpopmu MetaTrader 4 (MT4) ta MetaTrader 5 (MT5),Bloomberg Terminal,
Reuters Trading for Exchanges (RTEX), Currenex, FXall — nie poGounii mpoctip
TpeiiepiB Ha BaJIOTHOMY PHHKY, Yepe3 SIKU BOHH MOXYTh BiIKpUBATH YT'OJU
Ta YyNOpaBIATH HUMH. EnekTponHl minatdopMu 3a0e3MeuyroTh JOCTYI 0
JKBIAHOCTI, OCKUIBKA YYaCHUKH PHUHKY MOXYThb OpaTH y4yacTb y TOPIIBIII
6e3rmocepeIHb0 MK cO00I0 Ta 3/IMCHIOBATH Omeparlii 0yb-IKoro o0csAry — BiJl
HE3HAYHUX JI0 AY’KE BEITUKUX.

EnextpoHnHi TopropenbHIIaTGOPMU aBTOMATU3YIOTh OaraTo acreKkTiB
TOPTiBJl, Takl SK BUKOHAHHS  3asiBOK, YNpaBIIHHA pU3UKaMU  Ta
BIJICJIIIKOBYBAHHSI PUHKOBUX TpeHMIiB. lle cmpolrye Ta NpUCKOPIOE MPOIEeC
TOPTIBIl Il y4acHUKIB puHKY. [lmatrdopmu Takoxk HaAZalOTh KOPUCTyBayam
PI3HOMAaHITHI aHATITHYHI IHCTPYMEHTH, rpadiku, 1HIUKATOPH Ta 1HII 3ac00U IS
aHani3zy puHky. Lle nonomaraerpeiiaepam npuiiMaTt OOTpyHTOBAHI1 PIILIEHHS 1010
BIIKPUTTSA Ta 3aKpUTTSA NO3UIlINA. EJdeKkTpoHHAa TOPTiBis cTajla HEBiJ €MHOIO
YaCTMHOIO CydYacHOro TJI00aJbHOTO BalIOTHOTO PHUHKY, 3a0e3mneuyrouu
€(EeKTUBHICTb, TOCTYIHICTh Ta MIBUAKICTh Y BUKOHAHHI TOPTiBEJIIbHUX OMEpallii.

Pannuku, aBTomatnsoBani ToproseibHi cuctemu (ATC) abo aBTomaTu4H1
TOPTOBi CTpaTerii — Ii¢ MOBHICTIO aBTOMAaTU30BaHI aJITOPUTMHU TOPTIBII 11O Y
MOEMHAHHI 3  BIJMOBIIHAM MPOTPaMHUM  3a0€3MEUYCHHSIM  JO3BOJISIIOTH
3MIMCHIOBATA BaJIIOTHI omepairii 0e3 mpsMoi ydacTi camoro Tpeiaepa. Pobor
ATC camocCTiiiHO BHCTaBJsi€ OpACpH 1 BeA€ BIJKPUTI BAIOTHI Yroad 10 ix
3aKpUTTS. TOProBeNbHI QJITOPUTMU SBISIIOTH COOOK TPOTPAMHHMMA KO,

KOHKPETHUU HaOIp IHCTPYKUII A 3AIMCHEHHS YroJ Ha OCHOBI IMONEPEIHbO
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BU3HAYCHUX 3HAY€Hb KJIIOYOBUX TMapameTpiB (1iHa, oOcAr, dYac) 3 METOIo
MiHIMI3alil BUTpaT 1 Makcumizamii npuOyTky. llommupenHs anropuTMmidHa
TOPTiBAsA Halysla y 3B’S3Ky 3 BUKOHAHHSAM YIroJl Ha BHCOKIM IIBHUIKOCTI, 3
BHCOKOIO TOYHICTIO Ta YHHUKAIOUM <JIOACHKUI» (aktop. Tpelaepu Takox
MIUPOKO BHUKOPUCTOBYIOTH PI3HI METOJAMKH YMPABIIHHSI  PU3MKaAMU B
QITOPUTMIUHIN TOpPriBil. BOHM BCTAaHOBIIOIOTH MapaMeTpH, IO OOMEXKYIOTh
MOTEHLIWHO BEJIHNKI BTPaTH, BAKOPUCTOBYIOTh CTON-OPJAEPH AJIsi aBTOMATUYHOTO
3aKpPUTTS TO3UIII 32 YMOBM HAOMKEHHS JO TEBHOTO PIBHA BUTPAT,
BUKOPHUCTOBYIOTh cTpaTerii auBepcudikamii moprdens 3 METO 3MEHIICHHS
CYKYITHOTO PU3HKY.

