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LBH3 “YkpaiHcbka akaldemisi baHKiecbkoi cripasu HEY”

AHTUKPU3OBE YMNPABIJIIHHA
BAHKIBCbKOIO JIIKBIAHICTIO Y CLLUA

Cmamms npucesuena ananizy nomoyHoi cumyayii 8 YnpaeniHui 1ikeionicmio 6am-
kiecokoi cucmemu Cnoayuenux [lImamie Amepuxu 3 6oky @edepanvroi pezep8Hoi cuc-
memu. Pozensainymo ocHo8Hi ocobaugocmi no6yoosu 6AHKIBCbKoOi cucmemu, a maxkoic
NPUOieHO Y8azy BUKOPUCMAHHIO OCHOBHUX | HOBUX IHcmpymenmie DedepaivbHoco pesep-
8y 015 3abe3neyents cmabiibHocmi IHAHCOBOI cucmemu 8 Kpu306utl i NOCMKpPU308Ull
nepioo.

Knouosi crosa: @edepanvha peszepena cucmema, Aik8iOHICMb, YIPAGIIHHA JIKGIO-
nicmio, PEIIO, onepayii na iokpumomy puHky.

IlocTaHoBKa NMPoOaeMH. YTIpaBIiHHS JTIKBITHICTIO B 0AHKIBCBKUX CHC-
TeMax pi3HUX KpaiH XapaKTepU3Yy€EThCS CXOKUMHU PUCAMHU, IIIO 3yMOBJICHO
yHi(ikariero mpaBuI 1 cocodiB BeeHHS OaHKIBChbKoro Oi3Hecy. [IpoTe Bap-
TO 3ayBaXUTH, IO L€ HANPSIMOK OaHKIBCHKOT'O MEHEKMEHTY Ma€ CBOT
0COOJIMBOCTI MIPOSIBY 3aJIKHO BiJl KpaiHu. e moscHIoeThCs, y nepiry 4yep-
Ty, TAKUMH YAHHUKAMU:

e (ha3010 EKOHOMIYHOTO IUKITY;

® 3arajbHUM PO3BUTKOM €KOHOMIKH;

® pIBHEM PO3BUTKY OAHKIBCHKOTO CEKTOPY;

e 00csiroM omneparliii Ha GOHIOBOMY PUHKY Ta CTYIIEHEM 1HTeTpallii

($boHAOBOTO PUHKY 1 0AHKIBCHKOTO CEKTOPY;

e TpaauiisiMu OaHKIBCHKOI CIIpaBU B KpaiHi;

® iHIIIE.

Sk yxe 3a3HayanaoCcs BUIIE, OJHUM 13 TPOBIIHUX (HDAKTOPIB PO3BUTKY
HiAXO/IB 10 YNPABIIHHSA JIKBIJHICTIO OAaHKIBCBKUX CUCTEM € PIBEHb PO3-
BUTKY €KOHOMiKU. [pyHTYIOUHCH Ha LIbOMY KpUTEpii, Mi>KHApOaHi opra-
Hi3arlii, 30kpema Taki sk OOH 1 CBiTOBHUIA OaHK, pO3pPOOUIN TAKCOHOMIIO
KpaiH CBITY.

Opranizanis 00’ €HaHUX HAIli BIJHOCUTH 10 PO3BHHEHUX KpaiH: y
€Bponi — kpainu — unenu €pponerickkoro Coro3y, Icnannito, Hopgeriro,
[Befinapito, a Takox ABcrpanito, Kanany, Anoniro, HoBy 3enanmito i
CIIA [17, c. 145].

OpHak sKIIO B PO3BMHEHUX KpaiHax €BpONM Ta IXHIX KOJIMILIHIX KOJIO-
HisiX, Takux sk Hosa 3enanmia 1 Kanana, mijaxoau B 0aHKIBCBKOMY MEHEIX-
MEHTI CX0X1, TO OaHkiBchka cuctema CIIA 3HauHOIO MipOIO BiAPI3HAETHCS
BiJl yCiX OaHKIBCBKUX CHCTEM CBITY. [IpoTe BUBUEHHS 11 JOCBIAY, OCOOIMBO
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JIOCBIy TIOJIOJIAHHST KPHU3U, MOKE OyTH KOPUCHUM 3 TOYKH 30PYy hopmy-
BaHHA HOBUX ITIIXOIIB A0 OaHKIBCHKOI AISJIBHOCTI Ta 3aXO0/I1B aHTUIIMKJIIY-
HOT TIOJIITHKHU, MPUHHATHX IEHTPATbHUMH OaHKaMU KpaiH 3 pUHKAMH, 110
(bOpMYyIOTHCS, HAPUKIIA]T, KPaiH MOCTPAISTHCHKOTO TPOCTOPY Ta YKpaiHu.

