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AHTUKPU30BI 3AXOAOU
MOHETAPHOI MONITUKU ®PC CLLA:
HALUIOHAJIbHI OCOBJIBOCTI
| FNMOBAJbHI MEPCNEKTUBU

Pozenanymo ocobnusocmi peanizayii monemapnoi nonimuxu @Dedepanvhoro
pesepsnoto cucmemoio CIIA 6 nepiod poscopmanns ceimogoi ¢hinancosoi Kpusu.
Ilpoananizoeano 3MiHU YMOE GUKOPUCMAHHSA OKpeMUX IHCMPYMEHMI6 2ZpOoulo6o-
KPeOUmHo20 peryiiosanis, a makodic Cy4achi meHOeHyii 6 3MIHAX Yilbosux npiopu-
memie monemaproi noaimuxu @PC ma ii éniue Ha c6imosuti eKOHOMIYHUL PO3BUMOK.

Knrwouoei cnosa: monemapua nonimuxa, enooanizayis, @edeparvha pesepsHa
cucmema, 00aap, 2powo8a Maca, 0OIK08a CMABKA, KibKICHe NOM SIKULEHHS, C8Imo6d
Qinancosa kpu3sa, ingisayis, 6e3podimmsi.

CaiToBa (hiHAHCOBO-EKOHOMIYHA KpH3a, HACHIJKHM SKOi Oe3MnocepeHbo Bilo-
Opaswircsl Ha PO3BUTKY OaHKIBCHKOI CHCTEMHM i HAI[IOHAJIHHOTO TOCIOAApCTBA KOXK-
HOI KpaiHH, 3 0COOJIMBOIO TOCTPOTOIO MOCTABIJIA Ha MOPSIOK JACHHUI mpobiieMy aje-
KBaTHOTO pearyBaHHs 3 OOKy IICHTpaJIbHUX OAaHKIB Ha Ti BUKIWKH 1 3arpo3H, sIKi He-
CyTh Yy c00i T700ai3amiiHi mporecy.

Sk mokazanu HaciIKu rio0aibHOI GpiHAaHCOBOT KpH3HW, H Y PO3BUHEHHX Kpai-
Hax, 1 B KpalHaX, 1[0 pO3BHUBAIOThCS, IEHTPAJIbHI OaHKU HE 3MOTJIN 3a0e3neunTH ede-
KTHBHOTO JIOCSITHEHHsI CTpaTeriyHUX Liled MoHerapHoi mnousituku. Lle Oymo
OB’ 5I3aHO 3 THUM, 1[0 B OCTAHHE JECATHIITTS ICTOTHO MPUCKOPHIIMCS MPOIIeCH QiHaH-
coBOi mobamizarii ¥ iHTerparii HamioHATFHUX (DIHAHCOBUX PHUHKIB. Y pe3ynbTaTi
MOHETapHE PETYJIIOBaHHs HAIllOHATLHUX CKOHOMIK yce OibIlle CTaBaJI0 CIPUHHSTIN-
BUM 1 YyTJIUBMM JI0 30BHIIIHIX MIOKIB. L{e 3yMOBHIIO HEOOXIMHICTh MEeperismy cTpare-
TYHUX 1iIed QyHKIIOHYBaHHS LIEHTPaIbHUX OaHKIB, a TAKOXK 3MiHY IPIOPHUTETIB MPU
00paHHI HUMM TaKTUYHUX LiJIEH 1 IHCTPYMEHTIB IPOLIOBO-KPEAUTHOT MO THKH.

Ouinka JOCBiMy peaiizanii MOHETapHOI MONITHKU LEHTPAJIbHHUMHU OaHKaMH
TIPOBITHUX KpaiH CBITY MOKa3ye, MO OCOOIHMBOCTI Tepediry Kpu30BUX SBUIN Ha (i-
HaHCOBMX PHMHKAaX 1 Ti 3TyOHI HACIIAKH, SKi BUSBWIN CBill BIUIMB MPAaKTHYHO Ha YCi
ACTICKTH €KOHOMIYHOTO JKUTTS CYCIIbCTBA, BUSHAYIMIN TSHIEHIIIT 0 MOCTYIIOBOI Bi-
JMOBH BiJI HOJITHKH OOMEXECHHS BUTpAT Ta KOPCTKOTO PEryJoBaHHs (hiHaHCOBOI
chepr Ha KOPHCTh TONITUKH CTHMYIIIOBaHHS BHPOOHUYOTO 3POCTAHHS 1 3HIKCHHS
piBHs 6e3po0iTTs. ToMy BUBUEHHS i aHaIIi3 CBITOBOTO JIOCBiY I'POIIOBO-KPEAUTHOTO
perymoBansst i Hacammiepes @PC CILA 3 mo3uiriii OiHKA MOXJIMBOCTEH ONTHMI3a-
i1 BITYM3HSAHOT NPAKTUKY peasti3anii MOHETapHOT HOJIITHKHU CIIijl BBaXKaTH OCOOJIMBO
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aKTyaJIbHOIO MPOOJIeMOI0, Oe3MocepeIHbO OB’ A3aHOI0 3 (HOPMYBAHHSAM y MOHETap-
Hil cdepi THX 0a30BUX MEPEIyMOB, SIKi HEOOXITHI /IS 3a0€3MeUeHHS CTIHKOTO €KO-
HOMIYHOTO 3pOCTaHHSI.

O1iHKa TOCTIKEHB 1 myOImiKailiif, B SIKMX 3all0YaTKOBAHO PO3B’sI3aHHS OKpPEC-
JICHOT MTPOOJIEMH, CBITYUTH MPO MUPOKUH CIEKTP JTYMOK SK MPOBITHUX BITYU3HIHUX,
TaK 1 3apyOiKHMX €KOHOMICTIB 13 IPUBOJY 0COOIMBOCTEN pealtizamnii MOHeTapHOT 1mo-
JTUKK B pO3BUHYTHX KpaiHax. Cepex aBTopiB IMX AociiukeHb B. MimeHko,
O. Ilerpuk, 1. Jlrotuit, M. CaBnyk, b. bepnanke, A. I'piacren, P. I'a66apa, Y. T'yn-
xapT Ta iH. [IpoTe HEBUPINICHUMH YaCTHHAMH MPOOJIEMH 3aJIMIIAETHCS TMTOITYK KOHK-
PETHHX MUISIXIB ONTUMI3allil MOHETAPHOT'O PETYIIOBAHHS 3 OMIALY Ha II00ambHI BH-
MipH BIUIMBY Ha CBITOBI €KOHOMIYHI IIPOLIECH LIEHTPaJbHUX OaHKIB PO3BUHYTUX Kpa-
H, TOJIOBHE MicIle cepest IKUX HaleknuTh denepanbHiit pe3epBHil cuctemi CIITA.

