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AHoTauis. Posrsijaersest CyTHICTD cBoI iHiit Ha ocHOBI cBoniB ®PC CIIIA 3 iHIMMYU LeHTpaJbHUMU OaHKaMMU,
MOTUBM 3[iJICHEHHS CBOII OIlepaniil Ta OB’ A3aHi 3 UM PpU3UKM, a TaKOX (I)iHaHCOBO—eKOHOMi‘IHi MpOTUPiYYA,
[I0B’sI3aHi 3 BUKOPUCTaHHAM HOCII/[KYBAHOTO iHCTPYMEHTY.
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ITocraHoBKa mpo6remMu. Y Cy4acHIX YMOBaX PO3BUT-
KY IPOILOBO-KPEAUTHMX BiTHOCUH CyTTEBO IIOCUTIOETbCA
KooIepallifg MbK IeHTpanbHuMM 6aHkamy. Hacammepen
[je¢ MOB’S3aHO 3 HEOOXIOHICTIO BUPIIIEHHS HAraJbHUX
IIUTaHb, AKi IOCTAIOTh I€pefi MOHETAPHUMM OPTraHaMIL
OpnHuM i3 IPOABIB TaKOTO CIiBPOOITHNUIITBA € IPOBENEH-
HA CIIJIBHUX OIlepalliif, 30KpeMa HIIAXOM YCTaHOBJIEHHS
CBOII JIiHi.

Csor 7iHii HeHTpanTbHNX OAHKIB UIMPOKO BUKOPUCTO-
BYIOTbCSI B MDKHAPOZHIN IPaKTHUIi, 0COONMBO iHTEHCUB-
HO B YMOBax Kpu3u. YTiM, IIOIpU MPaKTUIHY IOMYLAP-
HICTb 3a3HAYEHOTO IHCTPYMEHTY, Hapasi HayKOBMIl JOPO-
60K 3 11bOTr0 MIUTAHHS IPEICTABIEHNUII INIIIe iHO3eMHIMMU
mKepenaMu. BogHodac y TaKMX IOCTIiIKEHHAX CIIOCTepi-
ra€eTbes gediluT yBaru oKpeMyM IIUTaHHAM I[OI0 BUKO-
PpUCTaHHA CBOI JIiHiil. BUCBiT/IeHHA 3a3HaY€HOTO NUTaH-
HA Y BITYM3HAHIN €KOHOMIYHil Teopii MOXKHa 3iCTaBUTH 3
MIOHATTAM «BaKyyM». | 1le He3BaKaloul Ha Te, 0 YKpaiHa
B 0c06i HanionanpHoro 6anky Ykpainu B>Xe BMIIIIIA Ha
CBITOBY apeHy CBOII OIlepalliil MK IleHTpaabHUMU OaH-
KaM¥, MignucaBIy y KiHli 4epBHA 2012 poKy CBOII YTORY
3 Hapoguum 6ankom Knuraro.

Ananis ocraHHiX gocmimkeHb i my6mikanii. Jocri-
JDKEHHSAMM CBOII OIlepaniii MDK IleHTpalbHUMM OaHKa-
MU 3aliManucsa Taki HaykoBLi: K. AliseHmeH, B. Arnen,
M. Boppo, JI. Tonbepr, B. Todde, M. [xinmxapak,
C. Knapk, K. Kenepi, I>x. Knagx, P. Kynep, B. Kyrosoii,
Ix. Miy, P. Moecuep, M. O6ctding, [I. ITax, K. Poys, K. Py-
ouit, H. CitaikoBa, H. Cokominckas, M. Cuiers, B. Crens,
A. Teitnop, A. Tyninuna, A. llIBapu, M. ®anenko, A. Oenb-
nMaH, M. @neminr, B. Xabapos, O. Xamneimx, I1. Xances,
Ix. lllambayT, H. Illeromnesa touo. B ixHix mpausx Bigo-
OpakeHO TaKi OCHOBHI aCIIEKTH 100 CBOII OIleparliit MiX
LeHTpaJIbHUMY OaHKaMy, SIK: CYTHICTb CBOI JIiHIil, Kia-
cudikania cBOIIB, peTPOCIeKTNBA PO3BUTKY CBOII JIiHilL,
TeH/IEHL]il POSBUTKY CBOII JIiHiil Yy KpM3OBMII Iepiof, Ha-
C/TiIKM IIPOBENEHHA CBOII OIlepaLlill AK IS «GOHOPiB» LeH-
Tpa/bHMX OAHKIB, TaK i IO3MYATbHUKIB.

BopHO4Yac CyTHiCTH cBOI /iHili PO3KPMBAETBHCA MO-
BepXHeBO i 6e3 MOpyIleHHs AeMiKaTHUX MUTaHb, IO Ta-
KOX XapaKTEPHO Jyis BifoOpakeHHsI IHIINX aCMeKTiB, sIKi
CTOCYIOTbCA CBOIL OIlepalliil MK IleHTpaJbHUMM OaHKa-
MU, Y TOMY 9MC/Ii aHa/1i3y MOTUBIB 3/iICHEHHSA NOCTIIKY-
BaHUX OIlepaliil.

YpaxoByrouu 3a3HaueHe, METOI CTATTi € OOIPYHTY-
BaHHA CYTHOCTi CBOI JiHiil IleHTpaJbHUX OaHKiB (Ha
ocHoBi coniB ®PC CIIIA) 3 ypaxyBaHHAM (iHaHCOBO-

€KOHOMIYHMX IIPOTUPIY, IO BUHMKAIOTD Y NpoLeci IX BU-
KOPUCTaHHS, 1 MOXXIMBUX PUSUKIB.

Mexanizm mixcuenmpobaukiecokozo céony i 1iozo
cymv. Y CIpOIEHOMY BapiaHTi CBON oOIepalisa Mik
LIEHTpalTbHUMM OaHKaMM € TaKolo, sIK Ile BifoOpaskeHo
Ha puc. 1. IlenTpanpuuit 6ank A (gami - 6aHK A) mae
CBOIO BAJIOTY B KpeUT LieHTpalbHOMY 6aHKy b (mani
- 6aHK B) ImIAX0M IepepaXyBaHHs KOIITIB Ha PaXyHOK
6aHKy B, Binkputomy B 6aHKy A. Y cBoo uepry, 6ank b
Jla€ Y KpeIUT eKBiBaJIECHTHY CyMy CBO€I BaIIOTH OaHKY A
HIIXOM ii HepepaxyBaHHsA Ha PaxyHOK 6aHKY A, Bifjkpu-
tToMy B 6aHky b. OTpuMaBLIM B paMKaX CBOIY KOLITH B
iHO3eMHill Ba/moOTi, 061ABa IEHTpaIbHI OAaHKU MOXYTb
BMKOPUCTOBYBaTM iX Ha CBill po3cyA. YTiM, Ha MpaKTu-
1Ii, 3a3BMYail AMIIE ONMH YYaCHMK CBOIIy pO3MIIIy€e 3a-
Jy4eHi KOIITHM, 30KpeMa NUIAXOM Ha/laHHA iX y KpeguT
KOMepLiiHMM OaHKaM, 10 HepebyBalOTh ¥ iIOro 0puc-
muKii [1].
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Jncepeno. Odiniitanii caitt GefepanbHOl pe3epBHOTO 6AaHKY ATTaHTH
[Enextponnuit pecypc]. - Pexxum goctymny: www.frbatlanta.org.