AHaJi3 ocTaHHIX JAocjifKenb i myoJikaniii. [IpoGremi yripaBiiHHS
JiKBIIHICTIO OaHKiBChkO1 cuctemu CIIIA mpucBsueHo 6arato poOit 3apy-
OikHUX aBTOpiB. OCOOIMBO BapTO BiA3HAUYUTH (YHIaMEHTAIbHI POOOTH
Acanu Capxkapa (Asani Sarkar) 1 Ixeddpi llpanepa (Jeffrey Shrader), saxi
BUBYAJIM BIUTUB TOJITUKH DenepaqbHOTO pe3epBy Ha KPU30Bi SBHINA B
eKOHOMILIl Yepe3 MeXaHi3MHU HaJaHHs JIKBIIHOCTI, 1 poboTn Mixaens ®nemi-
ura (Michael J. Fleming), 1o Tako>x BUBYA€ MOJITUKY YIPABIIHHS JIKBITHIC-
Ti0 B OaHkiBchKil cucteMi CIIIA. KpiM Toro, BapTo BIAMITUTH pOOOTH TaKUX
yuenux, sk M. Knampk (N. J. Klagge), B. Auapes (V. Acharya), M. Puua-
pacon (M. Richardson), siki 3po0OmM 3HaYHUI BHECOK y JOCIIKEHHS JaHO1
poOJIeMH.

MeTo10 cTATTi € BUBUCHHS] aHTUKPHU30BHUX OCOOJIMBOCTEN yIIPABIIHHS
JTKBIIHICTIO OaHKIBChKO1 cuctemu y CIIIA 3 6oky deaepanbHOTO pe3epBy.

Buxnan ocHoBHOro martepianay. bankiBcbka cucteMa CromydeHUX
ratiB y cBoiil moOya0BI Mae neski ocobauBocTi. [lepmioro BiAMIHHOIO
PHCOIO € BeJIMYe3Ha KUTbKICTh OAHKIBCHKUX YCTAHOB, III0 TPAIIOIOTH Y KPaiHi.
Tak, 3a nanumu deaepabHOi Kopriopallli ctpaxyBanHs jaeno3utis (FDIC),
Ha noyaTok ceprnHsa 2013 p. 6ymno 3apeectpoBano 6 931 6ank [9; 7].

OcnoBoto 6ankiBcrkoi cuctemu CIIIA € denepanbHa pe3epBHa CHC-
TeMa, 110 BUKOHY€E (YHKIIIT IEHTpaIbHOTr0 OaHKy KpaiHu. Jlo Hel BXOIUTh
12 ®enepanbHUX pe3epBHUX OAHKIB, PIBHOMIPHO PO3MOAUIEHUX O TEPUTOPIL
KpaiH BIJMTOBITHO JI0 €KOHOMIYHOT aKTUBHOCTI KOYKHOTO 31 IITAaTIB [4].

[{i nBaHaaUATH OAaHKIB MepeOyBalOTh y MPUBATHIN BJIIACHOCTI, ajie MpU
ILOMY KOHTPOJIIOIOTHCS JIEP’KABOIO 1 € MIPOBITHUKAMH (PIHAHCOBOI MOJIITUKH
[EHTPaIbHOTO OAaHKIBCHKOTO Oprany KpaiHu. Y cBoiii poboti denepanpHi
pe3epBHI OAHKH KEPYIOThCSI HE MIPKYBaHHSIMU OTPUMAaHHA NMPUOYTKY, a 3ara-
JILHOO TOJITUKOIO yrpaBiiHH OPC 3 MeTOr0 MOIIMIIEHHS CTAaHy €KOHOMIKH
KpaiHu B LJIOMY.

Kpim Toro, y 6ankiBcbkiit cucremi CIIA Bennkuii po3BUTOK OTpUMAIU
1HII1 (pIHAHCOBI YCTAHOBH, HAMOUTBII Baromi NO3MUIIT cepesl AKUX 3aiMaroOTh
KOMEPITiiiHI Ta IHBECTHUIIIHI OaHKH.