Mertoro nmaHoi poOOTH € BU3HAYCHHS OCOOJMBOCTEH peanisallii TpoIIoBO-
kpeautHoi nojyituku ®PC y nepiox po3ropraHHs cBiTOBOI (hiHAHCOBOI KpU3H, aHANI3
3MiH yMOB BUKOpHUCTaHHS DenmepanbHoto pe3epBHOIO cucteMoro CIIIA okpeMux iH-
CTPYMEHTIB MOHETAPHOTO PETYJIIOBAHHS, & TAKOXK OIIHKA CY9acHUX TCHACHIIIN y 3Mi-
HaX IiJbOBHX MPIOPUTETIB TPOIIOBO-KPESIUTHOI TIOJITHKU IIEHTPaTbHUX OaHKIB PO3-
BUHYTHUX KpaiH.

Monertapna nonitTika deaepanpaoi pezepBHoi cuctemu CIHIA mo cyTi Bu3Ha-
Yae T100albHI TEHISHIIIT pO3BUTKY YCi€l CBITOBOI eKOHOMIKH, IO TIOB’S3aHO Mepey-
CiM 13 pOJUIIO J10J1apa SIK MPOBiJHOT MiXKHAPOJHOI pe3epBHOI BamoTH. BoaHouac ciin
HAaroJIOCHTH, 110 HaI[iOHAIBbHI 0COOMMBOCTI QyHKIIOHYBaHHS DenepabHOI pe3epB-
HOT cucTeMH K meHTpanbHoro 6anky CIIA 3rimHo 3aKOHOMABCTBA, IO i€ B i
KpaiHi, BU3HAYAIOTHCS TOJIOBHUMH IUIAMH ii MOHETapHOI MOJITHKH, SKi Tependada-
IOTH 3a0€e3MeUeHHs [IHOBO1 CTa0IBHOCTI Ta MAaKCUMAJILHOT 3alHATOCTI, TOOTO WIETE-
¢S TIPO LTI, MO BiOOpakaroTh caMe BHYTPIIIHI aCTeKTH €KOHOMIYHOTO PO3BHTKY.
[Ipn npomy oneparniiina HezanexHicTs PPC, moknmKaHa 130JI0BATH MOHETapHY I0-
JITUKY BiJl BIUNIMBY KOPOTKOTEPMIHOBHX HOJITHYHUX LIJIEH, YHEMOXKIIMBIIIOE BUKOPH-
CTaHHSA YPSAIOM EMICIHHHX MOKIMBOCTEH IEHTPaTLHOTO OaHKY s (iHAHCYBaHHS
OIOKETHOTO JeIIUTY 1 Ja€ 3MOTY YXBaJIOBAaTH MOTOYHI PIICHHS 3 ypaXyBaHHIM
JIOBFOTEPMIHOBOI MMEPCIECKTUBY, T1aM’ SITAI0YH, IO I[iJIi CTOCOBHO 1H(MJISLIT i 3aifHATO-
CTi IOBWHHI BUKOHYBATHCS 3aBXK/IH, & HE TUTBKH Y SIKUHCH OKPEMHI TIEPio.

AHai3 nepebiry momii, sSKi MmepeayBalid po3rOpTaHHIO CBITOBO1 (hiHAHCOBO-
€KOHOMIYHOI KpH3H, JIa€ 3MOTY CTBEP/KYBaTH, 110 caMe OKpEeMi 3aX0ANU MOHETapHOI
nonitukn depepanbHOT pe3epBHOI CHCTEMH MOIJIH CIIPHSATH TOSIBI HETATHBHUX TEH-
JICHITI Ha CBITOBUX (PIHAHCOBHX PHHKAX, KOTPi 3 IMMOTEYHOI KPU3H HA KPEIAUTHOMY
punky CIIA nepepociu y rioGanbHy KpH3y JIIKBIZHOCTI (hiHaHCOBOTO cexTopa. Taxk,
i3 mouatky 2000-X pp. B SIKOCTi TOJIOBHOI METH TPOIIOBO-KpeAnTHOI noituku Dene-
paisHOT pesepBHOi cucteMu CIIIA o6paHo 3anmobiranHs perecii aMepruKaHCHKOT €KO-
HOMIKH, 33151 90TO OYyJI0 B3ATO KypC HA 3HWKCHHS 00JIIKOBOT CTaBKH, IO MPU3BEIIO
JI0 30UIBILICHHS IPOTIO3UILii KPEIUTIB Ha TPOIIOBOMY PHHKY 1 MOSIBH CYTTEBOTO HAJI-
JIMIIKY JIKBITHOCTI y OaHKIBCBKIH CHCTEMI.
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VY meit mepion MPOIIEHTHA CTaBKa CTala TOJIOBHUM IHCTPYMEHTOM MOHETapHOL
nomitikn OPC i3 BUKOPUCTAHHAM ii JUIS MOCATHEHHS 3a0e3MedeHHs CTaOUThHOCTI
mid. [Ipyu 1IbOMY TOJIOBHUM CHPSIMYBAaHHSM KPEIHUTHOI MOJITHKH OAHKIBCHKUX yCTa-
HOB OyJI0O 0OpaHO PHHOK IMOTEYHOTO KPEIUTYBAHHS, OCKUIBKH I[IHU Ha HEPYXOMICTh
TOJIi 3pOCTaJH, a BUMOTH OaHKIB JI0 TIOTCHIIHHUX MMO3UYAIHHUKIB OYJIM CYyTTEBO 3a-
HIDKCHI. YTIPaBIiHHSA PU3MKAMH 33 TAKUMH KPEITUTAMU 3M1ACHIOBATIOCS HUIIXOM BH-
MYCKY MOXIIHUX [IHHKUX MMAaINepiB — IMOTEYHUX OOJIraIliil, ki 3aBIsIKHA HCBHUIIPABIAHO
BHCOKHM OITiHKaM MPOBITHUX PEHTHHTOBUX areHTCTB BBAXKATUCS JIOCTAaTHHO HAMTiH-
HUMH 1 1X KYITyBaJll YUMAaJIO 1HBECTUIIHHUX Ta MEeHCIHHNX (GOHIB i OaHKIB y pi3HUX
KpaiHax cBity. OmHaK meperpiB KOH IOHKTYPH Ha PUHKY iMOTEYHOTO KPEIWTyBaHHS
Yyepe3 HaUTUIIOK MPOIO3MIIii 3yMOBHB 3HIDKEHHS IiH Ha Hepyxowmicth (3a 2007 p. —
Ha 50%), I0 CIPUYMHIUIO MAacoBi HEIUIATEXKi 32 KPeIUTaMH, a IIe, CBOEIO Yeprolo,
HPU3BEJIO JI0 PI3KOTO MOTipieHHs (piHaHCOBOrO CTaHy OaHKIB 1 3HENIHEHHs TXHIX ak-
THBIB. BriacHe Tak 1 po3noyaiacs cBiToBa (piHaHCOBA KpH3a.

Opnak i3 mo3uriin ®PC, rosoBHI MpUUWHU (HiHAHCOBOT KPH3H TOJSTAIA HE B
€KCITaHCIOHICTChKI MOHETApHIH MONITHIT IICHTPATLHOTO OaHKY, 1110 Yepe3 3HIKESHHS
TIPOIIEHTHHUX CTABOK MPU3BENA JI0 Pi3KOTO 3pOCTaHHSI I[iH HA aKTUBH Ta HEPYXOMICTh
13 TIOAAIBIIAM X 0OBAJIOM T Yac KpH3H, a B HEpaIllOHATPHOMY BUKOPHCTaHHI KalTi-
Tay, KOTpUI HaJIXOAWB 3 1HITUX KpaiH, a TAaKOXK y 3HAYHIH 3aIe)KHOCTI KOMEPITIHHIX
PHU3UK-MEHEIKMEHTY.