HaiiGinpmmii  po3BUTOK aBTOMATH30BaHI CTpaTerii Ta ajaropuTMiYHa
TOPTIBJISI OTPUMANIM 3 BUKOPUCTAHHSM TEXHOJIOTIM MAIIMHHOTO HABYAHHS IS
aHali3y BEJIMKUX 0OCATIB iH(opMallii. BUKOPUCTOBYIOUM CKIIAIHI aarOpUTMHU
MalIMHHOTO HABYaHHS Ta HEHPOHHI MEpEeXi, Tpehaepu aHalli3yBad BEJIHKI
0oOCSATH PUHKOBUX [aHUX , BUSBISULUIA CKJIQJHI 3aKOHOMIPHOCTI, CKJIagand
POTHO3U JUIsl yXBaJIeHHA HalOuIbin eeKTUBHUX pimieHb. HOBiTHI TexHOMOrI1
CIPUSUIHA TOOYTOB1 OLIBII TOYHUX Ta OLIBIINPUOYTKOBUX TOPTOBUX CTPATETid Ha
BaJIIOTHUX PUHKAX.

[Toganpmuii  TEXHOJOTIYHMM  PO3BHTOK  MPU3BOAUTH  JIO  TOSBHU
BucokouactotHoi Topriem (High-Frequency Trading, HFT) — HoBoi ramysi
QITOPUTMIYHOI TOPTiBI, fKa 3apomkyeThcss Ha modatky 2000 pp. HFT
peani3yeTbesl 3 BAKOPUCTAHHSAM CYNEPKOMII FOTEPIB, AKI HaJal0Th IJIs1 YY4aCHUKIB
BaJIIOTHOTO PUHKY MO>KJIMBICTh BHKOHYBATH OINEPAllli MPOTIrOM MIKPOCEKYH]I
a00 MUTICEKYH/T (3 HAJ3BUYAMHO HU3BKOIO 3aTPUMKOIO).

Tepmin HFT Ha chorogHi He Mae yHIBEpCAIbHOIO BU3HAYEHHS, BOJHOYAC
Ha 3aciJaHHI TEXHIYHOro KOHCyJbTaliiHoro komitery Kowmicii 3 Toprisii
TOBAPHUMU ¢’ rouepcamu 3alpPOIOHOBAHO HECTYITHUI X1
«BUCOKOYACTOTHUN TpPEUTUHT € (POPMOI0 aBTOMATU30BAHOI TOPTriBIi, WIO
BUKOPUCTOBYE aJTOPUTMHU JUIsl KOKHOI OKpEeMOi TpaH3akIli 0e3 KepiBHHUIITBA

JOJUHU (JITOPUTMU TIPUUHATTS PIl€Hb, 1HILIOBAHHS 3aMOBJIEHHS, FE€HEpallii,
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MapuipyTu3aiii abo BUKOHAHHS); € TEXHOJOTIEI0 3 HU3bKOIO 3aTPUMKOIO, sIKa
nmpuU3HAYeHa JUIsl MiHIMI3allli yacy BiAMOBI/I, BKIIOYAIOYUIIOCTYTH OJIU3bKOCTI Ta
CHUIBHOTO PO3TAIlllyBaHHS;, BHCOKOIIBHJKICHE 3'€THAHHS 3 pUHKAMU I
BBCJCHHS  OIEpaliid; BHUCOKI IOKA3HWKH  TIOBIOMJICHH  (3aMOBIICHHS,
KOTHpYBaHHs a00 ckacyBaHHs) [21].

[Ipu Bukopucranni ctparerii HFT Tpelinepu HamararoTbcsi chopMyBaTu
HEBEIIMKI CyMH TpHOYTKY IO KOXHIiW yromi. [IpakTwka cBiguWTh, MmO ACSKI
apOiTpaxkHiCTpaTerii MOXKYTh NPUHOCUTH TTPUOYyTOK Maixke B 100% Bunajakis. 3a
MOTIEPEAHIMH OLIIHKaMH, 1110 TaKi CTpaTerii MOXYTh MPUHOCUTH MPUOYTKHU JTUIIIE
s 51% yroa. OmHak OCKUIBKM omeparlii 371ACHIOIThCA COTHI a00 THCSYl
pa3iB Ha J€Hb, CTPATETii BCE € MOXKYTh OyTH MpUOYTKOBUMH. BHcOKOYacTOTHI
Tpeiliepu BHKOPUCTOBYIOTh PI3HOMAHITHI CTparerii, $Ki TakoX MOXHa
BUKOPHUCTOBYBATH B MOEIHAHHI OJIUH 3 OJIHUM.

Jlesiki TOCIITHUKK TPOIMOHYIOTh Kiacu(iKyBaTH Il CTpaTerii Ha MacHBHI
Ta arpecuBH1 TPeUAUHTOBI cTparerii. [TlacuBH1 cTparerii nepeadavyaroTh HaJaHHS
JIMITHUX OpJIEpiB — MPOIO3UIIIA, PO3MIIMIEHUX OpPOKEPCHKOIO KOMIIAHIEID IPO
MOKYNKY a00 MpoJiaX MEBHOI KIIbKOCTI BAJIIOTH 33 BU3HAYEHOIO IIIHOKO a0o0
JienieBIie. ArpecuBHI cTpaTerii nependayaloTh HaJlaHHS HETalHO BUKOHYBAaHMX
yroJ, TaKuX SK PUHKOBI opjepu. Taki cTpaTerii «BKJIIOYAIOTh 3arajieHHS
IMITYJIbCY 1 IOTIEPEIKEHHST OpJIEPIB — TAKOXK B1IOMY K TOPIiBJS HA BUSBICHHS
JikBigHOCTI [21].

