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Pedepar:

1. Y po60Ti 06rpyHTOBaHO TEOPETUKO-METOL0JIOTIYHI [I0JIOXKEHHS Ta IPaKTU4HI PEKOMeHallii 010 KOOpAvHallii
MOHETApHOI Ta MaKpOIpyAeHLiNHOI nomiTuK HarjionansHoro 6anky Ykpainu s 3ad6es3nedeHHs GiHaHCOBOI
CTabiNbHOCTI Ta CTIIKOTO PO3BUTKY 0aHKiIBCbKOI CUCTEMU B YMOBAaX €KOHOMIUHOI HECTAbiILHOCTI Ta BOEHHOTO
cTaHy. BcTaHOBJIeHO, 1110 MOHETapHa OJIiTUKA € OCHOBOIO CTabisizauiiinux npouecis. [IpoananizoBaHo Teopii
BMBYEHHS POIIOBO-KPEIUTHOI IIOJIITUKY LIEHTPaJIbHOTO 6aHKy. Ha OCHOBI TEOpeTHYHMX HAIpalloBaHb Ta CBITOBUX
IIPAKTUK, BU3HAYEHO KJIIOYOBY LiiJIb TPOLIOBO-KPEIUTHOI MOJITUKY y 3a6€3e4eHH] 1IiHOBOi CTabiNbHOCTI.
OxpecsieHo iHCTpyMeHTapiii MOHETapHO] MOJITUKY Ta OOIPYHTOBAHO BaKJIMBICTh 3allpOBAPKEHHS iHPIALiHOrO
TapreTyBaHHs B yKpaiHChbKil npakTtuli. CeiToBa ¢inaHcosa kpusa 2007-2008 pp. BusiBuia 06MEKEHiCThb

MOHETApHOI NOJIITUKY Y 3a0e31e4eHH] (PiHAaHCOBOI CTabiIbHOCTI, 10 3yMOBUJIO (POPMYBAaHHS Ta