ITonpm Bce, KpU30Bi SBHIIA, PO3IMOYABIIUCH Ha imoTeuHoMmy puHKy CIIIA, Ha-
Oynu TIO0ATFHOTO XapaKTepy 3araibHoi (PiHAHCOBOI KPH3H, a BPEIITI 1 KPU3HU yCiel
MDKHApPOJHOT eKOHOMIKH, 10 MaJI0 CBOTMH HACTIiIKaMH MaiHHS (POHIOBUX 1HICKCIB,
nedisiiiro, 00Bai I[iH Ha CHPOBHHHUX 1 TOBAPHUX PHHKAX, PEIECiI0 CBITOBOT €KOHO-
MiKH, OaHKpYTCTBa MPOBIMHUX OaHKIB CBiTy. DiHaHCOBA KpH3a OXOTMMJIA TAKOXK 1 Ba-
JIFOTHI PUHKH, CIPHYUHUBIIN 3POCTAHHS HEBH3HAYCHOCTI CTOCOBHO OE3MEKU Ta Ha-
JUIHOCTI TTI00anbHUX (DIHAHCOBHMX aKTUBIB. A 3HAYHI 30MTKU 32 KPEAUTAMH BUKIIU-
KaJId CYMHIBH Y JOCTaTHOCTI KammiTany B 0ararbox OaHkax.

OxkpiM TOTO, iCHY€E IIIe OJTHa BXKIMBA MPpoOJIeMa, SKa € CEpHO3HOI0 3arpo30i0
st epextuBHOCTI MOHeTapHoi noiituku ®PC CIIA. Bona noxisrae B pi3koMy nori-
pIICHHI CTaHy Jep)KaBHUX (DIHAHCIB YHACHIJOK 3HAYHOTO CKOPOUYEHHSI MOJATKOBHX
HaJIXO0/KEHb, BUKJIINKAHOTO KPH3010 1 TIOBITPHUM BiTHOBJICHHSIM €KOHOMIKH, a TAKOXK
30UIBIICHHSM JICPYKABHUX BUTPAT HA IMOM SKIIICHHS HACTIKIB BIUIUBY KPU3U HA CKO-
HOMIKY 1 cTabinizanito ¢iHaHcoBoi cucremu. Tomy MOTpiOHO YCBiIOMIIIOBAaTH, IO
3pOCTaHHs Jiep>kaBHOTO Oopry crcoBHO BBII, mo3a cymHiBOM, paHO 9H MI3HO 3yMO-
BUTH IiJIBUILCHHS PUHKOBOI HOPMH BiJICOTKA, III0, CBOEIO YEProOI0, MPHU3BENE A0 3HHU-
JKEHHSI 1HBECTUIIHHOT aKTMBHOCTI, MPOJYKTHBHOCTI Npalli Ta TaJIbMyBaHHsI €KOHOMi-
9HOTO 3pOCTaHHS, a TAKOXK 10 TocuiieHHs 3aexxHocTi CIIIA Bif 30BHIMIHIX KpEAUTO-
piB. KpiM TOTO, HECTIpUATIUBY POJH IJIs peaiidamii cradimizamiinux 3axoaiB ®PC Bi-
nrpae cnabka eKOHOMIYHA KOH IOHKTYPa, BUSBOM YOTO € HU3BKHI PiBEHb CIIOKUBUUX
BUTpAT, NOB’I3aHUH, CBOEIO YEPIOI0, 3 BUCOKUM piBHEM 0e3pOo0iTTSI.
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3a takux obcraBuH MoHeTapHa noJiitTika ®PC CIIIA nabyna B ocTaHHiH nepi-
OIl SICKPaBO BUPAKEHOTO EKCIAHCIOHICTCHKOTO CHpsMyBaHHA. J{ns mocimaOieHHs
BIUTHBY (DiHAHCOBOI KPU3W Ha OaHKIBCHKY crcTeMy MoHeTapHa Biana CIIIA 3MymreHa
Oyna 3HU3UTH OOJIIKOBY CTAaBKY Ta HapOCTHTH IpolioBy macy. Came 3 apyroi moio-
BuHU 2008 p. po3moyanocs pizKe 3pOCTaHHs IpoIioBoi mpomosuilii 3 6oxy ®PC sk
KITFOYOBOT'0 3aco0y 3 TOOJIaHHA pelecii aMeprKaHChKOT eKOHOMIKU. Bike Ha movar-
Ky 2009 p. ®PC oronocuna npo A0JaTKOBUI BUKYI 3HAYHHUX OOCSATIB LIHHUX Iare-
piB Ha PUHKY — TepeayciM Ka3HadeHChKUX OOJiramii Ta iMmoTeYHHX TarepiB, BUIY-
[ICHUX IIOB’S3aHUMH 3 JEp’KaBOIO areHTCTBaMU. KpiM TOro, KOIITH B €KOHOMIKY
crpsivoByBanucst ®PC wepes pisHOMaHiTHI KpeauTHi nporpamu. Maerses mepemycim
PO TMPHUHIUIIOBY 3MiHY TEXHOJIOT1H BUKOPUCTAHHS OCHOBHHX IHCTPYMEHTIB MOHETa-
pHoi noniTrky OPC, BUSBOM YOTO CTaJO 3aCTOCYBaHHS HEIO IHHOBAITIHUX KpPEIUT-
HUX MCXaHI3MiB, a caMme: BUJIavi KOIITIB KOMEPIIIHAM OaHKaM Ha ayKI[IOHHIH OCHO-
Bi, HAaJaHHSI KPEIWTIB MCPBUHHUM JUIICpAM Yy BUINISAII TUCKOHTHOTO BiKHA, MPsMi
KpeInTH MO3MYaTbHUKAaM Ta IHBECTOpaM 3 METOI0 3HIDKCHHS IMPOLEHTHHUX CTaBOK 3a
KpeINTaMH, a TaKOX CTPHUSHHS Oi3HECY 1 JOMOTOCIOAapCTBaM B OTPHUMAaHHI HEOOXi-
HUX TPOIIOBUX KOIITIB 33 T CTUMYJIFOBAaHHS €KOHOMIYHOTO 3pOCTaHHs. 3a TaKuX 00-
CTaBHH HABiTh IIHOIO MOMIpHOT 1HQIIAIIIT 1 3HIWKEHHS Kypcey nonapa ®PC romoBHOIO
meroro € crpusiHas 3poctanHio BBII CIIA Tta orpumaHHS KOHKYPEHTHHX TepeBar
AMEpUKaHCHKMX BHUPOOHMKIB Ha 30BHILIHIX PHHKaX, 110 3a0e3nedyye BpiBHOBAKCHHS
TUIATDKHOTO OaaHcy.

