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MoentoBaHHs Ta MPOTHO3YBAaHHS CyYaCHUX TEHJICHIIIM BaIFOTHOTO PUHKY B TJI00aNbHIH
(GiHAHCOBIM CcHUCTEMI TMOB’sS3aHE 31 3POCTAIOUOI0 CKJIQJHICTIO 1HTEPHAIIOHAJBLHUX ITOTOKIB
KaIlitTary, HOBUMH (pOPMaMH BaJIOTHOTO IIIHOYTBOPEHHS, @ TAKOXK aKTUBHOIO POJUIIO J0jIapa
CIIIA sx OCHOBHOTO PE3EepPBHOTO Ta PO3PAXyHKOBOTO aKTHBY. JlMHaMika BaJIIOTHUX Hap,
3okpema USD/EUR, USD/JPY, GBP/USD, € BinoOpakeHHAM CTPYKTYypHHUX 3MiH y II100aIbHIH
€KOHOMIIII Ta BiANOBIAA€ HE JIUIIIE TOPTOBUM ITOTOKAM, aji€ 1 O4iKyBaHHSM IIOJ0 MPOIICHTHUX
CTaBOK, PU3HKY, Ta II100AIBHOT JIIKBITHOCTI.

VY kBiTHI 2022 poky 00CsT IIIOJICHHUX OIeparliii Ha BAIFOTHOMY PHHKY CATHYB $7.5 TpiH,
o npubnau3no y 30 pasiB mepeBuinye mojaeHHUN cBiToBuii BBII, 1 Taka rmubuHa pUHKY
CBITUUTH MPO JIOMIHYBaHHS Jl0y1apa, skuil OyB mpucyTHid y 90% ycix omepaniii. Lle sBuie
MOSICHIOEThCS He Juiie MacmTabom ekoHoMiku CLIA, ane i rmuOoKicTio (iHAaHCOBUX PHHKIB,
HAIMHICTIO JTOJIAPOBUX aKTHBIB, BUCOKOIO JIIKBIIHICTIO Ta HAsIBHICTIO MEpEXKEeBUX €(EKTIB y
TPAHCAKI[IHHUX 3BUYKAX YYACHHKIB PUHKY. AJBTCPHATHBU HA KIITAIT MIOOATHLHOTO KOIIUKA
BaioT (SDR un GCP) npoA0oBKYIOTh PO3IIISIATUCE K KOHIIENTYaIbHI MOJIEINI, OJHAK 3 OTJISIY
Ha eMITIpUYHI Ta MOMITUYHI Oap'epy IXHE MOMUPEHHS OOMEXKEHE.

Global FX trading volumes grow and some longer run trends reverse' Graph 1
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Puc.1. 36ipHa XxapakTepuCcTHKa TOPTiBEIbHUX 00CSATIB

VY nporHo3yBaHHI BATIOTHUX KYPCIB JOCIITHUKHU MEPEXOATh B KJIACUUHUX MOJENEH J10
riOpUIHUX CTAaTUCTHKO-CUMYJALIMHUX miaxoniB. Hampuknaa, meron Monte-Kapno B ioro
KJAaCHYHOMY Ta KBaHTOBOMY BapiaHTaX TPOJIEMOHCTPYBAaB 3[aTHICTh MOJIEITIOBATH
BHUCOKOYACTOTHI KOJIMBaHHS BAJIOTHUX Map 13 MOMITHO MEHIIOK MOXHOKOIO y MOPIBHSAHHI 3
TpaauUiiHUMU perpeciiiHumu monensmu. Y monentoBanHi kypciB USD/EUR ta USD/JPY 3a
normomororo Auxiliary-Field Quantum Monte Carlo (AFQMC) 6yno nocarHyTo cTabiibHOI
TOYHOCTI B YMOBaX KOPOTKHMX Ta HEPETYJSPHUX BHOIPOK, 110 OCOOIMBO BaXIJIUBO Yy MEPioau
KpPH30BOi BoJATHIBHOCTI. Hampukiaz, craHaapTHe BIIXWICHHS MPOTHO3Y Ul LIUX MOJAEJeH
O0yno B mexax 0.58—0.83 mpu Benukux BuOipkax 1 0.75-1.24 npu MeHIIUX, IO € CyTTEBO
KpaluM pe3yJIbTaToM MOPIBHAHO 3 perpeciiHuMH MOJIEISIMH, /1€ 11l 3HaueHHs csaranu 1o 2.11.