OpHak QakTMYHMIT PyX KOIITiB y paMKax CBOII OIle-
pauii MibX IeHTpaabHuUMM OaHKamu (3 IIOfA/IBLINM
CIIpSIMYBaHHAM iX Ha BHYTPIIHIi PMHOK) MOXe MaTu
CYyTTeBi BifMiHHOCTI, Hacammepel OOyMOBJICHi TOMOB-
JICHOCTSIMM 1IJOZI0 CBOII OIepaliil MiX cy6’eKTaMu CBOI
yrogu. YpaxoByH4M 3a3HadeHe, POSI/IAHEMO JI€Ta/IbHilIe
Me€XaHi3M 37iJ/ICHEHHSA CBOII ONlE€PALlil MK LIEHTPaTbHUMMN
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MPOBNEMU PO3BUTKY GIHAHCOBO-KPELMTHOI CUCTEMU B CYHYACHUX YMOBAX

OGaHKaMy Ha OCHOBI cBom miHiit nikBigHOCcTi ®PPC CIIIA
(central bank liquidity swap line).

Csomn ninia @PC CIIA cxnafjaeTbcs 3 TBOX OIeparlfiil.
[Tepura onepariisi: iHo3eMHMIT LIeHTPaIbHNUI OAHK B 0OMiH
Ha BaJII0TY, EMiTeHTOM AKOi BiH €, 3any4ae gonapu CIIIA y
®PC 3a 06MiHHUM KypcoM, 1o TpeBaioe Ha puHky. OPC
TPpMMAa€ KOIITH B iHO3€MHIill Ba/IIOTi HA CBOEMY PaXyHKY B
iHO3eMHOMY LieHTpanpHOMYy O6aHKYy. [Jomapu, siki sae ®PC,
OOTIKOBYIOTbCS Ha PaxyHKy iHO3€MHOTO leHTPaIbHOTO
6anky y OenepanbHoMy pesepeHOMY 6anKy Hpro-Vopka.

BopHouac ®PC Ta iHO3eMHMII LIeHTpaIbHUII OaHK
YKIaJaoTh yTofy OGO LPYrol oIepalii, 3TifHO 3 AKOK0
koHTpareHT ®PC Kynye cBOI0 BalIOTy Yy BUSHAYEHY Maii-
OyTHIO [laTy 3a TUM CaMMM BaJIIOTHMM KYPCOM, 32 SKUM
3[ilicHIOETbCcA Teplia onepaunid. Ha 3asepirasbHOMY
eTali iHO3eMHMII LJeHTpalbHUII OAHK CIIaYy€ HMPOLIEHT
(itoro posmip 6asyerbcs Ha PMHKOBII IPOIIEHTHIN CTaB-
i) ®PC 3a xkopucrysanHs gonapamu CIIIA [2]. 3aranbHa
CyMa CIUIaY€HUX IPOLIEHTIB piBHA CyMi, AKy LIEHTpa/lb-
Huit 6aHK — KoHTpareHT ®PC oTpuMaB SK IPOLEHT 3a
HaJlaHHA 3a3HAYEHMX MONApiB y KPeJUT KOMEPLiHUM
6aHKaM, 1110 repebyBaioTh y 11oro opucankii. HatomicTsp
@OPC He NIaTUTD MPOLIEHTIB, OCKI/IbKY He KOPUCTYETbCA
KOLITaMy B iHO3eMHil1 Ba/moOTi, 5IKi 06/TIKOBYIOTCA Ha pa-
XYHKY B KOHTpareHra [3].

[TepemimieHHs KOIITIB, AKe BiOyBa€Tbcs B pe3yybra-
Ti KpeAUTYBaHHA KOMepLifHOro 6aHKy iHO3eMHUM IleH-
TpaJbHUM O6aHKOM 3a paxyHOK cBor jiHii 3 @PC CIIIA,
BiffoOpaXkeHo Ha puc. 2.
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Puc. 2. Cxema (haKTUYHOTO pyXy KOWTIB
y pamkax cson ninii ®PC CLUA
3 N0AaNbLWMM iX HaAAHHAM KOMepLiHOMY GaHKy:
1. BigkpuTTA Aeno3uTy B iHO3eMHii BantoTi.
2. BigpkputTs genosuty B gonapax CLUA.
3. HapaHHs ponapis CLIA y kpeguT iHo3eMHOMY BaHKy.

IIpumimxa. Bnachi 3506yTKM.

Cson oneparii ®PC nmpoBoauTh Ha OCHOBI YK/IaJeHHs
cBOII yrof (swap agreement) i3 IjeHTpaNbHUMMU GaHKaMU
inmux kpaiz. Taka yroga € cBOro pony reHepaabHUM JIOTO-
BOPOM, IIPOTATOM CTPOKY Ail IKOTO LleHTpa/IbHi 6aHKM MO-
JKYTb JJOMOBJIATUCA PO 3[i/ICHEHHA CBOII OIepaliil MK
coboro. BinmosinHo, 3asHaveHa yroga BU3HAYa€ OCHOBHI
yMOBU (PYHKIIIOHYBaHHSA CBOII JIiHii, 30KpeMa: CTPOKM Ail
yromu, 3060B’A3aHHA LIORO KYIIB/I Ta IPOJAXY BaioT,
iHmi rapaHTii, faHi MOA0 BiFKPUTTS Ta QYHKIIOHYBaHHS
PaxyHKIB L{eHTpanbHIX OAHKIB [/1s1 37{i/iCHEHHS CBOII OIle-
pawuili, yMOBM BU3HAYEHHS BAaJIOTHOTO KyPCY i IPOLIEHTHOI
CTaBKY, 0COOMMBOCTI 3Ai/ICHEHHS TPaHCaKIili TOIO. K10
06M/IBi CTOPOHU XOUYTb 3[1/ICHUTY CBOI OIIEpallilo B paM-

Kax CBOII JIiHil, TO BOHYM JOJZATKOBO 30008’ A3aHi ITOTONUTH
TaKi YMOBU CBOITY, K: CyMa TPAaHCaKIIill, JaTa IPOBENCHHA
nepurof onepauii cBony, 0OMiHHMIT KYpC, faTa Jpyroi oIe-
pauil cBony (faTa 3akiHueHH:), po3Mip IPOLEHTHOI CTaB-
ki towo. KpiM Toro, srifHo 3 NpaKTUKOK BYMKOPUCTAHHA
CBOII JIiHilt MDXK LieHTpaIbHUMY 6aHKaMI, yIaCHUKI CBOII
YTORM MOXYTb y OYAb-sKUII MOMEHT JOMOBMUTHCS IIPO
IIPOJIOHTALi0 CTPOKY Jil CBOII JIiHil.