JioxuTanizailis BIUIMHYJIA HA PO3BUTOK BAJIOTHOTO PUHKY MPHUHICIIM 10
yycia Moro axkTuBiB IUGpPOBI Tpomn — KpuntoBamoTH. KpunrtoBamora €
CKJIQTHUM TIPOTPAMHHUM KOJIOM, IO «HAPOKYETHCS» B PE3ybTaTl CKJIAJIHHUX
MaTeMaTUYHUX OOYHCIEeHb Ha cydacHMX Komm'torepax. [ludposi BamoTu
(Cryptocurrency) € pi3HOBHAOM BaJIOTH, €MicCis, OOIIK Ta 00Iir sKOi
3IIACHIOETHCS JIEEHTPATI30BaHOI0 IUIATIKHOIO CHUCTEMOIO B aBTOMAaTUYHOMY
pexumMi 0e3 KOHTPOJIO 31 CTOPOHM JEep>KaBHUX opraHiB. BogHoudac Bce Oiblie
yBaru peryyaTopiB Ha HallIOHAJTLHOMY TaMI>XHAPOAHOMY PiBHI MPUBEPTAE PUHOK

KPUIITOBAJIIOT, IO CTAHOBUTDH OerMI/Iﬁ CCrMCHT BaJIOTHOI'O PHUHKY, TOMY
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pPO3pOOISIIOTECST  Ta  YXBATIOIOTBCS ~ HOPMATHMBHI  JIOKYMEHTH  IIOJIO
(GYHKITIOHYBaHHS KPHWIITOBATIOT B MeXaxX TIJ100adbHOI Ta HAIIOHAJIBHOI
BaJIIOTHUX CUCTEM.

Ha Bigminy Bing (iaTHHX BaNIOT, KOHTPOJbL 332 €MICI€I0 Ta OOITOM SKHX
3MIMCHIOIOTH LIEHTPaJIbHI OaHKH, KPUMITOJIBAIIOTH (DYHKIIIOHYIOTh Ha TEXHOJIOTI]
0JIOKUElH, sika rapaHTye X HE3MIHHICTb, ITPO30PICTh Ta JAeneHTpanizaii. Cepen
ICHYIOUMX Ha ChOTOJIHI KPUMTOBAIIOT BAPTO BHAUTATH KUJIbKa OCHOBHHUX THITIB Ta
HaliMmenyBaHb: OiTkoiH (BTC), anbTkoiH, CTEHOJKOTHM, TOKEHH, MPUBATHI
MOHETH.

[lepuioro  KpUNTOBAIIOTOO, IO W JOCI 3aJMIIAETHCS  HAaWOUIbII
KOIIITOBHOIO Ta HaMOUIbII momyJsipHOIO € ctBopeHui y 2009 p. Gitkoin. [Ipu
CTBOPEHHI OITKOTHY BIiepiiie Oyyia BUKOPUCTaHA TEXHOJIOTIsl OJIOKYEHH, KITBKICTh
i€l BAIFOTH OOMEXeHa, a Kypc JI0 jJojiapa Aekoiau jaocsraB no3znauku 70 000

(puc.2.15).
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Pucynok 2.15 — Kypc Bitcoin USD
Ixepeno: [32]

V¢l KpUnToBaj OTH, 110 MOYanu 3 SBIATUCA Michs OITKOIHY Ha OCHOBI
TEXHOJIOTHl  OJOKYEeWH MPUNUHATO BIAHOCHUTH JO TPYNU  aJIbTKOIHIB.
HaiiBimomimmMm anbTkOiHOM BBaxaetbcs etepiym (Ethereum, ETH), sxuit
BIJIOMUM CMapT- KOHTPAaKTaMH Ta JElEeHTpali3oBaHUMM jgojaatkamu DApPS,

Litecoin (LTC).
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Creiibnkoinn — 1e uu@poBl BaMIOTH, SKI MPHUB’sSI3aHI 10 TEBHOTO
30BHILIHBOTO aKTHBY, Ty>KE€ YacTO B SIKOCTI TAKOTO aKTHBY BUCTYMNAIOTh PE3EPBU
¢db1aTHUX BATIOT JUIIMiHIMI3allli IIHOBUX KOJIMBaHb. [IpukiagaMu cTeHOIKOIHIB €
Tether (USDT) Ta USDCoin (USDC).

