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TRENDS FOR UKRAINE’S CURRENCY
MARKET DEVELOPMENT

Abstract. At the current stage of the country’s economic development, its foreign exchange market is
determined by the complicated economic relations associated with foreign currency buying and selling for servicing
transactions in the sphere of trade and business. Growing openness of the national economy and Ukraine’s
integration into the world economic system are among the reasons for the increased influence of external and internal
factors in the foreign exchange market, increased volatility of the national currency exchange rate and pose high risk
on the transactions in the foreign exchange market. This, in turn, diminishes the attractiveness of the economy for
doing business. Combining the national economy with the world market through the mechanism of monetary
relations, the exchange rate of the national currency is tightly linked to all economic processes. On the one hand, it is
affected by a complex set of endogenous and exogenous macroeconomic factors; on the other hand, it affects the
country’s financial situation. National currency depends on the competitiveness of domestic production in
international markets, volume and direction of foreign economic relations, and cash flows. In this context, the
hryvnia exchange rate is seen as an important indicator of the country’s economic development, an effective
monetary policy instrument of the Central Bank, and a key characteristic of the currency market. A strong need to
improve the efficiency of the currency market in Ukraine encouraged the choice of the research topic.

The purpose of the study is to determine the peculiarities of the situation on the national currency market and
outline the trends for changes of the main indicators of its activity. Particular attention is paid to the analysis of
tendencies of the hryvnia exchange rate fluctuation against the US dollar and euro, as well as the factors that cause
volatility of the Ukrainian currency market.

The study identifies the peculiarities of Ukraine’s currency market during 2015-2019. Based on the analysis of
the dynamics of the hryvnia exchange rate, the main stages of the exchange rate change have been pointed out and
the determining factors of the change of the hryvnia exchange rate against the US dollar and euro have been
highlighted at each stage. The situation on the national currency market and the main indicators, which testify to the
effectiveness of its functioning, have been evaluated. The dynamics of Ukraine’s foreign exchange reserves,
currency interventions of the National Bank of Ukraine and gross external debt have been investigated. Methods of
correlation analysis have been used to identify exchange rate factors. Synchronization of dynamics of individual
macroeconomic indicators and hryvnia exchange rates against the US dollar and euro during the period of 2015 and
11 months of 2019 has been explored. According to the data obtained, assumptions about the future trends of the
national currency market have been made.

Key words: currency market, foreign exchange market, exchange rate, interventions, exchange rate policy,
international reserves, the National Bank of Ukraine.

Introduction. The problems of changing the powers of certain control and regulation bodies in the
financial market are extremely relevant in the context of modern globalization processes and the
manifestations of crisis phenomena. [1] The current stage of the world economy development is
characterized by a high level of internationalization and globalization, which in turn creates prerequisites
for a significant impact of both endogenous and exogenous factors on the national economy and the
national currency market. Particularly striking is the impact in times of crisis in the economy: it is at this
stage of development that the exchange rate sharply responds to the manifestation of instability in any
sector of the national economy and the economy of countries - trading partners.

— 149 ——



Bulletin the National academy of sciences of the Republic of Kazakhstan

Under the conditions of market transformations and growing influence of the world economy on the
currency market of Ukraine, the importance of the hryvnia exchange rate as an indicator of the economic
development of the country, an effective instrument of the monetary policy implementation by the Central
Bank and a key characteristic of the state of the currency market is increasing. To achieve economic and
financial stabilization, first of all, it is necessary, to ensure stability of the national currency. This task is
entrusted to the Central Bank, its role in the foreign exchange market is crucial. The necessity of a long-
term monetary policy of monetary authorities as a stabilizing factor is emphasized in the research by
O.1.Bereslavskaya. [2, p.9]. According to the author, this will allow Ukraine’s currency market to react to
the changes in the external environment less painfully.

In today’s global environment, the emerging markets are considered to be the most sensitive to
endogenous and exogenous factors. This is because, on the one hand, they are becoming more open to the
world currency market and, at the same time, do not have an effective mechanism to mitigate the negative
impact of factors. Scientists O.V.Dzublyuk and O.M.Vladimir note that “in the conditions of compre-
hensive globalization and internationalization of social and reproductive processes, the development of
economic ties is impossible without the functioning of a well-established system of monetary relations,
which is one of the main factors of market transformation of the economy” [3, p.9]. That is why it is
necessary to constantly monitor the currency market and analyze the dynamics of its indicators to prevent
crises in the currency market.