3 ornAmy Ha MeXaHi3M 3[IifiCHEHHsA CBOIN oIepariit
®PC CIIIA 3 iHINMM LeHTpaIbHUMU OaHKaMu Lieil iH-
CTPYMEHT € IO€HAHHAM Pi3HUX BUJIB KJIACMYHOTO Ba-
JIIOTHOTO CBOIIY, a caMe 0e3KYIIOHHOrO i KymoHHoro. Tax,
Ipy 37i/ICHEHHi 0e3KYIOHHOrO CBOIIYy KOHTPareHTu oo6-
MIHIOIOTbCA JIMIIe HOMiHaJIbHMMU CyMaMM CBOIly, IIpK
NIPOBEMlCHH] KYIIOHHOTO CBOIIy — He JIullle CyMaMIH, a 11
IpOLIeHTaMI 33 HUMM. Y pasi BigkpuTTs con ninii PPC
Bif0yBaeThcst 06MiH cyMaMu MiXK 060Ma KOHTpareHTaM,
IIpOTE IPOLEHTH CIIAYy€ JIMIIE OfMH YIaCHUK CBOILY.

YpaxoBytoun 3asHaueHe, CyTb TAaKOTO CBOIIY 32 YMOBU
HOfja/IbLIIOTO HaJJaHHs KOIITiB KOMepIiilHOMY 6aHKY 3BO-
muthes fo kpeputy. Tak, DPC dakTUIHO € KpegUTOpOM,
a KoMepliiiHi 6aHKM, 1O HepeOyBalOThb B IOPUCAMUKIII
IHIIOTO IIeHTPaNbHOTO OaHKY, — mo3uvanbHuKamu. LleH-
TpanbHMit 6aHK — KoHTpareHT PPC y TakoMy KOHTEKCTi €
IIOCEPETHMKOM. Y TOJ >Ke 4ac Iy 37iliCHEHHI CBOII oIle-
paliil y paMKax CBOII /IiHil BUKOHYIOTbCA OCHOBHI IIPMH-
LMK KpeAUTYBaHHs, a caMe:

- CTPOKOBOCTi (KOIITM B paMKax CBOII JIiHii Haja-

I0TbCS Ha IEBHUII CTPOK);

- mrarHocTi (OPC oTpuMye IpoIeHT 3a HaJaHHA
KOIITiB);

- mnoBoportHOCTi (koHTpareHT PPC Mae moBepHyTH
KOILTY BifiTIOBITHO JI0 CBOII YTON);

- LiTbOBOrO BMKOPMUCTaHHA (METOI CBOI JIiHIl
®PC CIHIA € 3sHMXEHHA TUCKY Ha iHO3eMHUX ]i-
HAHCOBUX PUHKaX);

- 3abesmeyeHocTi (Y B3a€EMOBIFHOCMHAX MIX LieH-
Tpa/bHUMY OaHKaMU B pOJIi 3abe3Ie4eHHs BUCTY-
IIa€ Ba/IOTa OJHOrO 3 6aHKIiB; Ha eTami HaJaHHIA
ponapis CIIIA xomepuiiiHOMy 6aHKy — OCTaHHil
OTPUMYE KOLUTH IIifi BifIIOBigHE 3abe3re4eHHs).

3 ornsay Ha 3a3HaueHe Buile PaKTIIHO CBOII Orlepariii
MDK IleHTpaIbHUMM OaHKaMy € KPERUTOM 3a YMOBH, 11O
BOHMU 3[1iJicCHIOITbHCS 3a cBon mopemnio O®PC CIIA. Bop-
HOYAC, YPaXOBYIOUN JpKepea KOIITIB, AKi IepeXOBYIOTbCS
BIITTOBIZHO /10 3a3HAYEHMX OIepaLill, MDKIIeHTPOOaHKiB-
CbKUIT CBOI € 0e3roTiBKOBOI KPEeJUTHOK eMicielo 060x
YYaCHMKIB CBOII YTOJIA.

YpaxoByroun BUKIIafleHe BUILE, CBOII JIiHiA MK LieH-
TparmbHUMM OaHKaMu (y BY3bKOMY pO3yMiHHI) — e iH-
CTPYMEHT, AAKUI1 BUKOPUCTOBYETbCA 3 METOI0 CTBOPEHHA
MO>K/IMBOCTEI [l HaZlaHHA Ta OTPYMAHHA KOIITIB Y Kpe-
IUT LeHTpaIbHUMM OaHKaMI MIPOTATOM CTPOKY Ail CBOII
yromu.