Komepriitai 6anku B 6aHkiBchkii cuctemi CIILIA npencTaBisiroTh Haki-
OUIbII YMCJIEHHY Ta MPOBIJHY 32 OCHOBHUMH NO3uIIAMU Tpymy. L1 Oan-
KM 33 CBOIM OCHOBHHMM TPU3HAYCHHSIM € JIETTO3UTHUMH, TOOTO TOJTOBHUMH
JDKepeNlaMu 1X PecypciB BUCTYNAIOTh JEMO3UTHI BKIIAIH, IKI MOXKYTh OyTH
CTPOKOBHUMH a00 J10 3anuTaHHs. Jlo ¢GyHKIIIH KOMepIiiHIX OaHKIB BIIHOCSATH
KOPOTKOCTPOKOBE (piHAaHCYBaHHSI TOPTiBIl, MIATPUMKY IJIATIKHOTO 000-
poTy (Y TOMY YHCIIi YeKaMH 1 KPeTUTHUMHU KapTKaMH), a TAKOXK MOCTYTH 3
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ynpasiiHHs MaitHoM. KpiM 11poro nani 6aHKM MOXKYTh BUKOHYBAaTH ONeparlii
3 I[IHHUMU Tanepamu, ajie TIJIbKU 3a JOPYUYCHHSM CBOIX KJIIEHTIB 1 3a iX
PaxyHOK.

IaBectumiitai 6anku CIIHA B OaHKIBCHKIN CHUCTEMI 3aMMarOThHCS 34€01-
JBIIOrO TOPTiBJICIO HIHHUMHM NANepaMu 1 BUCTYINAIOTh K KOHCYJbTaHTH 3
NUTaHb BUT1JHUX BKJIAJ€Hb KaiTaly, a TaKOX 3JUTTIB 1 MOTJIMHAHb KOM-
naHiil 3 pi3Hux ramyseil. [lo cyTi, iHBeCTHIIIHiHI 0aHKH, 110 MPALIOIOTH Y
CIIA, He MoxHa Ha3uBaTH OaHKIBCBKMMH OpraHizamisMu. BoHM He BHU-
KOHYIOTh TPaIUUIMHUX 1Sl OaHKIB (QYHKIIA — HE TPUIMAIOTh JIETIO3UTH 1
He 3aiiMaroThCsl KpeAuTyBaHHIM. [Ipy IbOMy NiSUTBHICTD 1HBECTULIIHUX OaH-
KiB O€3mocepeTHbO MOB’si3aHa 3 PUHKOM IIHHUX TarepiB. Y pas3i 3pOCTaHHS
PHUHKY iX mpuOYTOK 3pOcTae, a 3 BAHUKHEHHSIM KpHU3, SIK MOXHa OyJI0 CIo-
CTepiraTé 30BCIM HETaBHO, HaBITh HAWOUTBI OaHkH 31 150-pidHOO iCTOPI€IO
1HOJI1 CTalOTh OAHKPYTaMHU.

bankiBceka cuctema CIIIA pozaimmnacs Ha KOMepIIiiHI Ta IHBECTHIIIHI
Oanku B 1929-1933 pp., konu BiaOynucs MacoBi OaHKPYTCTBA B OAHKIBCh-
KOMy cekTopi. Bigroai 3aliMaTucs cepio3HUMH OMEpalisiMHi 3 IIHHUMH
narnepaMM 3a 3aKOHOM MOXKYTh TUIBKHM 1HBECTHUIIIMHI OaHKH. 3a paxyHOK
[bOTO YCYHYTO OJIHE 3 TOJOBHHX MPOTUPIY, 110 TPU3BOAATH 10 KOHDIIKTY
1HTEepeciB y OaHKaX, SKi1 MPAIiOI0Th 3a YHIBEPCAIBHOIO cXeMOt0. Taki OaHKu
MOXXYTb OJJTHOYACHO CTaBaTH KPEeJAUTOPAMU Ta IHBECTOpPAMHU OJIHOTO 1 TOTO
K TIO3UYAITbHHKA.

Ha cpboromsi, 3riiHo 3 TaHUMH Ha KiHEIs nepiioro keapraity 2013 poky,
JI0 T SATIPKU HAMOUTBIIIMX aMEePUKAHCHLKUX OAHKIB 32 PO3MIPOM aKTHBIB BXO-
JTh KPEAUTHI Oprasizalii, mepepaxoBaHi B Tabnui 1.