Methods. The methodological basis of the study includes general research methods of economic
science. Statistical and graphical analysis methods have been used for empirical studies of the currency
market of Ukraine. In addition, general research methods such as generalization and comparison have also
been used. The information base consists of the official materials of the State Statistics Service of Ukraine,
analytical information of the National Bank of Ukraine, as well as publications of scholars on currency
market functioning.

Analysis of recent researches and publications. Such scientists as O. Bereslavska, F. Zhuravka,
O. Dzublyuk, O. Vladimir, N. Zhmurko and others have devoted their research to the theoretical and
practical aspects of currency market functioning. Despite the considerable amount of research concerning
the problems of foreign exchange market functioning, the issue of establishing instruments for ensuring
the stability of currency market in Ukraine remains unresolved.

Statement of the problem. The purpose of the study is to determine the peculiarities of the situation
on the national currency market and outline the trends for changes of the main indicators of its activity.
Particular attention is paid to the analysis of tendencies of the hryvnia exchange rate fluctuation against
the US dollar and euro, as well as the factors that cause volatility of the Ukrainian currency market.

Main results of the study. The modern currency market is a collection of subordinated, interrelated
system of market segments of international, regional and national economies, institutional environment of
economic relations related to conducting foreign exchange transactions, use of currency values and
currency derivatives [4, p. 41]. The processes occurring in the national currency market are shaped by
many economic external and internal factors. Today, there is a steady tendency to increase international
capital flows, which is explained by the increase in the international exchange of goods, services and
capital, joint entrepreneurship and scientific and technical cooperation, the development of world tourism.
Under such circumstances, interest in the formation of the exchange rate and its dynamics increases.
Therefore, the exchange rate can be considered to be an indicator that reflects the state of the country’s
economy.

One of the main tasks of the National Bank of Ukraine in regulating the foreign exchange market is to
establish the equilibrium exchange rate of the hryvnia. There are different definitions of the equilibrium.
The equilibrium exchange rate is sometimes defined as the rate set on the foreign exchange market under
the influence of supply and demand without government intervention. Another approach to defining a
fundamental equilibrium is the one that establishes external and internal equilibria in the country. Internal
equilibrium can be achieved if there is full employment and low inflation in the country, a constant level
of balance of the capital movement account is needed to achieve external equilibrium.

Any country is interested in the stability of its national currency, aiming for its gradual strengthening.
National economic policy bodies rely on the stability of the national currency. To do it, you need to
constantly monitor the dynamics of the currency exchange rate in relation to the macroeconomic
indicators, which are fundamental factors of exchange rate formation.
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In the first stage of the national currency market study, the dynamics of the hryvnia average exchange
rate of against the US dollar and euro in foreign currency cash transactions from January 2016 to
November 2019 has been analyzed (figure 1).
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Figure 1 — Dynamics of the hryvnia exchange rate against the US dollar and the euro during January 2016 - November 2019 [5]

Graphical analysis of the dynamics of the hryvnia exchange rate against the US dollar in recent years
(see figure 1) makes it possible to identify separate periods characterized by different rates of change in
exchange rate fluctuations.

The first period is from January 2016 to January 2017. During this period, the hryvnia has lost 7.2%
of its value against the US dollar and 4.3% against the euro. At this stage, the relative stability of the
hryvnia exchange rate is maintained through interventions mainly in the form of currency auctions. The
prudent monetary intervention policy allowed to reduce the average monthly volatility of the hryvnia
exchange rate against the US dollar from 28.8% in 2015 to 6.2% in 2016 and to continue the further
movement towards a liberal model of currency regulation. At the same time, international reserves
managed to increase by 16.8% or by USD 2.2 billion. At the end of 2016, they totaled $ 15.5 billion. Net
purchases of currency by the National Bank through foreign exchange interventions in the interbank
market totaled $ 1.6 billion.

The main sources of replenishment of international reserves in 2016 were net purchases by the
National Bank of $ 1.3 billion during the foreign exchange interventions against the backdrop of the
favorable situation on the foreign exchange market, as well as the receipt of financing from the
International Monetary Fund worth about $ 1 billion. [6].