CrermiagbHUM BHJIOM KPHUIITOBAIIOTH, IO 30epiraeTbcsi B OJIOKYCHHI €
TOKCHH.,BOHH TIPECTABIISIFOTh CO00I0 akTHB abo yTIiiTy. 30kpeMa, Binance Coin
(BNB) nanmae 3nHmwkku Ha komicii mmatdgopmu Binance, a Tokenu Chainlink
(LINK) BHKOpPHCTOBYIOTHCS B JelieHTpali3oBaHiii Mepexi opakyiiB Chainlink.
AJe Ha CHOTOHI 1€ TPOXU MEHII MOMYJSPHO Y IIKUPOKOMY 3araii, HiXK BaJIlOTH,
SIKI BAKOPHCTOBYIOTBCS SIK 3aCi0 po3paxyHKiB [44].

brokueitH TexHOJIOTIs, BIIEpIlIe 3aCTOCOBaHa B KpUIITOBAIIOTI Bitcoin, mae
MOTEHI[1aJ] BIAITPAaBaTH 3HAYHY POJb Y PO3BUTKY BAIFOTHOTO PUHKY. BlOK4YeiH —
e JelEeHTpali30BaHa CUCTEMa, sIKa BHUKOPUCTOBYETbCS Ui 30epiraHHs Ta
nepenaui  iHGopmaiii. 3a IHIIMM  BU3HAYEHHSM  OJIOKYEHH —  «IIe
JeLeHTpani30BaHui UGPOBUN PEECTP, AKUN HAIMHO 3aMKCy€ NaH1 TpaH3aKIii
Ha Oe3miul Cremiaai3oBaHMX KoMITtoTepax y Mepexi» [48]. Texwosoris
0JioKueliHy 3a0e3nevye LUTICHICTh JTaHUX 3aBIISAKU CBOIM HE3MIHHIN CTPYKTYypi 3a
JIOTIOMOTO0 KpUnTorpadii Ta MeXaHi3MiB KOHCEHCYCY.

Ha BamoTHOMYy pHMHKY BUKOPUCTaHHS OJIOKUEHH TEXHOJIOTIM crpuse
COpPOIICHHIO Ta TMPHUCKOPEHHIO TPOIECIB YKIaJaHHA YroJ, 3MEHIIYIUYU
YUCENBHICTh TIOCEPETHUKIB, CKOPOYYIOUM 4Yac Ha BHUKOHAHHS TpPaH3aKIIii,
MIABUILYIOYM Oe3neky orepauiid. KpiM Toro, TeXHoJoris OJOKYEHY J03BOJIE
CTBOPIOBATH HOBI BUAM Ta (JOPMHU BATIOTHUX IHCTPYMEHTIB, SIKl BIUIMBAIOTH HA
TpaHchOpMAIII0 yCTAICHUX MeXaHI3MiB (YHKIIOHYBAaHHS CaMOTO BaJFOTHOTO
PUHKY.

3HaYHUM YWHOM TmporiecH MudpoBi3alii BIUIMHYIH Ha 3a0e3MeUCHHS
r7100aNbHOTO JIOCTYNy N0 BalioTHOro puHKy. Came 3aBAsku IUGPOBUM
TEXHOJIOTIAIM TpeWJepyu Ta IHBECTOPH 3 YChOT'O CBITY OTpUMalId JOCTYH 10
r100aNbHOrO0 BAMIOTHOTO pHUHKY. lle chpusie 301bIIEHHI0O KOHKYpPEHIIIi,

PO3UIMPEHHIO MOKJIMBOCTEHN NIl pO3BUTKY Ta CHpHsIE OUIBII MIBUAKOMY OOMIHY
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iH(pOopMaIli€Io Ta pecypcamu.

2.4 BaqloTHUII PUHOK YKpaiHM SIK CKJIAJ0BAa CBITOBOI0 BAaJIOTHOIO

PHMHKY

BamiotHuii puHOK KpaiHu, sika mepedyBae B yMOBax BiifHM, BHUMarae
0COOJIMBOrO peryiitoBaHHsS 3 OOKYy OpraHiB BJaJd 3 METOI 3a0e3NeueHHs
¢inaHcoBoi cTabiNMbHOCTI, Oe3mepeOiiHUX PO3paxyHKIB Ui  HIATPUMKH
30BHIIIHBOEKOHOMIYHOI JISNIBHOCTI, 30KpeMa EKCHOpPTY Ta IMIIOPTY TOBAapiB 1
nociyr. B ymoBax BiIHU BIJICYTHICTh CTaOUII3yIOUMX YMHHUKIB Ha BATIOTHOMY
PUHKY MOXK€ TPU3BECTH 1O 3MEHIICHHS IMOMHUTY HA HAI[lOHAJIbHY BANIOTY Ta
nopyuieHHs ii ¢yHkuii rpomiei y nporeci o0iry. JIuHamika ogilliifiHOTO Kypcey
rpuBHi 10 nojapa CHIA Ta eBpo y 2022-2024 pp. (110€HHI J1aH1) HaBeJeHA Ha
puc. 2.16.
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Pucynox 2.16 — O¢iuiitauii Kypc rpyUBHI I0A0 1HO3E€MHHUX BaJlIOT

Jxxepeno: [34]
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Boanouac, aHamiTHKK BiJI3HA4al0Th CKOpoueHHs cropeny y 2023 p. mixk
odimiitnumM 1 puHkoBUM Kypcamu nonapa CHIA mo 2-5% npotu 12 % y 2022 p.
[45]