Tadauus 1 — Hait0inbmi 0anku CIIA 3a po3mipom akTuBIB
y I kBaprauni 2013 poky

= s - i=
g S_ | E-E |8 | £ %
3 E g £c |k E = =
Ha3Ba 6aHky / 2 S| 2% |ze| el 7 z
XONAUHIY 3 5E 3 |37 | 5° S g
8 s | EZ2 | B |S e | &
< 8 £ |8 || &
JPMORGAN CHASE BKNA/ | Columbus, OH
JPMORGAN CHASE & CO 1948150 {1317593| 68 15 | 5661 44
BANK OF AMER NA / Charlotte, NC
BANK OF AMER CORP 1458001 (1374427 94 27 5446 33
CITIBANK NA / CITIGROUP Sioux Falls, SD |1 306 258 | 696 807 53 37 1002 | 286
WELLS FARGO BKNA/ Sioux Falls, SD
WELLS FARGO & CO 1271620(1240135| 98 48 6291 10
USBKNA/USBC Cincinnati, OH | 345787 | 343490 99 50 3132 1

IDicepeno: y3aranpHeHo aBTopoM [11].
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Opnak ciij 3a3HAYUTH, IO M1 9ac (GiHAHCOBO-€KOHOMIYHOT KPU3H
2008-2009 pp. ekonomika CIIIA 3a3Hana 3HAaYHUX 30UTKIB 1 MOTPSCIHB,
10 3mycusio ®PC Hanatu (piHaHCOBOMY CEKTOPY JIKBIIHICT HAa OUTBII HIXK
16 TpiH. 1O, a IPOLIEHTHI TOXO/H, SIKi MIOBUHHI 3aIIaTUTH OAHKH 3a B3S-
TAMU KpEeAUTaMM, CTAHOBJIATH 22 mupa aoi. [15].

OCHOBHI NIAXOAH Ta IHCTPYMEHTH, sIKI BUKOPUCTOBYIOThCsSI DPC st
YIPaBIIiHHS JIKBIAHICTIO OAHKIBCHKOI CUCTEMHU Y KPHU30BUM 1 IOCTKPU3OBHIA
nepioJl 1 IPYHTYIOThCS Ha OCOOJIUBOCTSX 11 apXITEKTYpH, 11€:

e ormepallii Ha BIIKPUTOMY PUHKY;

JIIKB1JIHI CBOIIH;

KpEAUTYBaHHS JCTIO3UTHUX YCTAHOB;
KpEAUTYBaHHS IEPBUHHUX JUJIEPIB;
MiATPUMKA JIKBITHOCTI OKPEMUX YCTAHOB;
HOPMYBaHHS YIIpaBIiHHA pU3uKamu [3].

3a3HayuMO, 110 OCTaHHIM 4acoM OCHOBHI 1HCTpyMeHTH PPC 3a3nanu
3HAYHOT'O BIUTUBY IJI00abHOI (piHaHCOBOI Kpu3H. OCHOBHI 3aX0/H, K1 OyJu
BxUTI DenepanbHUM pe3epBOM, MOKHA PO3AUIATH HAa TPH TPYIIN.

[To-mepitie, sk BIAMOBIAL HA MPOOJIEMH 3 JIIKBIIHICTIO MI>KOaHKIBCHKOTO
puHky, y rpyaHi 2007 p. ®PC 3anpononyBana 6aHKaM TEPMIHOBI ayKI[IOHHI
donmu (Term Auction Facility) (octranniit aykition — 8 6epesns 2010 p.) [12],
a JiJIsl IEPBUHHUX JTUJIEPIB — TEPMIHOBI ()OHIM KPEAUTYBAHHS I[IHHUX TaniepiB
(Term Securities Lending Facility) 1 ¢poHa kpeauTyBaHHsSI IEPBUHHOTO AMJIE-
pa (Primary Dealer Credit Facility) (mporpamu 6ynu 3aBepiueHi 1 1r0Toro
2010 p.).

[To-npyre, no 3axoniB ®PC Takox HalexkaTh ONepalii Ha BIAKPUTOMY
PHUHKY 1 3MiHa cTaBKU pedinancyBanns (puc. 1) [13; 16]. 3a nepiog kpusu
cTaBka pedinancyBaHHs Oyna 3HKeHa 3 4,25 % (xinerns 2007 p.) 7o 0,25 %
(xinens 2008 p.). I BoHa 3anuinanacst He3MIHHOKO HaBiTh y 2013 porii.
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Craska pechiHaHcyBaHHg @PC  ==== 3MiHa cTaBKkW pediHaHCyBaHHS

Pucynok 1 — Craka ®PC i1i 3mina nporsarom 1990-2013 pp.