This period was also characterized by “monetary targeting” and floating exchange rate, the main
condition of which was to stabilize the financial system [7, p.151].

The second period, from January 2017 to January 2018, is characterized by a consistent depreciation
of the national currency compared to the previous period. During 2017, exchange rate fluctuations were
observed, but the hryvnia devalued by only 3.2% against the US dollar. The hryvnia devaluation against
the euro was more significant, i.e. the hryvnia lost 12%. The main reasons were the cost of servicing the
external debt and the negative foreign trade balance. At the end of 2017, foreign exchange reserves
amounted to § 18.81 billion and increased by 21.8% during the year. Typical for this period is the
introduction of “inflation targeting” and a floating exchange rate to ensure economic growth.

In general, the depreciation of the national currency is common for the first and second periods. The
main devaluation factors were a decrease in foreign exchange earnings and, as a consequence, a shortage
of currency in the foreign exchange market and an increase in the cost of servicing public debt.
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Overall, the hryvnia exchange rate during 2016-2017 depreciated by 10.44% against the US dollar
and by 16.3% against the euro. It is worth noting that the graphical analysis of figure 1 generally confirms
the synchronicity of changes in UAH / USD and UAH / EUR exchange rates.

The third period is from February 2018 to November 2019. At this stage, a new trend has begun: the
dynamics of the hryvnia exchange rate against the US dollar is marked by the gradual strengthening of the
national currency. Thus, the hryvnia went up by 14.2% against the US dollar, and by 22.0%against the
euro. According to the National Bank of Ukraine, in 2018 the volatility of the hryvnia exchange rate
decreased and was in the range of 2 — 10%. Exchange rate policy at this time is characterized by measures
aimed at improving the market and transparency of the hryvnia exchange rate. For this purpose, priority
was given to the forms of interventions, for which the National Bank does not offer, but accepts the price
offered by the other participants of the foreign exchange market.

The development of the foreign exchange market was facilitated, in particular, by the abolition of a
number of foreign exchange restrictions and the gradual habituation of all market participants to operate
under floating exchange rate conditions. Net currency purchases in 2018 amounted to nearly $ 1.4 billion.
As of 2018, the population has sold to banks $ 1.5 billion more than bought. This allowed the National
Bank of Ukraine to buy currency into reserves without affecting the direction of the hryvnia exchange
rate, which in 2018 strengthened by 1.4%. The trend of strengthening the hryvnia exchange rate in
2019 continued.

Private money transfers to Ukraine play a significant role in the national currency market. Taking into
account the fact that some Ukrainians are abroad and receive wages outside our country, these remittances
can also be considered to be a part of investment income to Ukraine. In recent years, there has been an
increase in the volume of private money transfers to Ukraine [8, p. 9]. As a result of 2018, 47% of private
money transfers to Ukraine came through informal sources, the rest through correspondent bank accounts
and international payment systems. Total revenue over 2015-2018 increased by 51.66% from
$ 1,868 million to $ 2833 million. The trend of increasing private transfers in 2019 acted as a revaluation
factor of the hryvnia.

To evaluate the situation on the national currency market, its main characteristics are worth
considering. They include foreign exchange reserves; foreign exchange interventions and gross external
debt (see table 1).

Table 1 — International Reserves and Dynamics of the National Bank of Ukraine Interventions in 2016-2019

Indicator 2016 2017 2018 2019 (11 months)
Intervention balance of the National Bank
of Ukraine, billion USD 1.6 1.3 1.4 3.9
International Reserves of the National Bank
of Ukraine, billion USD 15,5 18,8 208 21,9
Gross external debt, million USD 45604,6 48989,4 50462,5 48651,5
Gross external debt change rates, % 5,0 7,4 3,0 -3,6

During 2016 — 2019 (11 months), the balance of foreign exchange interventions was positive. The
National Bank of Ukraine continues to buy surpluses in the foreign exchange market. The surplus supply
of foreign currency in the foreign exchange market results in an increase in the international reserves of
the National Bank of Ukraine and a revaluation of the hryvnia. It should be noted that the National Bank
of Ukraine does not counter the fundamental trends in the foreign exchange market, which are due to
market factors. That is, currency interventions do not change the direction of the exchange rate, but affect
only the amplitude and speed of its change [9, p.7].

