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Pedepar:

1. Y po60Ti 06rpyHTOBaHO TEOPETUKO-METOL0JIOTIYHI [I0JIOKEHHS Ta IIPAKTUYHI PEKOMeHaLii 010 KOOparHalii
MOHETapHOI Ta MaKpOIpyeHLiMHOI NoJiTUK HanioHanpHOro 6aHKy YKpainu nis 3a6e3nedyeHHs PpiHaHCOBOi
CTabiNIbHOCTI Ta CTIAKOrO PO3BUTKY 6aHKiBCbKOi CUCTEMU B YMOBAaX €KOHOMIUHOI HECTABIIbHOCTI Ta BOEHHOTO
CTaHy. BCTaHOBJIEHO, IO MOHETAPHA MOJIITUKA € OCHOBOIO CTabii3aliiHuX npouecis. [IpoananizoBaHo Teopii
BMBYEHHS [POIIOBO-KPEIUTHOI IOJIITUKY LIeHTPajIbHOTrO 6aHKy. Ha OCHOBI TeOpeTHYHUX HAIpallloBaHb Ta CBITOBUX
[IPaKTHK, BUBHAYEHO KJIIOYOBY 11iJ1b TPOIIOBO-KPEAUTHOI IOJIITUKHY Y 3a0e31eUeHH] [[iHOBOi CTabiIbHOCTI.
OxkpecseHo iHCTpyMeHTapili MOHETapHOi MOJITUKY Ta OOIPYHTOBAHO BaXKJIMBiCTh 3aIIPOBAIKEHHS iHPIALINHOTO
TapreTyBaHHs B yKpaiHChKiN npakTuili. CBiToBa ¢inancosa kpusa 2007-2008 pp. BusiBuia 0OMEKEHiCTb
MOHETAapHOI NOJIITUKY Y 3a0e31euyeHHi PiHaHCOBOI CTabiIbHOCTI, 1110 3yMOBUJIO (POPMYBaHHS Ta
iHCcTHTYLiOHAMI3Al{I0 MAKPOIIPYIEHLIHOTrO PEryJII0BaHH. 3 OISy Ha 1ie B pOOOTi 6yJ10 MOIIM6I€HO
KOHLEITYaJIbHi 3aCai¥ MAaKPOIPYAEHIINHOI MOJIITUKY: Y3araJbHEHO €BOJIIOLIIO MIAXO0AiB, BUSHAYEHO Liiji,