Iicepeno: ckiiageHO aBTOPOM Ha OCHOBI [2].

338



306ipHuKK HaykoBux npaub. 2014. Bunyck 38

Jlo OCHOBHUX LiJIEH, SIK1 TOCATAIOTHCA PO3LIMPEHHSM OIEepaliil CTH-
MYJIFOBaHHA JiKBiAHOCTI 3 00Ky @PC, MOXKHa BITHECTH TaKi:

e 3a0e3Me4eHHs JIKBIAHOCTI OaHKIB 1 MEPBUHHUX TUJIEPIB JJIS YIIO-

BUJIbHEHHS MPOLIECY CKOPOUEHHS YaCTKU MO3UKOBUX KOIIITIB;
® PO3LIUPEHHS] MOXJIMBOCTEH KPEAUTYBAaHHS MPUBATHOTO peabHO-
T'0 CEKTOPY 3 METOIO MPOTHU/IIT PEIECIHHUM ITpoIiecaM;

® TMIATPUMKA Ta BIJHOBJIECHHS (QYHKLII pUHKY;

® TIOJIETHICHHS YMOB poOOTH Ha (piHaAHCOBUX pUHKaxX [5; 16].

3 METOI MIATPUMKH JIKBIIHOCTI iHaHCOBOI cuctemu OPC mupoko
BUKOPHCTOBYBaJIa orepanii Ha BiAKpUuToMy puHKY. Ciia MiIKpPEecIuTH, 10
omepariii Ha BigkputoMy puHKY (Open market operation — OMOs) — kiro4o-
BUW THCTPYMEHT, SIKMil BUKOPUCTOBYEThCS DenepalbHUM PE3EPBOM IS
peaizalii rpoioBo-KpeAUTHOI MOIITUKHU. [cTopruHo ckianocs, uo ®PC
BUKOPHUCTOBYE OIepallii Ha BIIKPUTOMY PUHKY JIJIsi peryJroBaHHA 3a0e3-
NEeYeHHs! 000B’SI3KOBUX PE3€pBIB 1 IJi1 YTPUMAaHHS LIIbOBOI CTaBKHU 3a
benepansauMu (HOHIAMHU, sIKa BcTaHOBIIeHA DeepanbHUM KOMITETOM 3
Binkputux puHkiB (Federal Open Market Committee (FOMC)). Onepartii
Ha BIJKPUTOMY PUHKY IPOBOASTHCS TOProBUM BiajiioMm DeaepaibHOro
pesepBHOro 6anky Hpro-Mopka. IToTpi6HO 3a3HAYHTH, IO CIIEKTp LiHHUX
nanepiB, skumu OPC mae mpaBo po3nopsiaKaTUcs, TOCUTh OOMEKECHUH 1
3akpirieHuid y 14 posaini 3akony npo denepanbHuii peseps [6].

BinnoBigHo 1o 3BiTy, skuil mopidyHo Gopmye dDenepanbHuil OaHK
Hpro-HMopka, OCHOBHI OKa3HHUKH OIlepalliii Ha BinkpuToMy punky ®PC y
2012 p. xapakTepu3yBaJUCsl MEBHUMH cHelUBIYHUMHU TEHASHIIAMU [8].
Omnepatiii Ha BIAKPUTOMY PUHKY OyJIM CIIPSIMOBaHI Ha BIIHOBJICHHSI €KOHOMI-
KA B KOHTEKCTI 3a0€3IMeUYEeHHS I[IHOBOI CTa0LIBHOCTI Ta CTIMKOCTI (piHAHCOBOL
CHCTEMH Yepe3 3MiHH CTPYKTYpH i 00’eMy Oanancy denepanbHOi pe3epBHOT
cucrtemu. i aii Oynau MokIMKaHi1 3a0€3MEUUTH TTOHMKYBAIBHUN THCK Ha
JIOBFOCTPOKOBI IIPOLIEHTHI CTaBKH, MIATPUMATH 1IMOTEYHI PUHKH 1 CTBOPUTH
YMOBH JjIsl OUTBIN THYYKO1 aganTailli (iHaHCOBUX PUHKIB Y MOCTKPU30BUIMA
nepiox [8, c. 3].