Along with the positive balance of the National Bank of Ukraine interventions, there is an increase in
the volume of international reserves: during 2016 — 2019 (11 months) the growth was 41.3%. The increase
in the volume of gold and foreign exchange reserves was partly influenced by the fact that the volume of
currency sales to the population on the cash market exceeds the volume of purchases. Thus, during 2016 —
11 months of 2019, the amount of foreign currency purchased from the population exceeded the volume of
foreign currency purchase by 20.6%.
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To identify exchange rate factors, we analyze the relationship between the dynamics of individual
macroeconomic indicators and the hryvnia exchange rates for 2015 — 2019 (Y; stands for UAH / USD,
Y, stands for UAH / EUR) using monthly correlation methods. Fundamental factors are represented by the
following macroeconomic indicators: x; stands for the balance of exports and imports of goods and
services, USD million; x,— money supply (M3 unit), UAH million; x;— currency sales in the interbank
foreign exchange market, USD million in equivalent; x,— purchase of foreign currency in cash, USD
million in equivalent; xs— budget deficit,% of GDP; x4 external debt (direct and guaranteed), billion USD;
x7— gold and foreign exchange reserves of the National Bank of Ukraine, million USD; xs— consumer price
index, %.

The correlation between these factors and the hryvnia exchange rates is presented in the correlation
matrix (table 2).

Table 2 — Correlation between fundamental factors and exchange rates

Y, X; X X3 Xy X5 Xg X7 Xg Y,
Y; 1 0,21 0,69 -0,21 0,37 -0,05 0,61 0,61 -0,12 0,89
Xy 1 -0,26 -0,47 -0,52 -0,19 0,31 0,04 0,25 0,37
by 1 0,04 0,90 -0,05 0,71 0,79 0,49 -0,18
X3 1 0,39 -0,14 0,14 0,20 -0,10 -0,22
X4 1 0,23 0,77 0,85 -0,30 0,46
Xs 1 0,19 0,08 -0,02 0,01
X6 1 0,94 -0,39 0,63
X7 1 -0,43 0,60
Xs 1 -0,15
Y, 1
Source: calculated according to the National Bank of Ukraine

Non-diagonal elements of a matrix are linear correlation coefficient of r; that evaluate not the causal
effect but the correlation between the correlating indicators. Since the information base of this study is
presented in a dynamic series, the correlation coefficients reflect the synchrony of changes in fundamental
factors and exchange rates, which is caused by the action of common reasons for their variation. The
critical value of the correlation indicator with a probability of 0.95 is 7;.905(59) = 0,26.

The exchange rates of UAH / USD and UAH / EUR change in dynamics almost synchronously — the
correlation coefficient between them is 0.89. Common to both exchange rates is the materiality of such a
factor as external debt (direct and guaranteed) and the foreign exchange reserves of the National Bank of
Ukraine. The insignificance of the link is revealed by the amount of currency sales in the interbank foreign
exchange market, USD million in equivalent and consolidated budget deficit, % of GDP. With other
fundamental factors, the coupling density of each pair of exchange ratios differs. As correlation
coefficients indicate, the correlation between the UAH / EUR exchange rate and the fundamental factors is
stronger than the UAH / USD exchange rate. For the UAH / EUR and for the UAH / USD, the correlation
coefficients with all fundamental factors selected for the study do not exceed 0.7.

The determining factor for setting the price for a currency is the demand and supply for it in the
foreign exchange market. To analyze the tendency of development of the cash foreign exchange market
we have shown the dynamics of the volume of cash foreign exchange transactions during 2016 — 2019
(11 months) and their trend values in figure 2.

The graphical analysis reveals a general tendency to increase the volume of foreign currency
purchases and sales in the cash market, the bulk of which are US dollars (75.6% of the total cash currency
purchases and sales in the market in 2019). Trend values can be regarded as the equilibrium values of
currency sales and purchases.