[Momo pu3wKiB BiJ OCTa0ICHHS BIACHOT BATIOTH, TO IX MEPEKIATAI0Th TIEPE/-
yCiM Ha 1HO3€MHUX BJIACHUKIB — KpaiH, 10 YTPUMYIOTh CBOI PE3EPBH y JIaHil BATIOTI.
BoaHowac HagMipHO cTHMYyJTIO0Ya MOHeTapHa nojituka ®PC xod 1 Mae 3Mmory mo-
JIIIIATA TOJIOBHI MaKpPOEKOHOMIYHI TOKa3HWKH B TOPIBHSIHO CTHCIOMY TIEpioji,
TPOTE 3reHepoBaHa iHOIAIIS MOXKe TOTIPITUTH 1X JUHAMIKY B MaliOyTHBEOMY, a B pe-
3yNIbTaTi CyMapHHH KiJIbKapiYHUI €KOHOMIYHMI e(eKT Oyne TipliuM IMOpIiBHSHO 3
pe3ysbTaToM aHTHIHGIIILIHHOT MOHeTapHOI moJiTuky. Kpim Toro, 3 ornsiny Ha mpo-
BimHy poras @PC CIIIA sk TOJIOBHOTO LEHTPATBHOTO OAaHKY CBITY 1 pOJIb Jojapa siK
TIPOBITHOT Pe3epBHOT BATIOTH, 3TeHEPOBaHa THQIIAIIS MOXKe HAOyTH TII0OATHHUX BH-
MIpiB.

ITonpu e, 3anpononoBani ®PC CIHIA B mepiog Kpu3u iHHOBAIiHHI KpEIUTHI
MEXaHi3MH MaJli 3MOTY BiTHOBHTH ()YHKIIIOHYBaHHS OCHOBHHUX CETMEHTIB (DiHAHCO-
BOTO PMHKY — MDXKOAHKIBCBKOTO KPEANTYBaHHs, PUHKY KOMEPLIiIHUX MarepiB i puH-
Ky 3a0e3Me4yeHnX akKTUBaMU IIHHUX nanepis. KpiM Toro, 11i MexaHi3Mu CHpHSIIM OII-
TAMIi3aIii OaHKIBCHKOTO KpeAUTYBaHHS Oi3Hecy 1 moMorocnonapcets. [To mipi mosmin-
IIeHHs1 YMOB (yHKUiOHYBaHHs (iHaHcoBoro puHky ®@PC Oyio yxBajeHO pilleHHS
PO MOCTYIMOBE 3rOPTAHHS I[X MEXaHI3MIB, a TAKOXK MPHUBEJCHHSI YMOB BU/Iai MO3HK
gepe3 TUCKOHTHE BIKHO J0 JOKpu30Boro piBH:A. [Ipu misomy kepiBHHIITBO DPC 0c00-
JIMBO ITiAKPECIIOBAIIO, IO 3aKPUTTS HAJA3BHYAHHUX MPOTPaM KPEAUTYBAHHS 1 TIOBEp-
HEHHsI 10 JOKPU30BUX YMOB OTPUMaHHs MO3MK Yepe3 JUCKOHTHE BiKHO, Oynu Biamo-
BIJUTI0 HA TMOJIMIICHHS YMOB Ha (hiHAHCOBUX PHHKAX, a HE MOM’SIKIICHHSM CaMol
TPONIOBO-KPEIUTHOT MOJIITHKH IICHTPAITLHOTO OaHKY.
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HacnipaBni x crig posymity, mo ®@PC CIIIA rotoBa 3po0uTH peanbHi KPOKH
MO0 TIOJANBIIOTO TIOM’ SIKIIICHHST MOHETapHOI TOJITHKH, Km0 ekoHoMika CIIIA
TIPOJIOBXKUTH 3POCTATH CHOBUTLHEHUMH TEMITaMH, a IHQJIMIHHI pU3HKH Tocaadiia-
1o1b. KepiBaunrso ®PC BBakae, 110 Juisl MOJAIbLIOTO MOJIMIIEHHS (DiHAHCOBHX
yMoB DenepanbHUNA pe3epB MOXKE TIOYATH HaJaBaTH KOHKPETHIII OPIEHTHUPH 3a Tep-
MiHamu, npotsarom sikux OPC miaHye yrpuMyBaTH Ha MOTOYHOMY piBHI 0a30By cTa-
BKy 1 00OCST LIIHHUX TanepiB Ha cBOeMy OaiaHci. [Hakmie kaxyuwu, HaeTbCsl mpo Bin-
HOBJICHHS CKYTIOBYBaHHS I[IHHUX TIalepiB, TAKHUX SIK KazHavelchki oomiramii CIIIA.

O4YEBHUIIHOIO TAKOXK CTa€ 3MiHA B IUTHOBUX IMPIOPUTETaX TPOMIOBO-KPESIUTHOT
noitnkn OPC CIIIA, xotpa yce OinbIe OpieHTYeThCS Ha KOHKPETHI MOKa3HUKH
6e3po0iITTs. Nnetses npo 3asBu KepiBHUNTBa ®PC 1po HEMOUIBHICTD MiIBUIICHHS
6a30B0Oi MPOIEHTHOT CTaBKH 3 MOTOYHUX 0-0,25% ak TOKH piBeHb OE3pOOITTS HE JI0-
csirHe 6,5%. 1 ue nmonpu Te, Mo iHOIALISA He TOBUHHA YCe K NEPEBUIIYBATH LIJIbOBO-
ro nopory B 2,5%. To6To MO)keMO 00auUTH, 110 MPIOPUTETHOI0 METOI0 MOHETAPHO-
TO PEeryJIIOBaHHs, siKke HaOyBa€ BigTemep BHHATKOBO M’ SIKUX (OpM, OOUPAIOTH PUHOK
TIpaili, a BCi 3yCHJIIS pEryasaTopa CIpsIMOBYIOTh Ha 3MEHIIIEHHs 0e3p00iTTI.