Ha ¢oni 3HayHO MiIBUINEHO MOMUTY Ha 1HO3EMHY BAJIOTY Ha MOYATKY
NoBHOMAcCIITAOHOTO BTOprHeHHs, HamionaneHuit O6ank VYkpainu (HBY) vy
oepesHni 2022 p. nepeiios 10 pexkumy GiKCOBAHOTO BAIFOTHOTO Kypcy. Jlo mumHs
2022 p. xypc rpuBHi 10 nonapa craHoBuB 29,26 rpu/mon. CIIA, micns — OyB
BU3HaueHUM Ha piBHI 36,57 rpu/non. CIIA. PexuMm ikcoBaHOTro Kypcy B KpaiHi
30epiraBcs A0 >k0BTHS 2023 p., micas 4oro posmoyanacs peasizailis MOJITUKA
«KEpOBaHOI THYYKOCTI OOMIHHOTrO Kypcy». Pazom 3 tum, HBY mnpoposxye
JOCUTH JKOPCTKO KOHTPOJIIOBATU CUTYAI[IIO Ta 3aJIMILIAETHCS KIOUYOBUM I'PaBLEM
Ha BaJIFOTHOMY PUHKY, KOMIICHCYIOUUCTPYKTYPHI 1€(PIIUTH BaTIOTH.

TpuBane yTpuMaHHs KypCy HAIlOHAJIbHOI BaJIOTH BiAOyBaslocsi Ha (oHI
HApOIIICHHS MDKHAPOJHUX pe3epBiB Kpainu (puc. 2.17) 10 iCTOPUYHOTO
Makcumymy B41,738 mapna. gon. CIIIA. Came 3pocTaHHs MIKHApOJHUX PE3EPBIB
CTajJo 3aIloOPYKOI KypCOBOi CTIMKOCTI Ta MaKpIOCKOHOMIYHOI CTaO1IBHOCTI B
YMOBaxX BOEHHOTO CTaHY.

MiKHapoHI pe3epBH TOTMOBHIOBAUCS 3aBISKH 3POCTaHHIO OOCSTIB
MDKHApOAHOT (IHAHCOBOI MIATPUMKH, BXHTHX 3aXOJIB 3  IIiJBUIICHHS
MPUBAOJIMBOCTI AaKTHBIB JICHOMIHOBAHUX Yy TPHUBHI, MOJIMIICHHS KypCOBHX Ta
1HOIAMIMHUX OYiKYBaHb YYACHUKIB BAJIOTHOTO PUHKY, a TaKOX OOMEKEHHSIM
BIATOKY Karmitairy 3 Kpainu [45]. YkpaiHa ouikye TpOJOBKCHHS HaIXOIKCHHS
¢inaHcOBOi gomOMOTrM Bin KpaiH- mapTHepiB BropomgoBx 2024 p., a Takox
HAJXO/DKEHHS BAJIOTHOI BHUPYYKH BiJ peamiszaiii oOsmiraiiii 30BHINIHBOT

JIEP/KABHOI TTO3UKHU.
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Banosi mixxHapoaHi peaepsu YucTi MixXHapoaHi peaepBu
Pucynoxk 2.17 — Jlunamika Mi>kHapoJHUX pe3epBiB Ykpainu, mapa. noia. CIIA

xepeno: [34]

Cranom na 01.02.2024 p. BucokonikBigHi aktuBu HBY, mo MoxyTh
BUKOPHUCTOBYBATHUCS Ui 3IACHEHHsS BaJIOTHUX IHTEPBEHIIH Ha BAJIIOTHOMY
PUHKY Ta3a0e3MeUeHHs TIaTeXKIB OpPraHiB MyOIIYHOTO YIIPaBIiHHS MPEACTABIICHI

B OCHOBHOMYIIIHHMMH Tariepamu JeHoMiHoBaHuMU B qojapi CIIHA (puc. 2.18).

0,034

35064
@usd [ER [Dcee [Py ECNY [ sonoro [ ui
Pucynox 2.18 — CtpykTypa Mi>KHapOJIHHX pe3epBiB YKpaiHU B PO3pi3i BATIOT Ta
iHcTpyMeHTiB ctanoM Ha 01.02.2024, mupa non. CLHA
Jxepeno: [34]
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He 3Baxaroun Ha BUKJIMKH BOEHHOTO CTaHY, 3 MOYATKy MOBHOMACIITAOHOTO
BTOPTHEHHS OyJMW JOCATHYTI 3HA4HI YCHIXHM Yy 3a0e3leueHHi CTIHKOCTI
BHYTPIIIHHOT'O BATIOTHOTO PUHKY. 30KpeMa Ha O€3roTiBKOBOMY BaJIOTHOMY PUHKY
oOcsirTM  HIOMICAYHUX BaMOTHUX 1HTepBeHUi® HBY 3 mpomaxy Bamotu

cKkopoTHInCs y nepiiinonoButi 2023 p. (puc. 2.19).
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Pucynox 2.19 — Bantotni intepBenuii HBY, mupa non. CIIA
JIxepeno: [34]