Cash foreign currency sales exceeded the equilibrium level in July — December 2017, July —
September 2018 and July — November 2019, indicating the seasonality of this phenomenon. The
slowdown in the growth rate of foreign currency sales and purchases in the foreign exchange cash market
in 2018 — 2019 indicates the stabilization of the foreign exchange market.
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Figure 2 — Volume of cash foreign currency transactions during 2016 — 2019 and its trend values

The rapid growth in the volume of cash foreign currency transactions is explained by the fact that
effective stabilization measures have been taken as a prerequisite for stabilization of the foreign exchange
market with the aggravation of the financial and political crisis in Ukraine. Therefore, since 2015, a
significant restriction on the sale of cash in foreign currency to the population of the country has been
introduced. This situation continued until the end of 2016. And, since 2017, this restriction has been
mitigating, and other transactions related to foreign currency have become much simpler [6, p. 158].

Trend models in Fig. 2 of the volumes of sale of cash foreign currency and volumes of its purchase
indicate a further increase of total volume of transactions with foreign currencies on the cash foreign
exchange market.

Conclusion. The analysis of the dynamics of the national currency exchange rate and the
determinants of its formation allows us to confirm that the devaluation of the hryvnia during 2016 —
2017 is the result of the accumulated imbalances in the country’s economy. During 2018 — 2019, the trend
for national currency appreciation is explained by the predominance of foreign currency purchases from
the population over its population sales, as well as the growth of the country’s external debt due to
borrowing. Currency interventions are used as a means of reducing the amplitude of price fluctuations and
are not the cause of inflation. This is evidenced by the insignificance of the connection between them. The
study found that the hryvnia exchange rate against the US dollar and euro fluctuates in synchrony with
such macroeconomic factors as external debt (direct and guaranteed) and the foreign exchange reserves of
the national Bank of Ukraine.

The insignificance of the correlation between the cost of the national currency and the volume of
currency sales in the interbank foreign exchange market (USD million in equivalent) and the deficit of the
consolidated budget (in% of GDP) indicates the absence of a market mechanism of exchange rate
formation. Under the unchanged socio-economic conditions, the upward trend in the capacity of the
national currency market will continue in the long-term run.

Further studies involve the study of macroeconomic factors that will serve as fundamental factors to
smooth exchange rate volatility.

H. A. lepnoBas, B. A. 3qup, C. II. IIuckoBas
Yepkacck MEMJICKETTIK OM3HEC-KoJuTeKi, Uepkaccel, Ykpanna

YKPAUHAHBIH BAJIIOTA HAPBIFBIHBIH IAMY TEHJAEHIUAJIAPBI
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TEHAEHIUU PA3BUTHUS BAJIIOTHOI'O PBIHKA YKPAHWHbI

AnHoTtanusi. Ha coBpeMeHHOM 3Tare 3KOHOMHYECKOTO Pa3BUTHs CTPaHbl BaTIOTHBIH PBHIHOK ONpEAeNseTcs
CJIO)KHBIMHU 3KOHOMHUYECKHMMHU OTHOIICHUAMH, KOTOPBIC CBA3aHbLI C oOnNe€palusaAMH KYIIU-TIIPOAAXKH HHOCTpaHHOﬁ
BAJIIOTHI JUIsl 00CITY»KMBaHH OIlepauuii B cepe TOProBiid U OuszHeca. POCcT OTKPBITOCTH HALMOHAILHOM 3KOHOMHKHU
W MHTErpalys YKpauHbl B MHPOBYIO SKOHOMHYECKYIO CHCTEMY CTAHOBSATCS IPUYMHAMH YCHJICHHUS BIIMSIHUS
BHEIIHUX ¥ BHYTPEHHHX (PaKTOPOB HA BAIIOTHBIH PBHIHOK, POCT BOJATWIIFHOCTH OOMEHHOTO Kypca HAIllMOHAIBHON
BAIIOTHl M OOYCIIOBIIMBAIOT BBICOKYIO PHCKOBAaHHOCTb OIEpalMii Ha BaJIOTHOM pBIHKE. JTO, B CBOIO O4YEpEab,
YMEHBIAeT MPHUBICKATEIFHOCTh SKOHOMHUKH Il BeAeHWs Om3Heca. CBs3pIBasg HAMOHAIBHYIO IKOHOMHKY C
MHPOBBIM PBIHKOM Yepe3 MEXaHWU3M BaTFOTHBIX OTHOIICHUH, 0OMEHHBIIH Kypc HAIIMOHAIFHON BAIFOTHI UMEET TECHYIO
B3aMMOCBSI3b CO BCEMH SKOHOMHYECKAMH mporeccamu. C OIHOW CTOPOHBI, OH MOJBEPraeTcss BO3ICHCTBHUIO
CIIO)KHOTO KOMIUTIEKCA 3HJOTCHHBIX M SK30T€HHBIX MAaKpOIKOHOMHYECKHMX (DaKTOpOB, C APYroil — BIHMIET Ha
(huHarCcoBoe cocTosiHME cTpaHel. OT Kypca HAIMOHAJIBHOHM BaJIOTHl 3aBHCHT KOHKYPEHTOCIIOCOOHOCTH TOBapoOB
OTEYECTBEHHOTO MPOHM3BOJCTBA HAa MEXIYHAPOAHBIX DPBIHKAX, OOBEMBI W HANpPAaBICHHE BHEITHEIKOHOMUYECKHUX
CBsi3eH, JBIKCHHE (DMHAHCOBBIX TOTOKOB. B 3TOM KOHTEKCTE OOMEHHBIA KypC TPHUBHBI PacCMaTPUBACTCS Kak
BAXKHBIA TOKa3aTellb SKOHOMUYECKOTO Pa3BUTHS CTPaHbI, I€UCTBEHHBI MHCTPYMEHT OCYUIECTBJIEHHUS BaJIOTHOU
NOJIUTHKK LleHTpanbHbIM OaHKOM M KIIIOUEBasi XapaKTepHCTHKAa COCTOSIHUS BAIIOTHOTO pbIHKA. IMeHHO mosTomy
BO3HHMKaeT HEOOXOIMMOCTh NOBBIIIEHHS 3()()EeKTUBHOCTH (PYHKIMOHUPOBAHMS BAJIIOTHOIO PHIHKA B YKpawWHe, 4TO U
00yCIIOBHIIO BEIOOP TEMBI HCCIIEIOBAHMS.