VTiMm, moxanbie HapouryBaHHs TpomioBoi Macu ®PC gepes mporpamu «Kinb-
KicHOTO TIOM’ siKIIeHHs» QE — quantitative easing (Tpu mporpaMu BelIHKOMAacIITa0-
HUX MIpUI0aHb Ka3HAUCHCHKUX [IHHUX TarepiB, IIHHUX MMaIepiB iMOTEYHNX areHTCTB,
3a0e3neyeHnx 1MOTeYHHMHU KpeauTaMu, 1 OOproBUx 3000B’s3aHb IMOTEYHHX
areHTCTB) yXe MO CYTi BUYEpHajo MOKJIMBOCTI €KCIIaHCIOHICTCHKOT HOJIITHKU Ha (o-
Hi IPaKTUIHO HYJIHOBHX BiZICOTKOBHX CTAaBOK, HE CHPHUSIIOYN CYTTEBOMY HOJIIIIICHHIO
CUTYyaIlil Ha aMepUKaHCHKOMY PUHKY Tpaiti. L{e Oyi1o ro1oBHOIO METOI0 MOHETAPHOTO
ctumyroBaHHs 3 6oky @PC B octaHHi# niepion dacy. | sk TUTEKH BiJICOTKOBI CTaBKH
3HHU3ATHCS OO0 HYJS, 3IMIINTRC HE Tak 0arato iHCTPYMEHTIB U CTUMYIIOBaHHS
ekoHOMikH. 3a Takux obctaBuH PPC B SKOCTI OJHOTO 3 iIHCTPYMEHTIB TPOIIOBO-
KPEIUTHOI MOJIITHKH PO3MoYalia BUKOPUCTOBYBATH 3MiHY CTPYKTYPH CBOiX aKTHBIB.
Tak, ®PC nporonocuiia npo MIaHu CyTTEBOTO 301IbIIEHHS B TOPT]EIi CBOIX aKTHBIB
YaCTKH JIOBrOTEPMIiHOBHX IIHHUX TanepiB kasHadeiicrBa CIIA. I1i 3axonu, Ha IyMKY
kepiBaUIITBa ®PC, Manmu 6 3a0e3meynTH MO0JaTKOBE CTUMYJIIOBAHHS JUJIOBOI aKTHB-
HOCTI, a TaKOX CIPHYMHUTH MOHWKYBAJIBHUNA TPEHJA Yy MPUOYTKOBOCTI TOBrOTEPMi-
HOBUX Ka3HAYEHCHKUX H IMOTEYHUX MarnepiB, THM CAaMHM IiABHIIYIOYA €KOHOMITHY
JIOTIUTBHICTB JIJIS1 IHBECTOPIB MEPETJITHYTH CBOi OpT(deri Ha KOPUCTh TaKUX aKTHUBIB,
SIK KOPIIOPaTUBHI 00Jiramii i akiii, TOOTO 10 CyTi CTUMYJIIOBATH BKJIaJICHHS KamiTaliB
Y pEeIbHHI CEKTOp EKOHOMIKH.

IToTpiOHO yCBiMOMITIOBATH, IO 3pOCTAaHHS THPIIAIHHUX 3arp03 I SKOHOMIKH
CUIA cyrreBo ooMexye noganbin MoxiuBocTi @PC momo 3actocyBaHHS Iporpam
«KiIbKiCHOTO TIOM’ SIKIICHHS» B SIKOCTI IHCTPYMEHTY IPOLIOBO-KPEIUTHOI MOJITHKH. |
TOMY TOJIOBHUMH 3aco0amMu MoHeTapHOTo peryimoBaHHsI @PC MoXyTh BUKOPHCTOBY-
BaTH TaKi 3aXO0JIH, SIKi TO3BOJSITUMYThH OIIEPATHBHO OOMEXyBaTH OaHKIBCHKY JIIKBiJI-
HICTB, HE 3MIHIOIOUH IIPU [IboMy BenuuuHH nacusiB @PC, 30kpema, onepanii 380po-
tHoro PEIIO, Ginbll rHYyYKY NMPOLEHTHY ITOJITHUKY BHILIAT 3a 3aJIMIIKAMU OaHKIBCh-
KHUX KOIITIB Ha PaxyHKax y ¢efepalbHUX OaHKaxX, a TAaKOXK JETIO3UTHY MPOTpaMy 3a-
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MillleHHsI 0aHKIBCHKUX pe3epBiB 30008’ s3anasMu OPC. Tlo cyTi itneTses mpo mocu-
JICHHS BIUIMBY 1HCTPYMEHTIB TpOIIoBO-KpeauTHol momitnkn ®PC Ha auHaMiky mpo-
IICHTHUX CTaBOK TPOIIOBOTO PHHKY W OOMEXeHHS 1H(IAMIAHUX OYiKyBaHb, KOTPi
YIPOJOBXK OCTaHHBOIO 4Yacy Oynu 3reHepoBaHi mporpamamu «KigbkicHoro
TIOM’ SIKILIEHHS».

l'onoBHoto Metoro mporpam «KinbkicHoro nowm’sikmennsi» ®PC CILA Oymno
PO3LIUPEHHS PECYPCHUX MOKIJIMBOCTEH (hIHAHCOBOTO CEKTOpA CKOHOMIKH JIIs 3a0e3-
TIEYCHHS CTIMKOTO €KOHOMIYHOTO 3pOCTaHHS 1 3HWKCHHS PiBHA 0e3poOiTTs. Mexa-
HI3M peaizamii muxX mporpaM moiisirae B ToMmy, mo ®PC BUKyIMOBYe iMOTEYHI MiHHI
nanepu abo aepkaBHI oOmiramii B 00cs3i, IKAH 3a37aJIeTiIb OTOJOMYIOTh IS TOTO,
100 3HU3UTH X MPUOYTKOBICTh, a BiITAK 3HU3HUTHU BIJICOTKOBI CTABKHU 3a JIJIOBUMHU
nanepaMu. B 11boMy pa3i BUKYI aKTHBIB 31HCHIOE TICHTpAIbHUI OaHK 3a JOIMTOMOTOI0
CTBOPEHHSI HOBHX I'pOLIEH, 10, CBOEIO Yepror, 30imbuye 6ananc dexepansHoro pe-
3€pBY, a BIAITaK MPU3BOTUTH J0 30UIBIICHHS TPOIIOBOT MACH B €KOHOMIIII.

3a Takux oOcraBuH moyitika QE cympoBOKYEThCS 3HIDKEHHSIM KypCy Harlio-
HaJIBHOT BAITIOTH, TI03asK KUTBKICTh TPOIIel 301IBIIYETHCS, MPOTE PIBEHDh HAIIOHAb-
HOTO OaraTcTBa KpaiHW 3alMIIAEThbc THM CaMUM. Pealli3yloTh KiTbKiCHE
TTOM’SIKIIIEHHS 3a JIOTIOMOTOF0 MOHETH3aIlii 0OpTy KpaiHW 1 HaJIXOKEHHS eMiCiHHIX
rporrei y Ti chepu eKOHOMIKH, B SIKUX € TIPOOJIeMH, a00 K BOHM OPi€HTOBaHI Ha TIiJI-
TPUMKY CHOXHMBYOTO monuTy. CKyNnoBYBaHHs OOpPTroBHX ILIHHHX mamepiB denepas-
HOIO PE3EPBHOIO0 CHCTEMOIO TaKOX J0OTOMAarae eKOHOMII 3HIKYBaTH BapTICTh 3arlo-
3UYEHHS, OCKIJIbKH MacIiTaOHa KyMiBJIs OyIb-SIKUX aKTHBIB 3a3BHYall MPU3BOJAUTH 0
3pOoCTaHHs IMiH. A OoproBuii iHAHCOBHI PUHOK BJIAIITOBAHWHA TaK, IO 3POCTAHHS
IiH TTO3HAYAEThCS HA 3HIDKEHHI MpUOyTKOBOCTI. KpiM TOTO, Nesiki iHBeCTOpH, He3a-
JIOBOJICHI 3pOCTAHHSM IIiH Ha o0Jiraiii, mo ckynoBytoThcst @PC, mepeka3yroTs KOIlI-
TH B 1HIIN aKTUBH — TaKi, K KOPIIOPATHUBHI 00JIiTaIii, 1o, CBOEI0 Y4eproro, IiIBUIITYE
BapTICTh KOPHOPATUBHUX OOHIIB 1 3HIKYE iX MPUOYTKOBICTD, 3/1CIIEBIIOIOYH MO3UKH
I KOMITaHiN.