Pusuxu, Ha AKi MOXYymv HAPANAMUCA UeHMPavHi
6anxu, wo Hadatomv Kowmu 6 pamkax céon niniti. Ha
TepIInIi MOITAL, Hafjalouy KOWITY B paMKax CBOII JIiHilL,
[eHTpanbHi GaHKU-«[OHOPU» YMOBHO CTPAaxylTh cebe
BiJJ KPEUTHOIO PUSUKY, OCKi/IbKM BOHM CHPSAMOBYIOTb
KOIITY KOMePLifHUM 6aHKaM Yepe3 LeHTpalIbHNII 6aHK-
KOHTpareHT. BifoBigHO LeHTpabHMIT 6AHK-KOHTPATEHT
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HeCe 3a3HaYeHMI PU3MK, AKMI y IOJA/IbUIOMY IEepeK/Ia-
Ma€ThCs Ha BIMOBIMHMII KOMepLiitHui 6aHK. BogHouac
KPeIAWUTHUIT PU3MUK [ LeHTPANIbHOrO 6aHKY, AKMII Haflae
KOLITU B paMKax CBOI JIiHii, TOM SKIIYETbCA 3 OIIARY Ha
Te, 11J0 BiH OTPMMYE eKBiBa/IeHTy CyMy B iHO3€MHill BaJlio-
i (y popmi senosuty), sika GpakTUIHO € 3abe3neyeHHsM.
VTiM, HeHTpanbHMIl GaHK-«JOHOP» HeCe KPemUTHUI
PU3MK, OCKiIbKM JIOTO KOHTPAareHT MOXKe He ITOBEPHYTU
KOILTY IiC/IA 3aKiHYeHHA TepMiHy Aii cBon yroau. Bigmo-
BifIHO B TaKMX yMOBax IIEHTPalbHMII GaHK IparHyTUMe
SIKOMOTa HIBUJIIE peanisyBaTy 3acTaBy, a caMe iHO3eMHY
BJIIOTY.
OnHak € HM3Ka pUSKKIB, MOB’A3aHUX i3 peanizaliiero
3acTaBy. 30KpeMa, iHO3eMHa BajII0Ta MOXKe IIBUIKO 3He-
uiHnTHCA. 3 iHIIOro 60KY, LieHTpanbHi OaHKM MOXKYTb J0-
MOBUTYNCH i TependadnuTi B Yrofi, 10 B pasi 3HelliHeHH:A
KOIUTIB IXHiiT eMiTeHT Ma€ 361MbIINTY 3a0e3IIeYeHH s Ha eK-
BiBaneHTy cymy. [IpoTe 3HauHi 06Csru BamOTI MOXKe 6y TH
CKIafHO peanisyBaTu B KOPOTKi TepMiHN, TMM Oinblue y
KPU30BMX YMOBAX, KO/IM 3HVDKYEThCA JIIKBiIHICTh PUHKIB.
IleBHMIT BUXin i3 TaKOTrO CTAaHOBMUINA €, aJKe BiJl 3a-
3HaYEHOTrO PU3NKY MOXKHA 3aCTPaxyBaTUCA IIJIAXOM IIpU-
MHATTS B 3abe3leyeHHs He OfHiel BamoTH, a Bifpasy
Kinbkox. Takox, Ha TyMKy HayKoBLiB [1], IpuitHATHUM
LS 3HVDKEHHS PUSUKIB MOXKHA PO3IJIAATU BapiaHT IIPU-
HATTA B 3a0e3lle4eHHs BMCOKOMIKBIMHUX aKTUBIB, HO-
MiHOBAaHMX Yy Ba/IOTi IIOCTa4Ya/JbHUKA KOIUTIiB, 30KpeMa
LiHHMX IamnepiB. YTiM, BUHMKAa€ NUTaHHA — 4 e Oyze
CBOIL 3 iHIIOTO OOKY, 5K Ile He Ha3MBAaTH, a BCE X TAaKN B
yMOBaX CKJIaJHUX BUK/IUKIB Ta HeoOXiHOCTI X IBUIKO-
rO IIOf{O/MAHHA LieHTPalbHi OAHKM MOXYTb 3aCTOCYBATH
TaKMI1 iIHCTPYMEHT.
OTKe, HGaKTUYHO LEHTPaNTbHNIT 6aHK, 1[0 HA/IAE KOLII-
TV B paMKaX CBOII JIiHil 3 iHIIMM LleHTpaJbHUM OaHKOM,
bepe Ha cebe CyBepeHHMIT KPESUTHMII PMU3MK. 3BiCHO,
IO Bifi TAKOTO PM3MKY MOXXHAa YaCTKOBO 3aCTpaxyBaTU-
cs1. BogHodyac Mana JIMOBIpHICTD peanisalii 3a3Ha4eHOro
PUBUKY, OCKI/IbKY LieHTpanbHi 6aHKM BBa)XKAIOTbCS Hail-
HafilHimmMu KoHTpareHTamMu. OfiHaK, ypaxoBylo4n 3a-
3HayeHe, BUKOPUCTAaHHA CBOI iHCTPYMEHTapilo, 1[0 Mae
IIePBMHHE TOK/IMKAHHA 3HUSUTU PUSMKHU, CYIPOBOIKY-
€TbCA MOTEHLIITHYMU MOXX/IMBOCTAMU peastisalil iHmmx
pusukiB. BigmoBigHo, ueHTpanpHi 6aHKM, WO 3[iliCHIO-
I0Th CBOII Omepaii MiX c0060[0, MalOTh 3B&KEHO BPaxo-
BYBaTU MOX/IMBOCTI peanizanii pusukis, IOB’sA3aHUX i3
MPOBENEHHIM L[MX OIepaLill, i 3HaXOAUTY LIISIXU ybes-
Ie4eHHs iX BUHUKHEeHHS.
Momueu 30ilicnenns céon onepauiii. CTUMynu mys
BCTAHOBJIEHHS CBOII JTiHill MK LieHTpaJbHUMMU GaHKaMU
HacamIepef, OOYMOBIIOIOTbCS (piHAHCOBO-eKOHOMIUHY-
MM yMOBaMU KpalH — yYaCHUKIB CBOII YIOfl, Y TOMY 4MCIIi
0COOIMBOCTAMM TOPrOBEIbHUX BiTHOCHH MiX HMMU. 30-
KpeMa, B YMOBaX €KOHOMIYHOIO 3pOCTaHH:A KpaiHM Mo-
JKYTb 3[i/ICHIOBAT) CBOIIM 3 MOTUBIB, AKi € OMHAKOBMMM i
B3aEMOBUTITHUMU [/IsI HUX 000X, a caMe Ji/Isl IIOCUIEHHS
KooIlepaliil 3 MeTOIO:
- ¢inaHCyBaHHS pO3BUTKY B3a€MHOI TOPTiBJIi T iH-
BECTYBaHHs;

- 3HIDKeHHA fepimTy BamOTHUX (iHAHCOBUX pe-
CYPCiB IIULAXOM BifIXOIY Bifl BUKOPMCTaHHSA MDKHA-
POZHMX Ba/IIOT y ABOCTOPOHHIX pO3paxyHKax [4].

Heo6xigHicTb BiffKpUTTA CBOII JTiHill Y KPU3OBKX yMO-
BaXx IIPOIIOHYEMO PO3IJLIHYTH B po3pisi cy0’eKTiB, siki Ha-
JAIOTh MiKBiHICTh Ta OTPUMYIOTb.