Lenp uccimenoBaHus 3aKIIOYaeTCS B ONPENCIIEHUH OCOOCHHOCTEH KOHBIOHKTYPHI HAIIMOHAIEHOTO BAaJIFOTHOTO
pPBIHKAa W YCTAaHOBJICHWW TEHACHIIMA W3MEHEHHs OCHOBHBIX IIOKa3aTelled ero nesrenpbHOcTH. Ocoboe BHUMaHWE
yaemnseTcs aHaNN3y TEHIEHIMHA KoieOaHus 0OMEHHOTO Kypca TpUBHBI IO oTHomeHHIO K mommtapy CILIA u eBpo, a
TakXxke (pakTopam, BEI3BIBAIONINM HECTAOMIFHOCTh BAIIOTHOTO PBIHKA YKPaWHBL.

B naHHOM wHcClieOBaHHM ONpelesieHbl 0COOCHHOCTH (DYHKIHMOHMPOBAHMS BAJIOTHOTO PbIHKA YKpauHbI Ha
nporspkeHnu 2015-2019 rr. Ha ocHOBe aHann3a AHAMHUKH OOMEHHOTO Kypca TPHBHBI BBIAEICHB OCHOBHBIC STAIlbI
HN3MEHCHHUA KypCa U YCTAHOBJICHO ONpPEACIAONINEC (l)aKTOpI)I HU3MCHCHHS BAJIIOTHOI'O KypcCa I'pUBHBI OTHOCUTEIIBHO
nosutapa CIIA u eBpo Ha kaxkaoM u3 3tanoB. [yig nepBoro nepuosa (suBaps 2016r.— suBaps 2017T.) XapakTepHBIMU
OBLTH, BO-TICPBBIX, JeBajibBalusi TPUBHBI Ha 7,2% 1o oTHouieHuto K fosuiapy CIHIA u 4,3% OTHOCHTENBHO €BpO,
BO-BTOPBIX, HOAJEP)KKA OTHOCUTEIBHON CTAOMILHOCTH OOMEHHOTO Kypca TPHBHBI C ITOMOIIbI0 MHTEPBEHIMWI Kak
npaBwiio B (OpMe BAIIOTHBIX ayKuuoHOB. [yt BTOporo nepuoxa (sHBaps 2017r. - sHBapbs 2018r.) xapakTepHbI
YCHJICHHBIC KYPCOBBIC KOJICOaHWs, TPHBHA JCBAJILBUpOBAIa TOJIbKO Ha 3,2% oTHocutenbHOo poimiapa CIIA u
norepsuia 12% cToMMocTH OTHOCHTENBHO €Bpo. OCHOBHBIMU IPUYMHAMH 3TOTO OBUIM PacxXojsl Ha OOCIyKHBaHHE
BHEIIHETO JI0NITa U OTPHULIATEIBHBIN BHEITHETOPTOBEIN Oananc. Ha Tpersem stane (peBpans 2018 . - HOstOps 20191.)
Havajxock (popMupoBaHHE HOBOTO TPEHAA: AWHAMHKA OOMEHHOro Kypca TpuBHBI K noiuapy CIIIA ormewaercs
MTOCTETICHHBIM yKpEIUIEHHEM Kypca HAIMOHAIBHOM BaJIOTHI.