BoaHovac moTpiOHO BiA3HAYNTH, IO Taka crpateris noBeninku ®PC Ta iHmmx
IIEHTPATbHUX OaHKIB PO3BUHYTHX KpaiH iCTOTHO OOMEXWIa IXHIO THYYKIiCTh TPH pe-
ai3amii rpomoBO-KPESIUTHOI MOMITUKH. AJDKE B pa3i, KOJIU METOK) MOHETApPHOTO pe-
TYJIIOBaHHS OOWpaM MiATPUMAHHS I[IHOBOI CTaOLIBHOCTI, TO IICHTpalbHI OaHKH 3a
JTIOTIOMOTOIO BiATIOBIAHUX iHCTPYMEHTIB TPOIIOBO-KPEAUTHOT TMOTITHKH MaJIA ITUPOKIi
MOYKJIMBOCTI OOMEXyBaTH OOCSITH KPEIUTIB B €KOHOMII 1 pPa3oM i3 TUM peryJroBaTH
3poCcTaHHsl IiH Ha (iHaHCOBI akTWBH. KonM X NMPIOPUTETHOI METOI0 TPOIIOBO-
KPEIUTHOT MOJITHKA € CTUMYITFOBAHHSI CYKYITHOTO TIOTUTY, a BiJTaK i 3a0e3MedeHHs
E€KOHOMIYHOTO 3POCTaHHS, TO MOXKIIMBOCTI BIUIUBY Ha I[i TOKa3HUKU B LEHTPAIBHUX
0aHKIB € BKpall 0OOMEKECHUMH.

3a3Buuaii pearizaiiito nmporpam «KiTbKicCHOTO TOM’ SIKIIIEHHS» BUIPaBIOBYBAIN
HEOOXITHICTIO CTUMYJTIOBAaHHSIM €KOHOMIYHOTO 3POCTaHHS 1 HEJOMYIIEHHIM periecii.
Ta HacmpaB/i yTpUMYBaHHS IICHTPAITGHUM OAaHKOM MPOICHTHUX CTABOK HA BKpail HU-
3bKOMY PiBHI paHO YH ITI3HO MOJKE MPU3BECTH 10 TOSIBH «OyIHOAIIOK» aKTHBIB y Pi3-
HUX CEKTOpax rocmojapctBa. IIpukiamoM IhOoro Moke ciayryBaTu moditika ®PC
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ynpogosx 2001-2007 pp., KoM 3HIKEHHS CTaBKH 10 ¢eepanbHux GoHmax a0 1%
micis modarky perecii 2001 p. crIpoBOKyBaJIO TOSBY TaKMX «OyJIb0AIIOK» HA PHHKAX
HEPYXOMOCTI Ta IMOTEYHOTO KPeIUTYBaHHA. J[0 TOTO >k, HU3bKIi MPOIICHTHI CTAaBKH caMi
10 cOo0i YNOBUIBHIOIOTH PO3BUTOK KPEIUTYBAaHHS, OCKUIBKM OaHKHM CXMIIBHI 10 o0epe-
JKHOCTI TpY BUAAYi KPEJAWTIB 32 YMOBH BKpail HU3BKOI PeHTaOEIBHOCTI Yepe3 Te, 1o
JIOXiJ] BiJl HU3bKHX MPOIICHTHUX CTABOK HE BUIIPABIIOBYE IXHIX BUTPAT 1 PH3HKIB.

Tak caMo Ha MakpOeKOHOMIYHOMY DPiBHI Ta B IJI00albHOMY BHMIpi MOJITHKA
KUTBKICHOTO TIOM’ SIKITICHHST Ma€ 3HAYHI PU3WKH, MOB’sI3aHI 3 THM, 10 MOXE PO3Trop-
HyTHCS 1H(IIAIISA, @ TAKOXK TOCTA0TIOIOTHCS CTUMYIH IS JIEpyKaBU TIPOBOIUTH HE-
00Xi/THI €KOHOMIUHI peOopMH, 3MIHCHIOBATH PECTPYKTYpH3AIil0 Tary3el, 3abesrre-
YYBaTH JKOPCTKY €KOHOMIIO OFOJIKETHHX KOIITIB, CKOPOUYBAaTH BUTPATH Ha amapar
ynpasniaasa. Kputnky kinekicHoro mom’ sikmieHHs B CILIA Big3zHadamm, mo CKyIoBY-
BaHHs oOjirauii Bignanse Konrpec i mpesuaeHTa Bix BUpilIeHHS OIO/KETHUX HPO-
611eM, TOPOKYIOYH BIIEBHEHICTh, 1110 PPC Bi3bMe Ha cebe npuadaHHs 1 6e3 Toro Be-
JIMYE3HUX OOPTiB KpaiHW. A ypsAM NESKUX IepKaB BUSABILIIOTH HE3aIOBOJICHHS THM,
IO KiJbKiCHE TTOM’ SIKIIISHHSI 3[ICIIEBIIIOE J0Jap 1 3aBIa€ 30MTKIB IXHBOMY €KCITOPTY,
HAITOBHIOIOYH €KOHOMIKHM IMX KpaiH KaIiTajaoM, KU JOBOJHUTHCS abcopOyBaTH IJIst
TOTO, MO0 YyTpUMaTH BJIACHI BAJIFOTH BiJ HAIMIPHOT peBajIbBaIlii.

3a TakuX OOCTaBHH 3MiHa MPIOPUTETHOCTI Cepejl IiIe MOHETApHOTO PETyITo-
BaHHS MOXE CYIMPOBOKYBATHCH TOSBOIO PEANbHUX 3arpo3 MOTPAIUISIHHS [ICHTPAb-
HUX OaHKIB y T. 3B. JIKBIJIHY MAacTKy, 32 SKOI IOJNANbIIC 301IbIICHHS MPOMO3UIIT
TpolIel TiepecTae BIUTMBATH HA PUHKOBY HOPMY IPOIICHTA, a BiTaK i HA AWHAMIKY
IHBECTHIIIiH, TOOTO TO CYyTi IHCTPYMEHTH TPOIIOBO-KPEIUTHOI TOJITHKH CTalOTh
TPaKTUYHO HENI€BUMU, 3MYIIYIOUH IICHTPATbHI OaHKU 3BEPTATHCS IO JOPOroro dic-
KaJILHOTO 1 OI0/PKETHOT'O BTPYYAHHS 3 pEaTbHOIO MMOBIPHICTIO ITOAJIBITOT BTPATH ic-
TOTHOI YaCTHHU CBO€] HE3aJICKHOCTI.