3acToCyBaHHS BAIIOTHUX IHTEPBEHIII JOMOMAarae BPETYNIOBaTH Ta
po3B’s3aTH NpPOOJEMHI MHUTaHHA I[OAO0 €()EeKTUBHOCTI (DYHKIIIOHYBaHHSI
BaJIIOTHOTO PUHKY, 1 30KpeMa MOKPAIIUTHA TPOIIOBO-KPEAUTHY TMOJITUKY OYIb-
AK01 KpaiHu. Bapro 3ayBakuTu, IO BaIIOTHI 1HTEPBEHLIi JOMOMAraroTh
MIATPUMYBATH TPAHCMICIITIOB’sI3aH1 3 OCHOBHOIO TIPOIIEHTHOIO CTaBKOw0. O0csru
IHTEepBEHIII BU3HAYAIOTH HA MIJCTaBl MPOrHO3yBaHHS HAJIUIIIKOBOT MPOTO3UITIT
Ha BAJIIOTHOMY PUHKY KpaiHHW, 1 BIH € HE3HAYHUMH, SIKILO MOPIBHIOBATH 3 YCIM
oOcsroM omepariiii IpoBeJeHNX Ha MIXKOAHKIBCbKOMY pUHKY. TOMy, poBeIeHHs
TaKUX oOmepaliii He 3A1MCHIOITh CYTTEBOrO BIUIMBY Ha I[IHOYTBOPEHHS Ha
BAIFOTHOMY pUHKY [33].

3axoaM 3 pETryNIOBaHHA BaJIIOTHOTO KypCy Ta BaJIIOTHI IHTEPBEHIIii



HAI[IOHAJILHOTO 0aHKY BIUIMBAIOTh HAa ()YHKI[IOHYBAaHHS Ta PO3BUTOK BaJIIOTHOTO
PUHKY MPSIMO MPOMOPIIiIHO, MO0 BioOpakaeThCsl HA 3A1HCHEHHI 0€3rOTIBKOBUX
BAJIIOTHUX oOMepaliii Ha MIKOaHKIBCBKOMY BaJIIOTHOMY pHHKY. JlmHamika
TOPrOBENIbHUX OMNepalliid Ha 6e3roTiIBKOBOMY BAJIOTHOMY PHUHKY YKpaiHU 3 CiUHS
2022 p. o ciuenb 2024 p. HaBeaeHa Ha puc. 2.20.
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KyniBna KieHTamm GaHkis Mpona KNieHTaMM BaHKIB Onepauii Mix 6ankamu (3 HEY)

Pucynox 2.20 — be3roTiBkoBu# BaatoTHUN pUHOK, MiipA goJ1. CIIIA
Jxepeno: [34]

Junamika omepailiil 3 BamoTo0 (I3UYHUX 0Ci0 CBIIYUTH MPO BIIHOCHO

CTIPUATIIMBI YMOBH MPOBECHHS TOPTOBEIILHUX BATIOTHUX onepariiit (puc. 2.21).
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Pucynox 2.21 — Onepartii pi3udHNX 0CI0 3 KyMiBIi/IPO1aXKy 1HO3EMHOT BATIOTH,

mipa poii. CIIA
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Jlxepeno: [34]

Amnani3 o6csry onepariii Gpi3uyHUX 0Ci0 Ha BAIIOTHOMY PUHKY YKpaiHH 3
OE3roTIBKOBOIO 1HO3EMHOIO BAJIIOTOIO0 CBIIYUTH IPO 3arajbHy TEHJICHIIIO 10
3pOCTaHHS TaKUX OTMEpPALIiid.

3a miicyMKamMu JBOX POKIB MMOBHOMACIITaOHOI BIMHM, BaJIIOTHUN PHUHOK
YkpaiHu JEeMOHCTPYE CTIHKICTh 3aBISKHA HAasSBHOCTI MO3WTHUBHUX TEHJCHIIIN B
HaApOIICHHI BAJIIOTHUX PE3€pBIB KpaiHU, PETyIIOBaHHI OOMIHHOTO KypCy I'pUBHI
Ta OOMIPKOBAaHO TOM SKIICHHS BalIOTHUX OOMEXKEHb. 3a3Hau€HI YMOBU

MO3UTUBHO B1IOMBAIOTHCS Ha 3arajibHIi MAaKpOEKOHOMIUHIN CUTYyallli KpaiHu.

BucHoBKkH 10 po3aiay 2

Honap CIIA BtpatuB mnosuiii mogao Bcix G10 1 BamioT puHKIB, 110
PO3BUBAIOTHCA, MICIS CBOTO MIKY B )KOBTHI MUHYJIOTO POKY. Jlojap Moe 3Ha4YHO
BIIACTH MPOTATOM HACTYMHHUX KIJIBKOX POKIB, 1 3’SBHJIOCS KUIbKa HOBHX
MIPKYBaHb, Kl NIATBEPIKYIOTh Hallle HEraTUBHE CTaBJIEHHS 10 Aojapa. Ha
J0JIaTOK JI0 TIEPEOLIHKH J0Jlapa Ta BHCOKOi 3aJeKHOCTI BiJ 1HO3EMHOTO
(diHaHCYBaHHS, CyNEpEeuInBI TEPEroBOpH 1100 OOMEXKeHHS Oopry Ta
HelloAaBHI OaHKpyTcTBa OaHKIB BUCBITNIIOWTL cneunudiunai  ama  CHIA
npobsieMu, fKI MOXYTh MPOJOBXKYBAaTH MaJaTH Kypc Jojlapa MpOTAroM
HAaCTyHUX KUIBKOX pOKiB. BucokonpuOyTKOBI BaJglOTH PHUHKIB, WIO
PO3BUBAIOTHCS, HAUOLIBIIE 3pOCU B el nepion cimadbkocTi ponapa CIIIA,ane mi
MOKA3HUKH MOXKYThH IIBHJKO 3MIHUTHCS, SIKIIO LEHTPajdbHI OAHKH PUHKIB, II0
PO3BUBAIOTHCS, 3aBUACHO 3HU3UTH CTABKH.