IHCTPYMEHTH Ta BiIMiHHOCTI BiJl MOHETAPHOI IOJIiITUKH, & TAKOXK IIPOAHAJi30BaHO MDKHAPOIHUI iHCTUTYLITHUN



IOCBif ii peanisauii. Y0CKOHaZIEHO TPAKTyBaHHS IIOHATTA KOOPAVHALl MOHETAPHOI Ta MaKPOIPYIEHLINHOI
IIOJIITHK SIK IHCTUTYLIMIHO OPraHi30BaHOTO IpoLiecy, 1o repenbdadae po3nofis BifoBiaabHOCTI, iHpopMaLiliHy
B3a€MO/III0 Ta Y3rOJKEHICTD il 3 ypaxyBaHHSIM 4aCOBUX FOPU3OHTIB BILIMBY. [JOBEIEHO KIIIOYOBY POJIb
HEe3aJIeXKHOTO LIEHTPAJIbHOTO 6aHKy B 3a0e3MeUeHH] e(peKTUBHOI KOOpANHALii Ta MPUMHATTI KOHTPLUUKIIIYHNX
pileHb. 3arponoOHOBAHO BIACHE TPAKTyBaHHS Nepioan3alii 6aHKiBCbKOi cucTeMu YKpaiHu 3a71J151 BUBYEHHS
TpaHcopmalii nigxonis mo peanisanii MOHeTapHOI Ta MakpoIpyeHuiiHoi nosituk HBY. 3a pesyabraramu ananisy
CTaHOBJIEHHS Ta PO3BUTKY 0aHKIBCbKOI CCTEMU YKpaiHu 6YJI0 BUSIBJIEHO, 1[0 KPU3O0BIi SIBUILA € HiAIPYHTIM 1171 3MiH
Ta [105IBU HOBUX IIPAKTUK B OAHKIBCBKill cCTeMi. ApDT'yMEHTOBAHO, 110 came 6aHKiBCbKi KpU3U CTaId OCHOBOIO IS
6aHkiBcpKkoi pe@opmu 2014-2016 pokiB, 3MiH Lisiell Ta iIHCTPyMeHTapilo MOHETapHOI IOJIITUKY Ta 3aIIPOBAIKEHHS
MaKpOIpyeHIiHOI oJiTUKY. ¥ gucepTallii po3BUHEHE HayKOBO-aHaJIITU4HE 3a0€31eYeHHs OL[iHIOBAaHHS
TPaHCMiCiIHUX MEXaHi3MiB MOHETApHOI Ta MaKpOIpyIeHLHOi noyituk HBY. BecranosneHo, mo HEY edpexktuBHO
BUKOPUCTOBYE BaJIOTHUI KaHaJl y NIpoLeci cTabinisauiiHuX Aiil miJ yac BOEHHOTO CTaHy, y TOM Yac, KON
IIPOLIEHTHUI KaHaJl IEMOHCTPYE CBOIO OOMEXXEHY M1ieBiCTb. JJoBEIeHO BaXJIUBICTh HAKOIIUYEHHS JJOCTATHHOTO PiBHS
MiKHaponHUX pe3epsiB HBY, amke 3aBOsKyu IbOMY € MOXJIUBICTb €(PEKTUBHOI'O BUKOPUCTAHHS BaJIOTHOTO
TPaHCMICIHOTO KaHasy. Y BUINIAJKy MaKpOIPYIEHLIMHOIO PEryJI0BAaHHS BKJIMBUM € 3aCTOCYBaHHS IHCTPYMEHTIB y
MOMEHT, KOJIA CUCTEMHI PU3UKM € HE3HAYHMMHU, TOOTO NIPOTHO3YBATH Ta MOJEJIIOBATA MO>KJIMBI KpU3U Ta
3[1iICHIOBATY NIPEBEHTHMBHI Aii 11 MiHiMizauii Hac/iIKiB KpHU30BUX sBUILL. [JoBEIEHO MieBiCTb GOPMYyBaHHS PE3EPBIB
Ta 6yQepis, TPOJAEMOHCTPOBAHO HAbIp MAaKPOIIPYAEHLIHOIO iHCTPYMEHTAPIiI0 B YKPaiHChKil 6aHKIBChKill IPAKTULL.
3 ypaxyBaHHSIM MDKHAapOIHOIO LOCBiNY LOBENEHO BOKJIMBICTb KOOPAMHALI Ta MiAIOPSIAKYBAaHHS MOHETAPHOI Ta
MaKpOIpyJeHLiMHOI MOJITUK MiJ IapacoJbKoI0 LIEHTPaJIbHOTO 6aHKY IIJISIXOM MTOOYJOBY aHAMITUYHOI MaTpHuLii, sIKa
BijoOpa’kae iXHIO CIIPSIMOBAHICTb Y PO3Pi3i TUIIB MOJITUK (€KCIIAaHCIOHICTChKA, HEWTPabHA, PECTPUKLINMHA).
[TligkpecseHO BaKIMBICTh IEPLUIOYEPrOBOro 3aMPOBAIKEHHSI MOHETAPHUX iHCTPYMEHTIB, a MiCJIs -
MakporpyreHuiiHux. e nos’s3aHo i3 crienudikoro Aii IUX iHCTPyMEHTIB: MOHETapHi iIHCTPYMEHTH MAIOTh 3arajlbHy
Ii10, a MaKpoOIpyAeHLilHi — 6i1b1I TOUKOBI, CeKTOpasibHi. PO3p06s1eH0 HAayKOBO-METOAUYHNMI MiAXin 1o aHasizy
YMHHUKIB Ta 0COOJIMBOCTEN KOOPAMHALLl MOHETApHOI I MaKpOIPYIEHLIMHOI IOJIITUK LIEHTPaJIbHUX OAHKIB B
yYMOBax HecTabinbHOCTI 1 BiliHU. [IpoBeieHO MOPiBHAIPHUI aHaJi3 NPAKTUK YKpaiHu Ta I3paiio, 10 J03BOJINI0
BUSIBUTY CIIJIBHI Ta BigMiHHI pucu. [1ifxis BpaxoBye He Julle iIHCTPYMEHTH, a ¥ iHCTUTYLIIHY B3a€EMOZIIO,
IIPiOpUTETHICTD LiijieH i IPO30picTh KOMYHIiKalii. He3anexxHiCTb EeHTPaJIbHOTO 6aHKY € KII0UOBOIO [1€PEAYMOBOIO
17151 IPOBEIEHHS e(PEeKTUBHOI peasisallii Ta B3aeMOlii MOHETApHOI 11 MaKPONIPYAEHLIMHOI IIOJIITHK. Y MeXax
IOCJIiIKeHHS yIOCKOHAJIEHO IIiAX0IM 4O OLiHIOBAaHHS IHCTUTYLIIHOI He3aJIeXKHOCTI LIEHTPAJIbHOTO OaHKY IIJISIXOM
PO3pOOKU Ta BIIPOBaaKeHHs KoMIuiekcHoro inpekcy CICBI (Composite Index of Central Bank Independence). Ha
BiMiHY BiJl TpaJMLIiMHUX iHIEKCIB, 3alIpONIOHOBAHMI IOKa3HUK BKJIIOYAE TaKi OJIOKU: iIHCTUTYLiHUI, MOHETapHU
Ta MaKponpyaeHuinHuil. Takuii niaxiz Bigoopaxkae cyyacHi TpaHchopmalii pyHKIiH LHeHTpalbHAX OAHKIB, 30KpeMa
PO3LINPEHHS X MaHAaTy Ha cpepy MaKpoIpyAeHLiHOro perysoBaHHs. lle nae 3Mory 31ifiCHIOBATU 6iJbIl
KOMILJIEKCHY i PeJIEBaHTHY OLIiHKYy He3asiesxHOCTi HBY, 0c06/1MBO B KOHTEKCTI peasisaliii y3rozkeHoi MOHETapHOi Ta
MakpornpyaeHniiHoi nosituku. IHgexc CICBI 1o3Bossie OLiHUTY CTYITiHb aBTOHOMIi IIEHTPaIbHOTO GAHKY B
IIPUMHATTI pilieHb, ePeKTUBHICTb iHCTUTYLIHOI apXiTeKTypy Ta 30ATHICTh peryssitopa 3a6e3nedyBaTH Lijli LiHOBO]
Ta (iHaHCOBOI CTabiNIBHOCTI B yMOBaX KPU30BUX BUKJIUKIB.