[Ipotsrom 2012 poxy 3araibHui po3mip nopTdens HIHHUX Nanepis
OyB He3MIHHUM 1 3HaxoauBcs Ha piBHI 1 700 mupa mon. OxHak BinOymucs
ICTOTH1 3MiHU B HOTO CTPYKTYpI1, 110, B MepIly 4yepry, Oyao oOyMOBIEHO
3aBepIICHHSIM mporpaMu po3mupenoro noramends (MEP), ska Oyna po-
3noyata B >k0BTHI 2011 poky 1 TpuBana q0 yepBHs 2012 poky, BIMBaHHS B
EKOHOMIKY B IIeil niepioa ctanoBwim 6 670 miH foia. [Ipugomy OPC maiixke
JIKBITyBaJia CBOI 3amacu KOPOTKOCTPOKOBUX Ka3HAUEHCHKHX IIHHUX TarepiB.
®denepanbHU pe3epB 3ATUILUB 32 METY MIITPUMKY CTaBKH 3a (enepaaibHUMU
dbonmamu Ha piBHI Big 0 10 1 % (puc. 2).
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B bopr areHTcTBa [ KasHayenchbki LiHHI nanepu < 3 pokis
(2 KasHayenchbki LiHHI nanepu > 3 pokis HomiHanbHa BapTicTs MBS1

Pucynok 2 — O0car i cTpyKkTypa 3000B’s13aHb, 110 BUKOPUCTOBYE DPC
JJISl ONepaliid HA BIAKPUTOMY PHHKY

IDicepeno: cknaneHo aBTopoM 3a [8].

Oneparii Ha BiakpuToMmy puHKY B CLIIA 3a0e3meuyroTh TakoX JKBi-
JHICTh KPEIUTHOTO PUHKY Ta I[IHHUX NanepiB kazHauelcTra. [lonut 1 mpo-
MO3UIIIS IIUX I[IHHUX TaIepiB 3aJUIIAIUCS Ha PIBHI ICTOPUYHUX J1aNla30HIB,
110 JI03BOJIMJIO TIPOBOAUTH pediHAHCYBaHHS SIK 0aHKIBCHKMX YCTAHOB, TaK 1
NIEPBUHHUX JUJIEPiB 3a qoromororo omnepaiiii PEITO.

Takox ciix 3a3HauuTH, 0 B 6aHkKiBChbKiM cuctemi CIIIA oneparmii
denepalbHOTO Pe3epBY MOMUISIOTHCS HA MOCTiHHI Ta TUMYacoBi. [locTiii-
H1 omepartii, K MpaBUI0, BAKOPUCTOBYIOTHCS ISl PETYIIOBAHHS Ta BIUTUBY
Ha JOBIOCTPOKOBI (pakTopu, Taki sik 3miHa 6anancy @PC i perymtoBaHHS
JMHaMIKH 3MIHM TpoIIoBoi Macu B 00iry. [TocTiitHi onepailii MicTsTh y cobi
npsiMi MOKYNKKU abo mpoAaxi IIHHUX mnanepiB deneparbHOro pe3epBy ue-
pe3 paxyHoOK BiIKpuToro puHky (System Open Market Account (SOMA))

(puc. 3).

——09/13/2013 ——09.12.2013 ——09.11.2013 ——09.10.2018——09.09.2013
——09.05.2013 ==09.04.2013 =——09.03.2013 ﬁﬁ 9/2013 ——08/28/2013 -

e

12013 ==++08/13/2013—
Pucynok 3 — /Iunamika nocriiitanx onepauiii ®PC
Ha BIAKPUTOMY PHHKY

[Dicepeno: cknaneno aBropom 3a [10].
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TumMuacoBi omnepaiii 3A1HCHIOIOTHCSA JIsI BUPIIEHHS MpoOJieM, M0
BUHUKAIOTh Ha (DIHAHCOBUX PUHKAX, 1 U TIOCATHEHHS ONEPAaTUBHUX LILJIEH.
S npaBuII0, TAKKUMU OIEPALIISIMU € oreparlii npsmoro Ta 380potHoro PEITO.