Ha po3BuHEHMX pHHKAaX, €Ha, WMOBIPHO, MOXE HAHOIIbIIC BUTPATH,
HEIIOJaBHO MOJEUIEBIIABIINA J0 piBHA, Ha skoMy bank SmnonHii BTpydaBcs
MUHYJIOTO poky. [Iporro3 momo eBpo miauiusces 10 1,20 nonapa CIIA 3 1,18
nonapa CIIIA B upomMy KBapTami, OCKUIBKH (PYHIaMEHTAJIbHI IMOKa3HUKH

€BPOMENUCHKOT E€KOHOMIKHM TIOKPAIyIOThCS, a €JIUHA BallloTa 3aJIMIIAETHCS

60



HaW4YuCTIMO Tpoto Ha cnabkocti momapa CIIIA. Hapemri, ¢yHT Mae
3MIIIHUTUCA TPOTH Jl0jlapa, ajne, MHMOBIpHO, Oyae HWKYKMM 3a 1HIIUX
KOHKYPEHTIB.

bananc HagXxomKeHHS Ta BUBE3CHHS TOTIBKOBOI BAFOTH BHACHIIOK BITHU
B YKpaiHi OI[IHUTU AyXK€ BaXXKO uYepe3 KOH IOHKTYpPHI 3MIiHM Ha BaJIIOTHOMY
PUHKY, 3HAYHUN MITpaliifHUN pyX HaceJIeHHs Ta 4yepe3 Woro TpaHcdopmariliro B
kpaiHax €C 3BUMYIICHUX MITPaHTIB Ha TPyAOBHX. HuU3bKka TpaHCIapeHTHICTH 1
IIPOTHO30BaHICTh HEOMIIIHHUX KaHaJiB IPUBATHUX IIepeKa3iB 00yMOBJICHA
3HaYHOIO POJUTI0 B TaKWX TIepeka3ax CUcTeM 0e3 BIAKPUTTS pPaxyHKIB, SKi

3aCHOBaHI Ha JIOBIp1 Ta MEPEKa3iB Yepe3 KPUITOBAIIOTH.
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BUCHOBKHA

CBiTOBUI BaJIOTHUNA PUHOK BIAIrpae KJIOYOBY pOJb Yy TJIOOANbHIN
¢dinaHCcoOBIN cuctemi. BiH € Mmiciiem, Jie Bi1OyBaeThCsl 0OOMIH PiI3HUMH BaJIOTaMHU
MDK PI3HUMH YYaCHUKaMHU, TAKUMU sIK OaHKH, KOpIiopalli, 1HBeCTHIlIHI (OHIH,
YPpAIOBI OpraHizaiii Ta iHAUBIAYyaldbHI Tpeiiaepu. ['omoBHI Micus JUisl TOPriBii
BaJFOTAMH BKJIIOYAIOTh MIKHAPOJIHI BaIOTHI pUHKH, Taki sk Forex (Foreign
Exchange Market), a Takoxx mixkHapomHi (iHaHCOBI IeHTpH, Hanmpukiaa, Hero-
Wopxk, Jlonnon, Tokio, ITropux i Tak fami. BamoTHu# PHHOK Bifirpae KIIOUOBY
POJIb Y MIATPUMIII MIKHAPOJIHOT TOPTiBIIi, IHBECTUIIIMHUX MOTOKIB Ta (DiHAHCOBOI
cTabuIbHOCTI. Takok BIH BIUIMBAa€ Ha KypCH BaJIIOT, IHTEPECH PI3HUX KpaiH Ta
MDKHAPOJHUX E€KOHOMIYHUX BITHOCHH. ['10OanbHMII XapakTep Ta BaXKIUBICTb
rJI00aJbHOTO  BAJIIOTHOTO PUHKY CBIJY4aTh MpO HOro KIIOUYOBY poOJIb Yy
(yHKI10HYBaHHI IN100aIbHOI (PIHAHCOBOI CHCTEMH.

OpranizaniiHa CTpPyKTypa INIOOQJBHOTO BAIIOTHOIO PHHKY € JyXKe
CKJIQJTHOIO 1 PI3HOMAHITHOIO, OCKUIBKH BKJIIOYAE YYAaCHHUKIB 3 PI3HUX CEKTOPIB
€KOHOMIKH Ta pi3HUX KpaiH. baHku Ta ¢iHAHCOBI YCTaHOBH, IIEHTPAIbHI OAHKU
Ta ypsi0B1 OpraHizailii, mpaitM-Opokepu Ta BEJIMKI 1HBECTOPU aKTUBHO JIIOTh Ha
bOMY PHHKY. PI3HOMAaHITHICTh YYaCHUKIB 13 PI3HUX CEKTOPIB Ta PETIOHIB
CBITYUTH MPO TI00ATHHUN XapakTep Ta BAXKIUBICTh TI00aTBLHOTO BaTIOTHOTO
PUHKY.