Lns yenmpanvrux 6anKis, wjo HadawmMv Kowmu, Mo-
TUBM 3[iICHEHHs CBOIl OIlepallili HacaMIlepe] MOXXYTb
Oy Ty HOB’s3aHi 3 pO3LIMPEHHM IIPOIO3NILIii CBOET BasIio-
TU 3 METOIO:

- mocnmabreHHs BAIIOTHOTO KYpCY, 30KpeMma [is
HaJaHHA LIHOBUX IIepeBar €KCIOpPTepaM CBOEI
KpaiHu;

—  IOCWIEHHS BaJIIOTHOI €KCIAHCil y CBITi;

-  CTBOpEHHs Ha/IKHUX yMOB Ji/Is BUKOHAHHS 3000-
B’S13aHb KOMEPUIMHUMMU OaHKaMM IHIIMX KpaiH
nepef KpaiHolo, sKa Ja€ JIiKBi[HiCTb;

- MiATPUMKMU JTKBiFHOCTI KOMepLitHUX GaHKIB 3a
KOPJJOHOM, MaTepPUHCBKi CTPYKTYpU AKUX Iepe-
6yBalOTh B IOPUCAMKIII IIeHTPaTbHNX 6aHKiB —
[OCTaYa/IbHMKIB KOWITiB. 3asHaueHe OCOOIUBO
aKTYaJIbHO, KO YV KpaiHi-pennumieHTa gedinur
iHO3eMHOI Ba/IIOTH i CKJIaHO 3a/Iy4aTyl KOIITH Ha
¢dinancoBux pmHKax. Tak, CBOI yrogyu BUKOpPHUC-
TOBYBa/IUCA IiJi Yac KPeNUTHOI KpU3U AK 3acid
I TOCTAa4aHHA JIIKBIZHOCTI y BifIIOBifHINA Ba-
JIFOTi KOMEPLITHIM 6aHKaM, AKi 3HAXOOATHCA 3a
KoppoHOM. BopHOYac 32 JOIIOMOTr0I0 TaKUX OIle-
pariii HeHTpanbHi 6aHKM po3MMPIUIK reorpadiy-
Hi MeXi HallioHaJIbHMX OIlepallill Ha BiKpUTOMY
puHKY [1];

- OTpuMaHHs NpuOyTKy y opmi mporeHTa 3a Ha-
TAHHA KOIUTIB Yy KOPUCTyBaHH:A. X04Ya LeHTPalbHi
6aHKM He € IpUOYTKOBMMY OpraHisalisimMm, ofHaK
TaKII MOTUB MOK€ MaTy MicIie 3 OITIAAAY Ha Te, 1[0
LeHTPabHMII OaHK-«JOHOP» OTPUMYE IPOLEHT
3a HaJlaHHs KOIIITiB;

- IOM’AKIIEHHA TUCKY Ha iHO3eMHMX (iHaHCOBUX
puHKax. BogHowac cmif ypaxoByBaTu, Lo BTO-
pUHHI edeKTH Bif 3HMKEHHS TUCKY MOXYTb I10-
3UTUBHO BIUIMBATHU Ha KpaiHy, LleHTpaJIbHMIT GaHK
SAKOI HaJJa€ KOILITY 3a CBOII JIiHi€I0.

Henmpanvui peINIIiEHTM KOWITIiB y paMKaX CBOI JIi-
Hiil 3a3BMYail MalOTb Baromi MifCTaByU [A1A 3aMy4eHHA
KOLITIB, 1[0 HacaMIIeper OB’ A3aHi 3 HeoOXiHICTIO BUKO-
HaHHS HUMM CBOIX QyHKUiit. Ilepenycim, e cTOCyeThCs
Lizei 1momo 3adesnedeHHsA CTabiMbHOCTI IXHBOI Hallio-
HaJIbHOI Ba/lIOTH, 30KpeMa 30BHIIIHbOI crabinpHOCTI, i
cTabiIbHOCTI 6aHKIBCHKOTO CEKTOPY.

Y 11bOMy KOHTEKCTI CJIifi 3a3HaYMTH, 11O Mic/Id ClaIaxy
¢inancoBo-exoHOMIYHOI Kpn3y 2008 poky HyHKI[iOHaIb-
Ha CIIPOMOXHICTb LIeHTPa/IbHUX OAHKIB CYTTEBO PO3ILIN-
punacsa. 30KpeMa, LIeHTpalbHi GaHKM IIOYaaM CIIPAMO-
BYBaTM CBOI 3ycwIA Ha 3abe3nedeHHA (iHAHCOBOI cTa-
6inpHOCTI He nuie 6aHKIBCbKOI cHCTeMH, a il DiHaAHCOBUX
PUHKIB. YpaxXoBylouu 3asHay€He, 1ll¢ OJHMM MOTUBOM
BiIKpUTTS CBOII JIiHIl MDXK LIEeHTPaTbHUMM OAHKAMM CITif
po3riAnaT IXHE IparHeHHs 3abesmeunty (PiHAHCOBY
CTabiIBHICTD y KpaiHi B LIiToMY.

Tak, B yMOBax IIOCH/ICHHSI HAIIpyT¥ Ha BHYTPIlIHbO-
MY PUHKY LieHTPaJbHMII OAaHK MOXKe 3a/y4UTV KOLITHU B
iHoseMHiil BamoOTi (y paMKax cBoIl JiHii) i gaTu 1i motim y
KpeANUT KOMepLiiHUM 6aHKaMm, 10 IepeOyBaloTh y J0ro
IOpUCAMKIil. 30KpeMa, 32 paXyHOK KOILTiB, OTPMMaHUX
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3a cBor niniamu 3 ®PC, epponeiicbKi LleHTpaIbHi 6aHKU
pedinaHcyBamu 6aHKY, fAKi NepeOyBaloTh B ixHiil ropuc-

pukuii, y gonapax CIIA B ymoBax fediunty 1i€ei BaaooTn
Ha PUHKY (mab7.).
Tabnuugs

CraTucTnka 3gicHeHHs TeHpepis y gonapax CLUIA
OKpeMUMMU LeHTpanbHUMKU baHKamu Esponu

€11b Bank Anrmii Bank Anonii Han. 6ank IlIBeriapii
Ksapran cyma cepenHiit cyma cepenHiii cyma cepenHiit cyma cepenHiii
(MIH momI.) CTPOK (MH mom.) CTPOK (MH momI.) CTPOK (MH mom.) CTPOK
IV k8. 2007 2 000,0 31,5 - - - - 4.000,0 28,0
I k8. 2008 35 000,0 28,0 - - - - 10 000,0 28,0
II xB. 2008 130 000,0 28,0 - - - - 30 000,0 28,0
III xB. 2008 589 741,0 11,3 216 044,0 2,1 29 622,0 28,0 132 139,0 11,8
IV kB. 2008 | 3608 841,0 8,3 667 737,0 9,7 205 635,0 54,2 196 948,0 11,3
I xB. 2009 19377220 7,4 30 956,0 50,6 106 253,0 59,1 51 702,0 20,0
IT xB. 2009 865 642,0 9,5 3503,0 59,7 36 243,0 49,4 41 006,0 18,7
III xB. 2009 542 729,0 7,5 538,0 26,4 8100,0 31,5 18,0 28,0
IV kB. 2009 259 478,0 7,5 52,0 7,0 1300,0 324 - -
TkB. 2010 6575,0 7,0 - - 100,0 29,0 - -

Incepeno. Rose A. Dollar Illiquidity and Central Bank Swap Arrangements During the Global Financial Crisis / A. Rose, M. Spiegel // Federal
Reserve Bank of San Francisco. - August 2011. - Working Paper 2011-18. - 69 p.