Tak, BpaxoBytoun Hu3bKy epextuBHicTh QE y CILA, MiHIMaIbHO MOXKIMBHNA
piBEHb TPOIICHTHUX CTAaBOK LICHTPAIBHOTO OAHKY Ta BIACYTHICTH y HOTO pO3MOps-
JOKCHHI 1HIMUX eQEeKTHUBHUX IHCTPYMEHTIB, MOYXKHA 3pOOMTH BHCHOBOK, IO peasibHI
MoxsuBocTi @PC 11010 MOAATBIIOTO TTOM’ SIKIICHHST TIOJITHKH BXXKE 3apa3 CYTTEBO
obmexkeHi, 1 3mymryroTh ypsia CHIA BraBatucs 10 Oe3mperieICHTHOrO HApOITyBaHHS
BEITMYHHU JiepkaBHOTO Oopry. ToMy Byke HUHI 3ayMYIOTHCS TTPO HEOOXIiTHICTh pea-
Jizamii OLTBIT XKOpCTKOI rpomoBo-kpeanutHoi monitnkun @PC CIIA. 3okpema, Ha ITy-
MKy saypeara HoGeniBebkoi npemii 3 ekoHoMiku J[x. Cririna, HOBI TpOLIOBI BIIH-
BanHsg ®PC liayTh HE B aMEPUKAHCHKY CKOHOMIKY, a MEPETIKAIOTh Pajlie B KpaiHu,
0 PO3BHBAIOTHCS, JIe 3 IUMH TpOMIAMa 3MyIIeHi 6opotucs. Ilpn mpoMy 3pocTaHHS
NPUIUTUBY KamiTaiB 10 A3ii Ta iHIIUX PEriOHIB, O MIBUIKO 3POCTAIOTh, MPU3BOIUTH
JI0 peBaNbBAIlil BaJFOT IIUX KPATH i CTBOPIOE PU3UK YTBOPEHHS HOBHUX «OYyIb0AIIOK>.

Ta Bce K, HE3BaKAIOUHM HA 3aCTCPEKCHHS MPOBIIHUX SKOHOMICTIB y BEpecHi
2012 p., ®PC CIIA orosocuia mpo 3aIyck TPEThOro payHmy mporpamu «KinbkicHO-
ro mom’ sikiieHHs» (QE3) mis 60poThOu 31 CIaOKICTIO €KOHOMIKH, IO MEPEIIKOKAE
HOPMAaJIBHOMY CTBOPCHHIO po0Oouux wmicib. lllomics4HO MIaHyBanW BUKYIOBYBATH
Ka3HauehchKi oOmiramii B o0cs3i 45 Mupa. Mo, imoTedHi oOmiramii — Ha cymy
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40 mapa. mon. OmHaK, BpaXOBYIOYH Ti pU3HKH, IO CYTIPOBOKYIOTH peaTi3allito mpo-
rpaM «KibKiCHOTO TTOM’ SIKIICHHSI», TIOTPIOHO YCBiAOMIIIOBATH, IO BOHH, SK 1 iHIII
HETPATUIIIHI 3aX0H I'POIIOBO-KPEIUTHOI MOITUKH, MAIOTh CBOI TIEpEBard, Mmepemy-
CIM y KOPOTKOTEpMIHOBOMY II€piofi. A SKIIO Taki 3aX0JI¥ 3aCTOCOBYBAaTHMYTb
IIEHTPaTbHI OAHKH MPOTITOM MOPIBHAHO TPUBAIHX IMEPIOiB Yacy, TO iXHI HETaTHBHI
e(eKTH MOXKYTh CTaTH AYKE CEPHO3HUMH, a TOBIOTECPMIHOBI BTPATH sl HAI[IOHAIb-
HHUX CKOHOMIK — 3Ha4HUMU. KpiMm ToTr0, 6€3 Ceplio3HUX CTPYKTYPHUX 3PYIICHb B €KO-
HOMIIII BECTH MOBY MpPO TOJITHKY «KiTbKICHOTO TTOM’SKIIEHHS» SK TOJIOBHWHA iH-
CTPYMEHT OOPOTHOH i3 OE3pOOITTAM Ta PEIeciero He JOBOIUTHCS.

Hampukiami sxotHa 2014 p. kepiBHUNTBO DenepanbHOT pe3epBHOI CHCTEMH
CIIIA oromocuiio mpo MOBHE MPUITUHEHHS MPOTrPaMU KUTBKICHOTO TOM’SIKIIICHHS. 3a
miacymkaMmu 3acimanas @exepanpHOTO KOMiTeTy 3 Biakpuroro puHky (Federal open
market committee, FOMC), mo BinOyscst 28-29 xoBTHsI, Oy/0 yXBaJIeHO pilllEHHS
MO TOBHE MPUMTHHCHHS KYIIBIII aKTHBIB Y paMKaX TPEThOT'O payHAY MPOrPaMH Killb-
KicHoro ToM’ sikiieHHs. [Ipu boMy B yXBalli KOMITETY HIIIIOCS TIPO HEOOXITHICTD ITi-
JNTPUMYBATH MPOIIEHTHI CTaBKH B fiana3oHi Bix 0 1o 0,25% mpoTsIrom TpUBAJIOTO Tie-
pioy Jacy Imiciist 3aBepIIeHHS MPOTpaMy MPHUIO0AHHS aKTUBIB, OCOOHMBO SIKIIO MPO-
THO30BaHI TeMIH 1HQIAIIT 3aTUIIaATUMYTHCST HIDKYUMHE 32 IUTHOBUH opieHTHp y 2% 1
3 YMOBOIO TOTO, IO JOBTOTEPMIHOBI iHGIAMIHI OYiKYBaHHS 3aJTHUIIATAMYTHCS CTa-
O0impHEMHU. KOoMiTeT Tak0ok BBaXKae, 1[0 CKOHOMIKa BOJIOJIE JOCTATHBOK THHAMIKOO
JUTSL IOAAJIBIIOTO MPOCYBAHHS IO MAKCUMAITLHOT 3aifHATOCTI B KOHTEKCTI 30€peKeHHS
miHOBOi cTabiNbHOCTI. BiamosigHo mo 1miei ominku @PC yxBanmwia pillieHHS 3aBep-
IUTH TIporpaMy KymiBii akTuBiB QE3, TOOTO MONTHKY KiTBKICHOTO TIOM’ SIKITICHHSI.

IToTpiOHO yCBimOMITIOBATH, IO Ha Yac peaizamii Takoi MOJITHKH BOHA OyIa
BUIIPaBAAHOIO 1 AKIO O IEHTpaIbHI OaHKHW PO3BUHYTHX KpaiH He oOpaiu 3a cTpaTe-
TIYHY METY TIPOBEACHHS MOJITUKH KiJbKICHUX ITOM’SIKIIEHb Ha KOPUCTh BUPOOHHUO-
IO PO3BUTKY PEallbHOI'O CEKTOpa, TO Lie He3abapoM MopoAWIo O 3arpo3y BUHUKHEHHS
B CBITOBIlf €KOHOMIII HOBOT XBHJII (D iHAHCOBO-EKOHOMIYHOI KpHU3H. [HaKIIe Kaxy4H,
e Oyia BUMyIeHa HeoOXiTHICTb.