['moGanbHMil BalMIOTHUN PUHOK BKJIIOYAE PI3HOMAHITHI omneparii, sKi
MPOBOJIATHCS PI3HUMHU yYaCHUKaMH 3 pi3HOI MeToro. (OCHOBHI omeparrii
BKJIIOYAIOTh B ce0e BaJlOTHI OOMIHM, KOHBEPTAI[il0 BAIIOT, TOPTIBIIO
JepuBaTUBAaMU Ta IHIIUMH (PIHAHCOBUMH IHCTpyMEeHTaMu. baHku, ¢iHaHCOBI
YCTaHOBH, IHBECTOPH Ta KOPIIOpAIlii aKTUBHO3IINCHIOIOTHOIIEpAIlii Ha bOMY
PUHKY JUIsl 3a0€3MeUeHHs JIIKBIAHOCT1,00CIyTOBYBaHHS MI>KHAPOAHOI TOPTIBII Ta
3niiicHeHHs 1HMMX (inancoBux omnepariiiid. JJomap CIHIA BTpatuB cBO1 moO3uIlii

BiiHOCHO Bcix G10 1 BaltOT pUHKIB, 1110 PO3BUBAIOTHCS, MICIS TOCATHEHHS CBOTO
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MKy B )KOBTHI MUHYJIOTO pOKY.IIporHo3yeThcs 3HaUHE MaiHHA A01apa MPOTIroM
HACTYITHUX KUTBKOX POKIB, 1 KIJTbKa HOBUX MIPKYBaHb MIATBEP/KYIOTh HETaTUBHE
CTaBJeHHS A0 Hboro. OKpIM OIIIHKM MEpPEOIIHKH Jojapa Ta HOro BUCOKOI
3aJICKHOCTI Bijl 1HO3eMHOTO (hiHAHCYBaHHS, CYNEPEUSMBI OOTOBOPEHHS IIOO
obmexxeHHs1 Oopry Ta HemojaBHI OaHkpyTcTBa OaHkiB B CIIIA BHCBITIIOIOTH
crietndiuHi MPoOJIeMH, SIKI MOXKYTb IMPU3BECTH JI0 MOJATBIIOTO 3HUKEHHS KypCy
nonapa B HacTymHi poku. Ha doni crabkocti momapa CIIIA waitbineie 3pociu
BHUCOKOMPUOYTKOBI BAJIIOTH PUHKIB, IO PO3BUBAIOTHCSA, MPOTE LISl CUTYALlIsl MOXKE
IIBUIKO 3MIHUTHCS, SKIIO IEHTPalTbHI OAHKW TaKWX PUHKIB BYACHO 3HM3STH
CTaBKHU.

Ha po3BuHeHHX puHKax HieHa, WIMOBIPHO, OTPUMA€E HaWOIIBITY MiATPUMKY,
0COOJMBO TICIS OCTAaHHBOI'O 3HELIHEHHS A0 piBHSA, Ha skoMy bank SAnonii
BTpy4aBcsiy MUHyJomy poui. [Iporuos mozao eBpo miasumusces Ao 1,20 gonapa
CHIA 3 1,18 momapa CIIIA B mpomy KBapTaii, OCKUIbKM (DyHJaMEHTaIbHI
MOKA3HUKH €BPOMEHCHKOT €KOHOMIKM TOKPAIIYIOThCS, a €BPO 3aTHIIAETHCS
HANOUIBII YKUCTOIO Ipoto Ha ciadkocti nonapa CHIA. Hapemti, GyHT cTepiiHTIB
MOX€ TIJICUIIMTUCS MPOTU Jo0Jiapa, ajie, WMOBIpHO, Oyjae BIACTyHaTH Nepen
THIITUMU KOHKYPEHTaMH.

OrianTy 0ajlaHC HAAXOKEHb Ta BUBE3EHBH I'OTIBKOBOI BAJIIOTH BHACIIIOK
BIiHM B YKpaiHl AyXe€ CKJIAQJHO 4Yepe3 KOH'FOHKTYpPHI 3MIHM Ha BaJIOTHOMY
PUHKY, 3HAYHMI MIrpamiiHuid pyX HaceJeHHs Ta Horo TtpaHcdopmaliiio B
kpainax €C 3  MIrpaHTiB, $KI  BHMYILIEHO [EPECENSIIOThCA s
npainesiamryBanis. Huspka mpo3opicTh 1 HemepeadauyBaHICTh HEOQIHIMHUX
KaHaJIIB MPUBATHUX TEPEKa3iB IMOB'S3aHl 3 BEJIMKOI POJUTI0O CUCTEM IEpeKa3iB

4yepe3 KpUINTOBAIIIOTY.
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