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Abstract

In the mid seventies the international system of fixed foreign exchange
rates (Bretton-Woods) has been replaced in most was countries by a so-called
floating foreign exchange system. The result of this change was a sharp increase of
exchange rate movements and a consequent increase of potential profits as well as
potential losses from the international transactions on the foreign exchange
markets. The foreign exchange volatilities, capital flows, expectations and
portfolio balances are at present the factors, which considerably influence the
floating exchange rate system. In theory there are many models used for foreign
exchange development forecast. Neither of them yet has proved a perfect forecast
reliability, probably due to the fact that financial markets and processes in these
markets are the consequence of complicated interdependent market,
macroeconomic and psychological relations. The article is focused on the
problemacy of the most used models in practice concerning the foreign exchange
development forecast.

Menovy kurz je spolu s urokovou mierou cenou, ktora ovplyvnuje
rozhodovacie procesy Sirokého okruhu ekonomickych subjektov. Zatial ¢o ceny
jednotlivych tovarov a sluzieb ovplyviiuju spravanie sa relativne uzkej skupiny
subjektov, menovy kurz v otvorenej ekonomike posobi priamo alebo nepriamo na
efektivnost prakticky vsetkych obchodnych a kapitalovych operacii. Nestabilita
— nachylnost k zmene devizového kurzu vytvara neistotu o celkovej vyske
budtcich prijmov v zahraniéne] mene alebo nakladoch vyplyvajicich
z budtcich platieb. Tato skutocénost je pri¢inou kurzového rizika.

Z toho dévodu je menovy kurz jednou z najostrejsie sledovanych
ekonomickych veli¢in. O jeho buduci vyvoj sa zaujimaju centalne banky, vyrobné
firmy, inStitucionalni investori i jednotlivé domacnosti. Prognézovanim vyvoja
kurzu sa zaoberaju Specializované prognostické institucie, obchodné banky a
univerzitné pracoviska.

Teoretické determinanty ovplyviujuce vyvoj devizovych kurzov
Ekondémovia postupne vytvorili viaceré tedrie analyzujuce pohyby menovych
kurzov. Navzajom sa od seba odlisuju makroekonomickymi veli¢éinami, ktorym
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