HoBiTHI migxoaw TakoXX BKIIIOYAIOTh BHUKOPUCTAHHS JIOBTOCTPOKOBHX (DOpBapIHHX
KypCiB SIK TIPOKCi JUIsl OUiKyBaHMX MaiOyTHIX BaIIOTHUX 3HAa4eHb. Taka METOAMKA J03BOJISIE
OymyBaTu error-correction MO, /1€ BIAXWUJIEHHS CIIOTOBOTO KYpPCY Bil JOBTOCTPOKOBOTO



dopBapay TpakTyeThcs AK aucOamaHc Bif (yHIAMEHTAJIBHOTO MApUTETy, 1 BIAMOBIAHO —
KOPUT'Y€ETbCSA Yy HAPSIMKY PIBHOBa)KHOTO 3HaueHHs. Lli Mozeni mokaszanu, 1o mpu ropu30HTI
BiJl OJHOTO MICSIS IO II'SITH POKiB, TOYHICTh MPOTHO3YBAHHS TEPEBUIIYE BHUIAIKOBY XOIy
(random walk) 3a BciMa OCHOBHUMH BaTFOTHUMH Napamu, BkirouHo 3 USD/EUR ta USD/GBP.

3 mo3wuIlii 1106aTFHOr0 MOHETAPHOTO IU3aiHY, KOHIIeNIIis BamtoTHOro iHaekcy (Global
Currency Pricing) Mae moTeHIiaq ONTHMI3yBaTH TIJIO0ANbHI KOJMBAHHS BAIIOT MIISAXOM
CTBOPEHHS KOIIIMKA, Bara eJIEMEHTIB SIKOTO BU3HAYAETHCS YACTKOIO KPaiHH y CBITOBIN TOPTiBIIL.
Takuii miaxig Mir OM TEOPETHMYHO 3MEHIIUTH POJb Jojiapa SK JOMIHYHYOi BaJIIOTH,
3MeHIMBIIY ekctepHaiii noxituku OPC Ha iHmi kpaiau. OHAK, MOJEIIOBAHHS MOKA3yeE, 10
3 TOYKU 30py II00ANBHOrO JO0OpPOOYTYy ONTHMANbHUIN BAIOTHUN KOLIMK HE MAa€ MICTUTH
oinpe HiK 50% >x0mHOI BaliOTH, BKJIIOYHO 3 JojapoM. lIpore y mpakTHYHOMY BHUMIpi
JOMIHYBaHHS J10Jlapa 3aJIMIIA€ThCA, 10 3yMOBIIIOE HETIPOMOPLIHHY YyTJIMBICTh KpaiH 0 3MiH
noituku CIIIA.

BamioTHi KypcM MarOTh TaKOX B3a€MO3B’S30K 13 IHIIMMH MakpogiHAHCOBHUMHU
iHAMKaTopamu: audepenniazaMu 00JiKOBUX CTAaBOK, IHQIIAIHHIMY O4iKyBaHHSIMH, 3MiHAMA
y miaaTikHoMmy Oananci. Hampuxman, 3miHa odikyBaHoi craBku @PC Ha 25 6.m. 31aTHa
BUKIIMKATH 3MIIIEHHs Kypcy ponapa a0 €Bpo Ha 0.8-1.1%, B 3aimexHOCTI BiJl MOTOYHOI
r100aMbHOT JTIKBITHOCTI Ta O4iKyBaHO1 iH(IsAIT B €Bpo3oHi. [IporHo3na cuna nmoaioHUX 3MiH
BapilOEThCS, MPOTE B MOJEISAX 3 JOBCUM TOPHU30HTOM il MOXHa IHKOPIOPYBATH Yepe3
IHTEepBaJIbHI ClIEHapii MOHETAPHOT IMOTITHKH.

Hapemiri, BapTO 3BepHYTH YBary Ha TEHACHIIIO 10 (parMeHTallil MPo30pOCTi pUHKY: y
2022 pori yacTka oreparii, mo MPOBOJUIUCH Yepe3 3aKPUTI JBOCTOPOHHI KaHAIM, 3pOCia,
3MEHIIYIOYH IPO30PIiCTh PUHKY Ta MOCWIIOIYM iH(popMmariiiHy acumertpito. Lle crBoproe
JOJIaTKOBI BUKJIUKU JJs TMOOYIOBH MOJIENe, OCKUIbKM BIIKPUTI MLIHU HE 3aBXIU
PETpPe3eHTYIOTh TIOBHY KapTUHY TOPTOBOI aKTUBHOCTI.

Ha npoMy T711 BUHMKaE 3aBIaHHS HE JIMIIE MOKPAIIUTHA TOYHICTh MPOTHO31B BATIOTHUX
KypCiB, ajie 1 PO3MIMUPUTH IXHIO 3B'SI3KY 3 IHIIMMH 1HJUKATOPAMU €KOHOMIYHOTO 3POCTaHHSI.
Hanpuknan, 3pocranHs peansHoro BBII, craGinbHicTh miaTikHOro OanaHcy, 1 AMHaMikKa
30BHIIIHIX pe3epBIB — yce 1€ CJiJ IHTerpyBaTH B MYJIbTH(HAKTOPHI MOJENl BaIOTHOTO
L[IHOYTBOPEHHS, aJ)K€ BOHU € KIIIOUOBUMH Y Bi10Opa’keHHI MaKpPOEKOHOMIYHOT pIBHOBArH, sIKa
3pEIITO0 BILIMBAE HA MOMHT Ta MPOMO3HIIII0 HAIlIOHAIEHUX BAIOT.
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