BigmosigHo, Lie, Mo-nepiue, MigBUIATb MOXXINBOCTI
KOMepLiltH/X 6aHKIB I1[0Z0 BUKOHAHHSI CBOIX 3000B’s13aHb
B iHosemHiln BamoTi. [lo-gpyre, Take BIMBAHHA KOLITIB
CIIpUATUME TIOM SIKIIEHHIO HAIlPyTy Ha Ba/IIOTHOMY PUH-
Ky 4epe3 30iIbIIEHHS IpONO3MLil iHO3eMHOI BaJIIOTIL.
ITo-TpeTe, y4acTb LEHTPATBHOTO GAHKY Y CBOII JIHIfAX 3a
II€EBHUX YMOB PO3LIHIOETbCA SIK NO3UTUBHUI CUTHAJL, 1110
cepef iHILIOTo CIPUSAE MOJINIIEHHI0 PUHKOBYX OYiKyBaHb.

MoTuBnM y4acTi IeHTpabHUX OaHKIB y CBOII oIlepa-
LIifIX TaKOXX OOYMOBIIIOIOTBCA TUM, IO 32 HOIIOMOTOI0 IX
IPOBeeHHsI LIeHTPanbHi 6aHKYM MalOTh 3MOTY MiATpUMA-
T CBOI 30/I0TOBA/IIOTHI pe3epBU i BIMBaTYU iHO3EMHY Ba-
MOTy B 0aHKIBCBKY cucTeMy 6e3 ix Bukopuctanus. Llei
MOTMB MO>Ke ITIOCUTIOBATHCA B Pasi, AKIO 307T0TOBAIOTHI
pesepBu 36epiraloThbcs He B Tilt BamioTi, B sAKiil Tpeba mif-
TpUMaTH MKBIZHICTb KOMepLiiiHux 6aHkiB. BigmosigHo
KOHBepTallisl TaKoi BaJIIOTY B HeOOXiTHY Mo>ke 36i1bIIn-
TY HaNpyIy Ha BaJOTHOMY PMHKY a00 3MEHIUUTU JIiK-
BifHicTb 6aHKiBCbKOI cycTeMy. Takox pe3epBU MOXYThb
6yT1/1 iHBeCTOBaHiI B TMMYAacOBO HeJIKBifHi aKTMBM, Ha-
BiTh SAKIIO BOHU 6YILYTI: HOMiHOBaHi B HeoOXifHiil Ba-
moti. Kpim Toro, flep>kaBa MoXke MaTy 0OMeXeHi 3amacu
307I0TOBA/JIIOTHUX PE3€PBiB i IX BATpayaHHA B YMOBax
MaHIYHMX PMHKOBMX HAcCTPOIB HiflipBe JOBipy /0 Hallio-
HaJIbHOI BaJIIOTU 1 IpU3BeAie [0 11 3HelliHeHHA. Y KpaiHax,
IO BUKOPYCTOBYIOTb (PiKCOBAHUII BaIIOTHUI KypC sK
MOHETapHUI SKip, CyTTEBE 3MEHIIEHHSA 30/I0TOBATIOTHUX
pe3epBiB MOXKe MifipBaT MOXX/IMBOCTI LEHTPATbHOTO
6aHKy I[0J0 BIUIMBY Ha IPOIIOBO-KpeauTHY cdepy. Box-
HOYaC y feAKNX Jiep>KaBaxX Lijli BUKOPUCTAHHA pe3epBiB
oOMeXXeHi CTaTyToM i HmifTpuMKa JIiKBiZHOCTI MOXXe He
BXOJUTH IO CK/Ia[y IPUITHATHUX Li/Iel.

Takox 3amydeHHsA KOLITiB Yepes CBOII i Mmofjasblle ix
COpAMYBaHHA Ha BHYTPIIIHIN PUMHOK MOXXe BifTEpMiHY-
BaTy peaisallilo NEBHUX PU3MKIB Ta JaTU 9acC PETYIATUB-
HVM OpTaHaM IJIs BXXUTTA 3aXOf[iB MaKpOEKOHOMiYHOTO
PeryIIOBaHHA, 1[0 0COOIMBO aKTYalIbHO y KpPU30Bi Hepio-
mu. YTiM pusuKWY, OB sI3aHi 3 Ha/JaHHS KOIITIB Y paMKax
CBOII JIiHii 32 TAKMX YMOB, MOXXYTb PO3LIiHIOBATUCA «JO-
HOPOM» fIK HEIPUIHATHI. Y TakoMy pasi CBOII JIiHil MO-
XYTb O6yTU PO3IINPEHi 3a YMOB, AKIIO KpaiHa gocsaria ¢i-

HaHCoBoi yrogu 3 M®B, y Tomy 4ucri i3 3acTocyBaHHAM
MOMITUKY MaKpOEKOHOMIYHOTO PETy/II0BaHHs, ab0 SIKIIO
OYeBUIHO, L0 TaKa JJOMOB/IEHICTh Oyme pocsarHyra. [o-
PpEYHUM IPUK/IAZOM, 30KpeMa, € Icmanpis.

Icnanpin Mana 3Ha4Hi mpo6meMu 3 NiKBifHICTIO CBOTO
6aHKiBcbkoro cexTopy B 2008 pomi. 3 MeTO0 3alydeHHs
pecypciB 1 BupillleHH: 3a3Ha4eHMX IIPOo6IeM LieHTpalb-
Huit 6aHk Icmanpil BCTAHOBMB CBOII MTiHIT 3 LIEHTPaTbHUMMU
6anxamu Hanii, Hopserii ta llIBernii Ha 3aranpuy cymy 1,5
MJIp, €BPO. YTiM, 3a3Ha4€Hi yToiy He Maju NEePCIEKTVBA
NpOBefieHHA BiJIOBiJHMX CBOI OIeEpallilf, OCKUIbKM TIO-
TEHII/HI KOHTPAreHT! BBaXKanmu Icmanpilo KpaiHolo, AKa
Ma€ HEIPUIHATHUI piBeHb PMU3UKIB GAHKIBCBKOIO CeK-
Topy. BogHOUac BaroMicTh pusuKiB HOCUITIOBAB TOV (aKT,
110 po3Mip OaHKIBCHKOTO CEKTOPY HO3M4Ya/IbHMKA € 3HAUHO
OLIBIIVIM MOPIBHAHO 3 po3MipaMy JI0T0 eKOHOMIKM. YTiM,
He3Ba)KalouM Ha Ije, MicnA Toro, AK IcmaHpia oTpumaina
xowty Big MB®, BoHa Maja 3MOT'y CKOPUCTaTHUCA MOXKIIU-
BOCTSIMU CBOII JIiHiif, IIPO 5IKi JOMOBMIACS paHiie [5].