Takox Tpeba BIAMITUTH 1 TOU (PAKT, 110 OKPIM TPaJULIAHUX 3aXO/IIB
IPOIIOBO-KPEIUTHOT TOJTITHKH, SIK1 OyJIM 3a3HA4Y€H1 BUIIE, TT1] Yac KPU3HU
3 METOI PO3LIMPEHHS Mpono3ullii JikBigHOCTI DenepanbHUl pe3epB yaaB-
Cs 10 HETPAAUIIIHHOT IPOIIOBO-KpeAUTHOI MomiTuku. Bxkuti ®PC y pamkax
JTAHO1 TTOITUKY 3aXOH, SIK1 TIOJIATAIN B MOKYIIll PI3HUX THUIIB (hiHAHCOBUX
aKTHBIB 3 METOIO 30UIbIIIEHHS MPOIO3HUIIIi JIIKBITHOCTI, TPU3BEIIU 10 1CTOT-
HOTO posmupeHHs 6anancy @PC i 3MiHU CTPYKTYpPH THX ILIHHHUX Tamepis,
10 BXOJASTH O HHOTO, HA KOPUCTH 30UIBIICHHS YaCTKU MarepiB 3 OUIbII
JIOBTMMU TE€PMIHAMU MOTAIICHHS.

Y KOHTEKCTI IIMX 3aXOiB MOXHA BHIUIMTH TaK 3BaHI MPOTrpaMu KiJIbKi-
CHOT'O TMOM’SIKIIEHHS, iK1 Oysu 3anouyatkoBaHi @PC nampukinil 2008 poky.
[lepmia nporpama KiibKiCHOTO oM’ sikiieHHs (quantitative easing, QE1),
po3paxoBaHa Ha 600 Mapa 10:., siki OyJM HampaBJIeH] Ha MOKYIKY 3a0e3-
NEYEHUX 3aCTaBHUX LIHHUX ManepiB (eaepanbHUX 1MOTEYHUX AreHTCTB
(agency mortgage-backed securities). ¥ 6epe3ni 2009 p. ®PC 3061ib111-
Ja mporpaMmy BHKYIy IUX HarnepiB Ha 850 MipA 10J. 1 BUPINIAJIA TaKOXK
HanpaBuTu 300 MiIpa 107. Ha BUKYIN Ka3zHadeilcbkux oOmirauiil. Takum
YUHOM, CYKYIHUN OOCAT KOIITIB, OTPUMAHUX aMEPUKAHCHKOIO €KOHOMI-
KOI0 B paMKax MEpIIoro payHAy KUIbKICHOTO IOM SIKIIEHHS, CTAaHOBUB
1 750 000 000 000 mo., mo exBiBasieHTHO 14,5 % BiJ CYKYIHOi BapTOCTI
nepepaxoBaHUX 1HCTPYMEHTIB, SIKI 3HAXOAMIUCS HA TOI MOMEHT Y 000pOTI
[14, c. 74]. ¥V pe3ynbTari JaHOi MpOrpamu, sika 3aBepIIniach y KiHII mep-
moro kBaptaixy 2010 p., BapTicTh Ka3HAUYCWCHKUX OOJirariii Ta obmirarii
dbenepaibHUX areHTCTB, M0 3HAXOIAThCcs Ha Oamanci ®PC, 30iabunacs
OuThII HIXK y 4 pa3zu. BogHouac onepailii 3 HIHHUMU HanepamMu QpeepaabHuX
are’HTcTB OyJM B MEpIIy Yepry CIpsMOBaHI Ha MIATPUMAaHHS PUHKY HEpy-
XOMOCTI Ta MPOIIECY CEK FOPUTHU3AIII], TOKYIIKY Ka3HA4eHChKUX 0O0JIirarii,
K1 BUCTYIAlOTh OPIEHTUPOM BapTOCTI MO3MKOBUX KOIITIB, @ TaKOX Ha
3HM>KEHHS MPOLEHTHUX CTABOK IIMPOKOTO Koja OOProBUX 1HCTPYMEHTIB.

