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The article deals with the nature and role of open market operations (OMOs) in regulating the banking system
liquidity. The features of their implementation in the process of monetary policy realization by central banks (CBs)
which use inflation targeting regime (IT) are analysed. The domestic experience of using open market operations is
considered.
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 2010 . , , 
75  2009 .  135 % ( . 1) [2]. 
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% % %
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%

2007 19,3 99,9 – – – – 0,014 0,1
2008 11,5 83,3 2,1 15,4 0,2 1,2 0,014 0,1
2009 31,9 71,8 11,5 25,8 1,1 2,4 0,018 0,03
2010 75 93,6 5,1 6,4 – – – –
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. -

.
 2010 . 
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 “ ” (quantitative easing), -
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 – ,  “ ”.
, , : -

.  –  ( ) -
.  – . 

14 .  (  – ).  65 .
.  – 
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1,5 .  0,5 % [4].  – 
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 c  (system open market account – SOMA), 
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 2 [6–8].

 2

2007 . 2008 . 2009 . 2010 . 2011 .
% % % % % 

, : 2,5 100 169,5 100,0 5,2 100,0 64,4 100,0 26,7 100,0

-

– – 36,8 21,7 3,4 66,57 46,9 72,76 – –
– – – – 1,0 19,08 0,7 2,59 – –

, 
2,0 78,0 15,2 9,0 0,5 8,71 1,2 1,93 3,2 12,1

0,4 17,1 91,8 54,2 0,2 3,47 12,7 19,76 2,0 7,5
– – 23,1 13,6 0,1 2.17 0,5 0,74 21,5 80,4

– – 2,6 1,5 – – 1,4 2.22 – –

, 
 2011 .
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