IIpore cmixm 3ayBakWTH, 110 B TakKil MOBEMIHII NEHTPATLHUX OaHKIB BUHHKA-
I0Th SIKpa3 MPOTHUPIYYsl 1 TPOOIEMH, 1103asK 3MiHa IPIOPUTETIB y TPOIIOBO-KPEIUTHIH
TIOJTITHIN 31 CTpaTerigHoi METH, TOB’s3aHOi 3 3a0e3MEUCHHSAM JOBTOTEPMIHOBOI (hi-
HaHCOBOI CTabITLHOCTI, HA METY, 10 BU3HAYAE MIATPUMKY CKOHOMIYHOTO 3pOCTaHHS,
mpu3BeNa 10 HaaMIPHOTO HapolryBaHHs akTuBiB He ymme OPC, a ¥ mpoBigHHX
LCHTPAJbHUX OaHKIB CBITY, OCHOBHA YacTKa B SKUX IOYalla HAJCKATU JCpPKaBHUM
0OproBUM 3000B’sI3aHHIM Ta iHIIAM IIHHUM TanepaMm. Ha mpakTwHili K Ie o3Hadae
KOH'FOHKTYpPHE 3piCTaHHS I[iH Ha BIATIOBIJHI aKTHUBH, L0 3arPOXYE MOSIBOIO ePeKTy
BUTICHEHHSI IPUBATHHUX 1HBECTHLIH JepKaBHUM OOproM Ha (piHAaHCOBOMY PHHKY, KO-
JIM CTBOPEHUH IIEHTPATHLHIMH OaHKaMH TIOTUT Ha BiJIMOBIIHI (iHAHCOBI IHCTPYMEHTH
MOX€ 3HU3UTH MPUBAOIUBICTh 1HIIUX HANPSIMKIB PO3MIIIEHHS TPOIIOBHX PECYPCIB,
30KpeMa yepe3 0aHKIBChKE KPSIUTYBAHHS PEaIbHOTO CEKTOPA.

OTxe, OIliHKA 3apyOi’XKHOTO JOCBITy peami3allii rporoBO-KPEAUTHOI MOTITHKH
denepanbHoto pesepBHOIO cuctemoro CIIIA y mocTKpH30BHI HEpioa CBIAYHTH, IO
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BI/IMTOBiTHI YMOBH MOHETAPHOTO PETYJIIOBAaHHS MAIOTh JIaBaTH BiJNOBiIh Ha 3alTUTaH-
H, SIKOFO Mae OyTH IS TIOJITHKA BIMMOBIIHO JO THX CTPATETiYHUX 3aBIaHb, KOTPI
CTaBJIATH TIEpe yCIM MEXaHI3MOM JIEP>KaBHOTO PETYJIATUBHOTO BIUTMBY Ha €KOHOMi-
YHUH PO3BUTOK 3a]UTs TTOA0aHHS HACTIIKIB KPU3U HE JIAIIe y piHaHCOBOMY, a i pe-
TBHOMY CEKTOpi, a TaKOX Ha 3allTaHHA, 10 HEOOXIJHO 3MIHHMTH JJIS TOTO, MO0
LCHTPAJIbHUI OaHK MIr BIUIMBATH HE TUIbKM HA IOTOYHHUH, a i HA CePEIHbO- 1 JOBIO-
TEPMIHOBUH PO3BUTOK HAIIOHAJIHHOI €KOHOMIKH, 3a0€3Meuylour HaJCKHUH piBEHb
JIOBIpH 70 CBOIX JIiH.

3a Takux OOCTaBHH 3 YCIi€I0 OUEBHUIHICTIO IEPE] TPOIIOBOIO BIAJ0K KOKHOI
KpalHU MOCTa€ aKTyalbHE 3aBIaHHS PO3POOIICHHS e(l)eKTI/IBHI/IX MeXaHi3MiB BILTHBY 3
00Ky perynsTopa Ha q)opMyBaHHa TaKUX YMOB €KOHOMIYHOTO PO3BHUTKY, sIKi BH3Ha-
yanucs 0 afeKBaTHUMH JisIMH [IECHTPAILHOTO OAaHKY, CIIPSIMOBAHUMHU Ha 3a0C3ICUCH-
Hs (piHAHCOBOi CTAOUILHOCTI 1 HOPMAaJIBHOT POOOTH OAHKIBCHKOTO CEKTOpa KpaiHu.
TakuM 9UHOM, ITOITYK HOBUX MiJIXOJIB JIO BU3HAYCHHS MPIOPHUTETIB MOHETAPHOI TIO-
JITUKA B CyY4aCHHX yMOBaX € HEMPOCTUM 3aBIAHHAM, IO MOTPeOye KOHICHTpAIIil
3HAYHUX 3YCWIb SIK i3 MOMIAY TEOPETUYHOTO OOTPYHTYBAHHS ONTHMAJIBHOTO MOEN-
HaHHS CTPaTETiYHUX IIJeH MISUTBHOCTI NEHTPaJbHOro 0aHKy, TaK i HaIpaIllOBaHHS
KOHKPETHHX TPAKTUIHUX MEXaHi3MiB 3aCTOCYBaHHS THUX YH IHIIHX iHCTPYMEHTIB Ho-
TO BIUIMBY Ha OAHKIBCBKHMH CEKTOP 1 PiHAHCOBI pHHKH.

Dzyublyuk O. Anti-crisis measures of the USA FRS monetary policy: na-
tional features and global prospects. The features of realization of monetary policy
of the Federal Reserve System of the USA are examined in the period of development
of world financial crisis. The changes of terms of the use of instruments of monetary
regulation, and also modern tendencies in the changes of having a special purpose
priorities of monetary policy of FRS and its influence on world economic develop-
ment are analysed .

Key words: monetary policy, globalization, Federal Reserve System, dollar,
money supply, discount rate, quantitative easing, world financial crisis, inflation, un-
employment.

Izr06n0k O. B. Anmuxpusuchvie mepol monemaphou noaumuxku @PC
CHIA: nayuonanvuvle 0codenHocmu u 2100a1bHble nepcnekmugsl. Paccmompenvi
ocobennocmu peanuzayuu Monemaphou noaumuxu PedepanrvHoll pe3eperoll cucme-
mou CLIA 6 nepuoo paseepmuieanusi Mupo6o2o unancogozo kpusuca. I[Ipoananu-
3UPOBAHBL UZMEHEHUS YCA0BULL UCNONb30BANUSL OMOETbHBIX UHCIPYMEHINO8 OCHENCHO-
KpeOummnozo pe2yiuposanus, d makice cogpemenHble meHOCHYUU 8 U3MEHEHUsX ye-
Jesblx npuopumemog monemapnou noaumuku @PC u ee uusiHue Ha MUpogoe Ko-
HOMuUYecKoe pazsumue.

Knroueevie cnoea: monemapnas nonumuka, 2nobanusayus, Pedepanvhas pe-
3epeHas. cucmemd, OOJIAP, OCHENCHAsE MACCA, V4eMmHAs CMABKd, KONUYECHGEHHOe
cMmseHenue, MUpPo8oll (puHarco8bIl Kpusuc, ungaayus, bepabomuya.
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