Ortxe, MOTUBY BUKOPUCTaHHA CBOII JIiHIil IJeHTpalb-
HUMY GaHKaMyU MOXXYTb CYTTEBO BapiloBaTUCS 3a/IEXKHO
Bif (iHaHCOBO-eKOHOMIUYHNX YMOB KpaiH, IeHTpa/lbHi
0aHKM SIKMX € YYaCHMKaMM CBOI Yrofi. BogHouac y pasi,
SIKIIO KpalHa-peLMIIEHT Ma€ HENPUIHATHNI PiBeHb pu-
3MKiB [/ 3a7Ty4€HHA KOIITIB Y€pe3 CBOII, BAXKIMBY PO/Ib
y IepeMOBMHAX IOAO 3Mi/ICHEHHS CBOI Ollepalliil MOXe
BipirpaBatyu ¢akr ¢inancoBoi migTpumku 3 60oky MBO
abo BucOKuil piBeHb iMoBipHOCTI Takoi migrpumku. Ta-
KOXK 6ym/[ BUIIAJIKV, KOV CBOII JIiHiI MiXK LIeHTPa/IbHUMMA
6aHKaMM po3IISAfANKCA pa3oM i3 GpiHAHCOBOKO MiATPUM-
koo MB® sk B3aeMoyioIIOBHIOBaHi iHCTpyMeHTH (30Kpe-
Ma, KO NPpUIIMAIOCS pillleHHs IMOAO BiSKPUTTA CBOII
niniit ®PC uentpanpHuM O6aHkam Mekcuky, Bpaswii,
Kopei ra Cinranypy B >xoBTHi 2008 poky) [2].

Ilepesazu i nedoniku euxopucmanus ceéon miniil
uenmpanvHumyu 6anxkamu. OCHOBHI IPOTUPIYYA IIOAO
BIIKpUTTSI CBOII JIHINl MDK LeHTpa/JpbHUMM OaHKaMy 3a
mopermio ®PC CIIIA mop’si3aHi 3 TuM, 10 omepauii B
PpaMKax CBOII yTOJ] IPU3BOJATD [JO 3pOCTAHHA IIPOINO3NLLii
iHO3eMHOI Ba/TIOTI, a I1e, BigIIOBigHO, MOYKe MaTy He JIMIIIe
TNO3UTHUBHI HACTINKHU, a VI HETaTUBHI.
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Tax, 3 mosunil nosuuanvHuka Kouimie, y KOPOTKO-
CTPOKOBOMY IEPiOfi IX BUKOPUCTAHHA MOXE CIYryBaTH
[aHalee Bifg mpobiem, MoB’s3aHuX i3 gediunroM iHO-
3eMHOI Ba/lIoTH. TaKOXX O ITO3UTUBHMUX MOMEHTIB MOKHA
BiffHECTH Te, 110 Ha IIOJO/IAHH 3a3HAYEHOTO ACOANaHCy
He OyAyTb BUKOPVCTOBYBATICS 30/I0TOBAIIOTHI Pe3epBI.
BopHouac, sKIO KpaiHa Mae fyxe ckaagHe ¢iHaHcOBe
CTaHOBMIIE 3a/Iy4Y€HHs KOWITIB y paMKaX CBOII IiHil MoXe
HaJaTy i1 MOXK/IMBOCTI Ta 4ac I BXXKUTTA BilIOBimHUX
PEryIsATVBHUX 3aXO0/iB i 6yTU B3aEMOIOIIOBHIOBA/IbHIM 3
¢inancyBannam MB®. Opnaxk y 6inbln TpuBaaoMy nepi-
ofii Take 3all0O3MYeHHS He BUPIilllye IPUYMH BUHNKHEHHA
Ba/IIOTHMX fucbanaHciB. Kpim Toro, ypaxoByroouu Kpegurt-
HY IPUPOZY CBOILY, 3a/Ty4eHi KOIITY HeoOXifHO IToBepTa-
TH, Ta IIe J 3 MpolLeHTaMu. ToMy [i1sl OBEpHEHH: Ipo-
[[eHTHOI 3a00proBaHOCTi MOTpiOHA HOFATKOBA BAJIIOTA,
1[0 MOXKe TATTU 32 COOO0I0 HOBI 3aIll03MYeHHH i, BifTIOBif-
HO, ITOCUJIEHHSA BaJIOTHUX IEPEKOCIB y HOBrOCTPOKOBii
nepcnekTui. Takox ciifi ypaxoByBaTy, IO KpeguUTY-
BaHHA B iHO3eMHIll BayoTi, Hanpukay y gonapax CIIIA,
COpUATHMME MOCWIEHHIO NOMapu3alii eKOHOMIKM Ta, Bifi-
IIOBi/THO, 11 ypa3/MMBOCTi 1O 30BHIIIHIX NIOKIB.

Mo crocyerbest uyenmpobanky xpedumopa, TO BiH
361/1blIye 0OCAT CBOET IPOLIOBOI Macy 3a PaXyHOK iHIIOI
KpaiHu. Y TakMX yMOBax KpaiHa, IleHTpaIbHUIT OaHK AKOI
€ KpeuTOpOM, MO)Ke HapakaTucA Ha PU3UKM IOCUJIEH-
HA iHQAALIHOrO THCKY Ha BaJIOTYy Yepe3 MOHeTapHUI
YMHHUK. Tak, BajioTa, AKY HaJaloTh Y paMKax CBOI iHil,
MO>Ke IIOBEPHYTHUCA 10 KpalHM fK BiJj TpeTbol CTOPOHH,
TaK i Biff IIO3MYa/IbHNUKA, a/le He SIK IIOBEpPHEHHs 3a60p-
TOBAHOCTi 32 CBOIIOM, a 4Yepe3 IHIMII KaHaja. Y TaKMuX
YMOBax KpaiHa, AKa BUCTYIIajia I03M4Ya/JbHIKOM, MaTUMe
HaJUIMIIOK Macy rpoiteit, mo 6e3 BifmoBigHOI cTepuisa-
Uil unHUTIME IHQIALINHIT THCK.