VY mucronaai 2010 p. Oysi0 orosiomieHo mpo APYTUid payH KUTbKICHOTO
nom’sikieHHs1 (QE2), y pamkax sikoro g0 cepeaunu 2011 p. ®PC 3niiicHu-
Jla JOJATKOBI TIOKYIIKY JIOBITOCTPOKOBHUX OOpProBUX 3000B’s3aHb Ka3HAUYEHCT-
Ba Ha cymy 600 mupn monapis. Y BepecHi 2011 p. ®PC oronocumna mpo
nporpamy 30UTbIIEHHSI CEPEIHBOT0 TEPMIHY 10 NOTAIICHHS CBOTO MOPTQe-
JIs1 IepyKaBHUX IIHHUX MarepiB 06€3 MoAajbIIoro po3MMpeHHs cBoro Oana-
HCy. Y paMKax IIi€l mporpamu, mo oTpuMasa Ha3By “omeparitis “TBicT”, 10
kiHug 2012 p. ®PC npunbdana 1oBrocTpokoBl oodsiramii (TepMiH 10 mHora-
mieHHs BiJ 6 10 30 pokiB) Ha cymy 400 miipj 10J1., MapalieIbHO MPOJIABIIN
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HasIBHI B HET KOPOTKOCTPOKOBI Ka3HAYEHChbK1 00miramii (TepMiH A0 MOramieH-
HSl MeHIlIe 3 pokiB) Ha ekBiBasieHTHY cyMmy [1]. L1 aii ®PC cnpsamoBaHi Ha
3HW)KEHHS TIPOLIEHTHUX CTAaBOK 3a JIOBFOCTPOKOBHUMHU JEP)KaBHUMH OOpPrOBH-
MU IHCTPYMEHTaMH 1 MOBUHHI 3pOOUTH HaXWJI KPUBOI MPUOYTKOBOCTI OUIBLI
nojioruM. HacniikoM nux 3MiH Ma€ cTaT 3/1€IIEBICHHS JOBIOCTPOKOBUX
KPEJIUTHUX PECYpPCiB 1 MOJIMIIEHHS 3arajbHUX (piHaHCOBUX yMOB y OaH-
kiBcbkii cuctemi CLIA.

V¥ BepecHi 2012 p. Oy10 OTOJIOIIEHO PO 3aMMyCK TPETHOTO PpayHy 3aX0-
niB MoHerapHoro crumymoBanHs (QE3), y pamkax sikoro ®PC mae Hamip
HIOMICSITIS 3/IIACHIOBATH JIOJJATKOBY MOKYTKY 3a0€3MeUeHNX 3aCTaBHUX 00JIi-
rami peneparbHUX 1MOTEYHUX areHTCTB Ha cymy 40 mupna mon. Ha BigmiHy
BiJ onepauii “TBicT”, JaHUI 3aXi 3HOBY CYNPOBOKYETHCS 301IbIICHHIM
cykymHoro oocsry aktupiB Ha Oananci OPC. Ilpu npomy nependadaerbes
3aCTOCOBYBAaTHM aHOHCOBAHI 3aXO0JIM X JIO MOSBH O3HAK ICTOTHOT'O MOJIIII-
HIEHHS] CTaHy PeajbHUX PUHKIB (OCOOJMBO PUHKY Mpall) 1 (IHAHCOBOIO
CEKTOpY. 3 ypaxyBaHHSM IIPOJOBXKEHHS MMOKYIOK IOBIOCTPOKOBUX MarepiB
y paMkax omepariii “TBIicT” 1 30epeXeHHsI POrpaMu peIHBECTYBaHHS JI0XO/IIB
BIJ LIHHUX nanepiB 3 noprdens OPC, 3a skuMu HacTaB TEPMiH MOTaIICHHS, Y
yetBepToMy kBaptaii 2012 p. momicaunuii o0csar Bkiaagenb> @PC y nosro-
CTPOKOBI I1HHI TTalieépy CTAaHOBUB MPUOIM3HO 85 Muip Ao [1].

BucnoBku. Takum 4YMHOM, MOKHA 3pOOMTH BHCHOBOK IIPO T€, IO TJIO-
OanpHa (piHAHCOBA KpH3a, KA 3apoawiacs B ekoHoMirll Cromyaenux [lITaris,
3a)kajiaja BiJ MOHETApHOI BIIaJX KpaiHW, y nepury yepry, Bij deaepaabHOTO
pe3epBY, BKUTTS €KCTPEHUX 3aXO/IIB JJIsl HEUTpati3ailii OKIB JIIKBIAHOCTI.
[Tpu 1boMy 3aCTOCOBYBAIMCS HECTAHJAPTHI METOAM MOIIMPEHHS JTIKBIAHOCTI,
SIK1 TIO3UTUBHO BIUTMHYJIM HA €KOHOMIYHY aKTHBHICTb.
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Summary
The paper analyzes the current situation in the banking system liquidi-

ty management by the U.S. Federal Reserve and considers the main specif-
ics of the banking system; attention is paid to the use of basic and new tools
of Federal Reserve to ensure the stability of the financial system in crisis
and post-crisis period.
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