2. The dissertation substantiates the theoretical, methodological, and practical foundations for coordinating the
monetary and macroprudential policies of the National Bank of Ukraine (NBU) to ensure financial stability and
sustainable development of the banking system under conditions of economic instability and martial law. It argues
that monetary policy forms the basis of stabilization processes, with price stability as its central objective. The
study explores key theoretical approaches to central bank policy, outlines the main instruments of monetary
regulation, and emphasizes the importance of adopting inflation targeting in the Ukrainian context. Drawing on
international experience, the research highlights the role of monetary tools in achieving macroeconomic balance
and managing inflation expectations. The global financial crisis of 2007-2008 exposed the limitations of monetary
policy in maintaining financial stability, leading to the emergence and institutionalization of macroprudential
regulation. The thesis deepens the conceptual framework of macroprudential policy by tracing its evolution,



defining its goals and instruments, distinguishing it from monetary policy, and analyzing international practices of
implementation. It emphasizes the need for a dual-policy approach to address both cyclical and structural risks in
the financial system. A refined concept of policy coordination is proposed, conceptualized as an institutionally
structured process involving the distribution of responsibilities, information exchange, and coherence of actions
across different time horizons. The study underscores the central role of an independent central bank in ensuring
effective coordination and countercyclical decision-making. It also highlights the importance of institutional
design and governance in supporting policy coherence. The author introduces a periodization of the Ukrainian
banking system to analyze the transformation of the NBU’s policy approaches. The analysis demonstrates that
banking crises have served as catalysts for reform, including the 2014-2016 banking sector overhaul, changes in
monetary policy objectives and instruments, and the introduction of macroprudential regulation. The thesis
develops analytical tools to assess the transmission mechanisms of the NBU’s policies, revealing the effectiveness
of the exchange rate channel during martial law and the limited impact of the interest rate channel. The
importance of maintaining adequate international reserves is highlighted as a means of enhancing the
effectiveness of currency-based transmission mechanisms. In the context of macroprudential regulation, the study
underscores the need for proactive use of instruments to anticipate and mitigate systemic risks. It demonstrates
the effectiveness of capital buffers and presents a set of macroprudential tools applied in Ukrainian banking
practice. The dissertation also emphasizes the importance of timing and sequencing in policy implementation,
arguing that monetary instruments—due to their broad macroeconomic impact—should precede the application of
more targeted macroprudential tools. An analytical matrix is developed to guide the coordination of monetary and
macroprudential policies, classifying them by type (expansionary, neutral, restrictive) and illustrating their
interaction. A comparative analysis of Ukraine and Israel’s policy coordination practices identifies both
commonalities and differences in managing financial stability during crises. The proposed approach considers not
only policy instruments but also institutional interaction, goal prioritization, and communication transparency.
Central bank independence is identified as a critical condition for effective policy implementation. To assess this,
the thesis introduces the Composite Index of Central Bank Independence (CICBI), which integrates institutional,
monetary, and macroprudential dimensions. Unlike traditional indices, CICBI reflects the evolving role of central
banks and provides a more comprehensive assessment of the NBU’s autonomy and institutional capacity. It enables
evaluation of the central bank’s decision-making independence, the effectiveness of its institutional architecture,
and its ability to ensure price and financial stability in the face of crisis challenges. Overall, the dissertation offers a
robust framework for enhancing the coordination of monetary and macroprudential policies in Ukraine. It
provides practical insights for policymakers, emphasizing the importance of institutional independence, proactive
regulation, and international best practices in navigating economic instability and ensuring long-term financial

resilience.
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Inentudikarop ROR:

VII. BizomocTi npo odiniiHHX ONIOHEHTIB Ta PELeH3€HTIiB
OdiuiiiHi OTIOHEHTH
Baacwue IlpizBume Im'a Ilo-6aTbKOBI:

1. [TpumocTka Jlronmuna OsiekcaHapiBHA

2. Ludmila O. Primostka

KBasidikamis: 1. e. n., mpodecop, 08.00.09

Imentudikarop ORCID ID: 0000-0001-5490-2112

JoparkoBa iHpopMawist: https://scholar.google.com/citations?user=JnHNelIAAAAJ&hl=uk&oi=ao

IloBHE HaliMEeHYBaHHS IOPUAHYHOL 0CO0H: KuiBChKMil HAL[IOHAJILHUIA €KOHOMIYHUI YHIBEPCUTET iMeHi

Bapgyma 'eTbMaHa
Kopg 3a €IPIIOY: 02070884

Micue3Haxoa KeHHs: npocn. Bepecreiicbkuii ([lepemorn), 54 /1, Kuis, 03680, Ykpaina



dopma BiracHOCTI: JlepxasHa
Cdepa praBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

Baacwue IlpizBume Im's Ilo-6aTbKOBI:
1. lIxonpHUK IHHA OJyekcaHapiBHA

2. Inna O. Shkolnik

KBasigikanis: n. e. ., npodecop, 08.00.08

ImenTudikarop ORCID ID: 0000-0002-5359-0521

JonaTkoBa iHdopmalist:

IloBHe HaiMEeHYBaHHSI IOPHUAHUYHOI 0COOM: CyMCbKIIi JePKaBHUI YHIBEPCUTET
Kopg 3a €IPIIOY: 05408289

Micue3HaxoaKeHHS: ByJI. XapKiBcbKa, 0y1. 116, Cymn, Cymcopkuii p-H., 40007, Ykpaina
dopma BracHOCTI: /lepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR:

Penensentu

Baacue IlpizBumie Im's Ilo-6aTbKOBI:
1. Cepreesa Osiena CremnaHiBHa

2. Olena S. Sergeeva

KBasidikamis: . e. n., nouenr, 08.00.08

ImenTudikarop ORCID ID: 0000-0002-5523-3894

HoparkoBa iHopMmamist: https://scholar.google.com.ua/citations?hl=uk&user=avTmQbsAAAAJ

IIoBHe HaﬁMeHyBaHHﬂ IOpPI,uH‘{HOi 0COOM: OpechKUil HalliOHAIBHUI €KOHOMIYHUI yHiBEpCUTET

Kopg 3a €IPIIOY: 02071079

Micue3HaxoaKeHHS: ByJI. [IpeobpaskeHChKa, 8, Onmeca, 65082, Ykpaina
dopma ByacHOCTI: Jlepxasna

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBiTH i HayKu YKpaiHu

InenTudikarop ROR:

Bsacue IlpizBuuie Im's I1o-6aThKOBI:

1. CnaTBiHCcbKa MapuHa OsekcanapiBHa

2. Maryna O. Slatvinska

KBasigikamnis: 1. e. u., npodecop, 08.00.08
InenTudikarop ORCID ID: 0000-0002-7356-1189



HoparkoBa iHpopMmauist: https://scholar.google.com.ua/citations?hl=uk&user=Lawvgx0AAAAJ
IIoBHe HaﬁMeHyBaHHH lopn,zmqﬂoi 0COOM: OpechK1ii HalliOHAIBHUI €KOHOMIYHUIA yHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

Micue3HaxoaKeHHS: ByJL. [IpeobpaskeHChKa, 8, Onmeca, 65082, YkpaiHna

dopma BiracHOCTI: JlepxaBHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJII04Hi BiZOMOCTi

Bnacue IpizBume Im's [1o-6aTbKOBI Kosanenko Bikropis Bosogumupisxa
TOJIOBH pagH

Biacue IpizBume Im's I1o-6aThKOBI Kosanenko Bikropist BosogumupisHa
TOJIOBYIOYOTO Ha 3acCiiaHHi

BizmoBigabHUH 32 MiZTOTOBKY Cauyk Oist AHaToMi{BHA

00JIiKOBHX JOKYMEHTIB

Peectpartop YkpIHTEI

KepiBHuk Bigginy YKpIHTEI, mpo €
BiZIOBiZaJIbHUM 32 peecTpallilo HayKOBOi IOpuenko TeTsHa AHaTosiiBHA

OisSIIBHOCTI