[IpoBeneHa oOlleHKa KOHBIOHKTYPHI HALIMOHAIBHOTO BAJIOTHOTO PHIHKA M OCHOBHBIX IOKa3aTeseid, KOTOphIe
MO3BOJISIIOT OLEHUTHh 3(PdekTHBHOCTh ero (GyHKUHMOHHpOBaHMS. K HUM OTHOCSTCS 30JI0TOBAIIIOTHBIE PE3EPBBI,
BaJIIOTHbIE MHTEPBEHIIMU W BalloBOM BHeIHUU nonr. B teuenune 2016 r. - 11 mecsueB 2019 r. canpio BallOTHBIX
I/IHTepBeHLII/Iﬁ OBLIIO IIOJIOKUTCIIBHBIM, YTO IIO3BOJIACT ueHTpaﬂbHOMy 6aH1<y BBIKYIIaTh U3JIMIIKKA BaJIlOTBI Ha
BAJIIOTHOM pBIHKE. Pe3yiibTaroM Hanmuuust H30BITOYHOTO MPEAIOKEHHS BAJIIOTHI HA BAIIOTHOM PBIHKE SIBIISIETCS] POCT
00beMOB MexTyHapoIHbIX pe3epBoB HBY u peBanbBalys rpuBHBI.

C uenbio BBISBICHHS KypcooOpasyrommux (pakTopoB NPHUMEHEHBl METOJbl KOPPEIALHMOHHOTO aHalu3a M
YCTaHOBIIEHO CHHXPOHHOCTH B JWHAMHKE OTIEIBFHBIX MAaKPOIKOHOMHYECKHX ITOKa3aTelied W BAIOTHBIX KYpCOB
rpuBHBI oTHOcHTENbHO noiutapa CIIA u eBpo B Teuenne 2015 r. - 11 mecsamnes 2019r. YcraHoBieHO, 9T0 0OIIAM IS
000HX KYpCOB BaJIOT SIBJSIETCS CYIIECTBEHHOCTH CBSI3H C BHEITHUM JOJTOM M 30JIOTOBANMIOTHBIMHU pe3epBamu HBY.
HecymiecTBeHHOCTh CBsI3W OOHapy»XeHa ¢ 00beMaMH MPOJAKH BaIIOThl Ha MEXKOAHKOBCKOM BaJFOTHOM PBIHKE U
neduirom cBopHoro Oromkera B% k BBIL. C apyruMu Qakropamu IUIOTHOCTH CBSI3M KaXKJOH Mapbl KYpPCOBBIX
COOTHOIICHUH oTim4aeTcs. [IpoaHann3upoBaHo COOTHOIIEHHE 00BEMOB KYTUIH-IIPOAAKH WHOCTPAHHON BAJIFOTHI Ha
HaJIMYHOM BaJIFOTHOM DPBLIHKE. CormnacHo TMOJIYUCHHBIX JAaHHBIX, CACIIaHbI MPCAIIOIOKCHUA O TCHACHIUAX pa3BUTUA
HaIMOHAJILHOTO BaJIOTHOT'O PHIHKA Ha Oyay1iee.

KoueBbie cjioBa: BaIOTHBII PHIHOK, BAJIIOTHBIA KypC, MHTEPBEHIINH, BAJFOTHO-KYPCOBAas MOJIUTHKA, MEXKIY-
HapoaHsble pe3epBsl, HanmonansHeli bank Ykpausst.
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