3 oIy Ha 3a3HaueHe, a TAKOXK KPeIUTHY NPUPOLY
CBOII JIiHiJ CHiPHMM € IMTaHHA IIOJO TOTO, Y/ TaKa eMi-
cis 3abesIedeHa BillIOBiHNMY TOBapaMy Ta HOCTYTaMI,
4y Hi. Y HayKoBiil miteparypi Ta iHdopMauiliHO-aHaTi-
TUYHUX [PKepeax [eHTpaibHuX OaHKIB Ta iHIIMX opra-
Hi3allill 3a3HaYeHe NMMTaHH:A He IOpYyIIyBanocA. 3BiCHO,
IO SKIO 3a3HaveHa eMicis He 3abesmedeHa ToBapamu i
IIOC/TyTaMI, TO KOIITH, HaJJaHi KOMepPLiHIM 6aHKaM, MO-
XKYTb YMHUTH CYTTEBUII TUCK HA IiHM B 060X KpaiHax —
Y4YaCHUKaX CBOITy. YTiM, B yMOBax KpM3J MUTAHHA LIOf0
[[iHOBOI CTabiIPHOCTI, sIK MOKa3ye CBiTOBAa IPaKTHMKa
PEry/IIoBaHHs IPOLIOBO-KPeRNTHOI cepnu, cTaroTh APY-
ropspHumu. IIpiopureT HamaeTbcs 3a0e3lEeYEHHIO CTa-
6i1bHOCTI (PiHAHCOBOTO CEKTOPY, Y TOMY 4Mc/Ii ii GaHKiB-
CBKOTO CerMeHTa. Taka IpaKTUKa € BUIPABIAHOI0, aflKe
pyiiHyBaHHA (iHAHCOBOTO CEKTOPY MOXKe IIPU3BECTH IO
3HAYHO CEPITO3HIIINX HACTIAKIB, aHDK 30iIbIIeHHs iH-
il Toio.

Cn1CcoK BUKOPUCTAHOT niTepatypu

Bucnosku. OTxe, MOXXHa iICyMyBaTH.

1. Csomn niHiA MK LeHTpanbHNMY 6aHKaMu (Y BY3b-
KOMY PO3YMiHHi) — Ile iHCTpyMeHT, AKMil BUKO-
PUCTOBYETBHCSA 3 METOI0 CTBOPEHHA MOXK/IMBOCTEN
O HaflaHHA Ta OTPUMMAaHHA KOWITiB y KpemuT
LEeHTPaIbHUMI OaHKaMyl IPOTATOM CTPOKY pil
CBOTI YTOfI.

2. 3piiicHeHHA CBOI omepalliif MiX IeHTpaJlbHUMUI
6aHKaMM CYNPOBOIPKYETbCS NPUITHATTIM OaH-
KOM, IO HaJa€ KOLITY CYBEPEHHOTO KPESUTHOTO
pusuKy. IlocTadanbHMK KOIUTIB MOXXE IIE€BHMM
YHOM 3acTpaxyBaTu cebe Bif peamizanii 1jporo
PUSMKY, 30KpeMa IIUIAXOM HPUIHATTA B 3abe3Iie-
YeHH: KiJIbKOX BasIIoT.

3. MotuBu 3pilicHeHHA [OCIIKYBaHUX oOIlepa-
LIiil CYTTEBO BapilOIOTbCA 3a7I€XKHO Bif ITO3MIIiI
cy6’exTa cBOI yropmyu (kpemmTop abo mMosmdasb-
HUK) i (iHaHCOBO-eKOHOMIYHOTO CTaHy IXHIX
KpaiH. Tak, y KpM30BUX yMOBaX OCHOBHi MOTVBMU
HacamIiepef OB s3aHi 3 HEOOXiHICTIO TTOfOMTaH-
Hf BUK/IMKIB. 3a CIPUATIMBUX YMOB LI€HTpPaIbHI
6aHKy IprbIraloThb [0 3/ilICHEHHS CBON Olepartiit
3 MeTOI0 [TOCUJIEHHSI Koollepallii Ajist HabyTTs B3a-
€MHOI BUTOMIIA.

4. 3rigHO 3 MDKHapOJHOI0 IPAKTUKOW, CBOII JIiHii
MOXXYTb BMKOPUCTOBYBAaTMCA SIK B3a€EMOJOIIOB-
HIOBaHi pa3oM 3 iHcTpyMeHTamMu (piHaHCOBOI mif-
TPUMKU Kpainu 3 60ky MBO.

5. OO6car KOUITiB, 3a/y4eHNX Y paMKax CBOII yTOR
MDK LjeHTpanbHUMM GaHKaMM 3a YMOBU IX CIIpsi-
MYBaHHS O KOMepUiiHNX OaHKiB, Ma€ y3TOLXKY-
BaTKCs 3 obcsiraMy TOBapiB i mocnyr (3 MeTow
HeflomylleHHs] ab0 IMOJabLUIOrO yIepemKeHHs
3pocTaHHA iHQALIT) B 060X KpaiHax — y4acHU-
Kax CBOII YTOAM.

IlopymieHi y cTaTTi NUTaHHA Ta BifNOBifHI BMCHOB-
KI CTOCYIOTBCS CBOII JIHINl MK ILieHTpaJbHMMU OaHKa-
MU, AKi 3MiMICHIOIOTHCA BifmioBimHO go cBon Momeni ®PC
CIITA Tomo. YTiM, K ImapaMeTpu [JOCIi)KyBaHOTO iH-
CTPYMEHTY, TaK i M€XaHi3M JI0T0 BUKOPUCTAaHHA MOXYTb
CYTTEBO BapiloBaTUCA 3a/IEKHO Bifl JOMOBIEHOCTEN MiX
neHTpanbHuMu 6aHKamu. [Tonpn e, onucani y crarri mmo-
JIOXKEeHHSI MOXYTb Oy TV IPUITHATHUMM IO CBOII OIlepalliit
MDK IieHTpanbHUMM OaHKaMM, 110 3iICHIOITHCS 3a iH-
VMU TIXO0JaMNI.

YpaxoByrouu 3asHaueHe, BUK/IafeHa y cTarTi iHpop-
Malji€ € KOPUCHOIO Il YKPAiHM B KOHTEKCTiI MOX/IMBOC-
TeJl IPUMHATTA pillleHb 1O/I0 ITOJA/bIIOr0 POSINPEHHA
CBOI B32€MO3B’3KiB 3 iHIIMMU KpaiHamu. Y Toil e dac
TeMa CBOII OIepaliil MK IleHTpaJbHUMU OaHKaMU Mae
HU3KY HeJOCTiPKeHMX IUTaHb, 110 3yMOBJIIOE HeoOXif-
HICTb IIPOJOBXKEHHSA PO3BiJOK Y LIbOMY HAIIPAMI.
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Summary. The article under consideration is about the point of swap line based on the FRS swaps with other central
banks, the reasons for providing swap operations, connected risks, financial and economic contradictions related to
mentioned instrument application.
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