iHCTUTYLIiOHAMI3aLil0 MAKPOIIPYAEHLIMHOTO PEryJloBaHHs. 3 OISy Ha 1ie B poOOTi 6yJ10 NOrInbaeHo
KOHIIEMNTyasIbHi 3aCaiu MaKpPOIPYAEHLINHOI IOJITUKU: y3araJbHEHO €BOJIIOLIIO0 MiAXO0/iB, BU3HAYEHO i,
IHCTPYMEHTH Ta BiIMiHHOCTI BiJl MOHETAPHOI I1OJIiITUKH, & TAKOXK IIPOAHAJi30BaHO MIKHAPOIHUI iHCTUTYLIHUN
IOCBif ii peasnisauii. YI0CKOHaZIEHO TPAKTyBaHHS IIOHATTA KOOPAVHALl MOHETAPHOI Ta MaKPOIPYIEHLINHOI
IIOJIITHK SIK IHCTUTYLIFHO OPraHi30BaHOTO MPOLiecy, o repenbdadae po3nofisi BifoBinanapHOCTi, iHpopMaLiiiny
B3a€EMO/IIIO Ta Y3rOJKEHICTD il 3 ypaxyBaHHSIM 4aCOBUX TOPU3OHTIB BIIIMBY. [JOBEIEHO KIIIOYOBY POJIb
HEe3aJIeXXKHOTO LIEHTPAJIbHOTO 6aHKY B 3a0e3l1euyeHHi e(peKTUBHOI KOOpAMHALlii Ta MPUMHSTTI KOHTPLUUKIIIYHUX
pilleHb. 3aIpONIOHOBAHO BJIACHE TPAKTyBAaHHS Nepioau3alii 6aHKiBCbKOI cUCTEMU YKpAiHU 337151 BUBYEHHS
TpaHcopmalii nigxonis mo peasnizarii MOHeTapHOI Ta MakpoIpyeHUiiHoi nonituk HBY. 3a pesyabraramu aHamtisy
CTAHOBJIEHHS Ta PO3BUTKY 0aHKIBCbKOI cucTeMU YKpaiHu 6YyJI0 BUSIBJIEHO, 110 KPU3O0Bi SIBUILA € HiAIPYHTIM 11715 3MiH
Ta I0SIBY HOBUX NPAKTUK B OaHKIBCBHKill CHCTeMi. ADTYMEHTOBAHO, 10 caMe OaHKIBChbKi KPU3U CTaId OCHOBOIO IJIs1
6aHKiBCcbKOi pepopmu 2014-2016 pokiB, 3MiH Lisiell Ta iHCTPyMEHTapil0 MOHETAPHOI MOJIITUKY Ta 3aIIPOBAIKEHHS
MaKpOIpyJeHUiMHOI NOJITUKY. Y AucepTalii po3BUHEeHe HayKOBO-aHaJITUYHe 3a6e311e4eHHs OliHIOBaHHS
TPaHCMIiCi¥IHUX ME€XaHi3MiB MOHETApHOI Ta MaKpoIpyaeHLHoi noyitik HBY. BeraHoBneHo, mo HEY edpexktuBHO
BMKOPHMCTOBY€ BaJIIOTHUI KaHaJI y IPOLECi cTabinizauifiHuX [l MiJl 4ac BOEHHOTO CTaHy, y TOM 4ac, KOJIu
[IPOLIEHTHUY KaHaJl IEMOHCTPY€E CBOIO OOMEXXEHY ieBiCTb. [JoBEIEHO BRXKJIUBICTh HAKOMIUYEHHS JJOCTATHHOTO PiBHS
MiKHapoJHuUX pe3epsiB HBY, ajike 3aBISKY IIbOMY € MOXKJIMBICTb €(PEKTMBHOTO BUKOPUCTAHHS BaJIIOTHOTO
TPAHCMiCIHOrO KaHaiy. Y BUMAJKy MaKpOIPYIEeHLIMHOrO PETYJIIOBAHHS BOKJIMBAM € 3aCTOCYBaHHS iHCTPYMEHTIB Y
MOMEHT, KOJIA CUCTEMHI PU3UKU € HE3HAYHMMHU, TOOTO NIPOTHO3YBATH Ta MOJEJII0BATU MO>KJIMBI KpU3U Ta
3M1ilICHIOBATY NPEBEHTHMBHI Aii [ MiHiMizanii HaciIKiB KpH30BUX sBUILL. [JoBEEHO MieBicTb GOPMYyBaHHS Pe3epBiB
Ta 6ydepiB, TPOLEMOHCTPOBAHO HAbip MAaKPOIPYAEHIITHOTO iIHCTPYMEHTAPIil0 B YKpaiHChKil 6aHKIBCbKill IPaKTUL].
3 ypaxyBaHHSIM MIDKHapOJHOIO JOCBIfy JOBENEHO BaXKJIMBICTh KOOPAMHALII Ta MiANOPAAKYBaHHS MOHETAPHOI Ta
MaKpOIIPYIeHIIHOI TOJIITUK IIif TapacosbKOI0 LIEHTPAILHOrO 6AHKY LIJISIXOM I100YI0BY aHAJIITUYHOI MaTPUL], SIKa
BiZloOpa’kae iXHIO CIIPSIMOBAHICTh Y pO3pi3i TUIIB MOJITUK (€KCIIaHCIOHICTChKA, HEUTpasbHa, PECTPUKILIIMHA).
[TligKpecjieHO BaKIMBICTb IEPLUIOYEPrOBOr0 3aMPOBAIKEHHSI MOHETAPHUX iHCTPYMEHTIB, a MicJIs -
MakponpyjeHuUiiiHux. lle nop’a3ano i3 cnenudikoro Aii 1Ux iHCTPyMEHTIB: MOHETAPHI iIHCTPYMEHTHU MalOThb 3arajibHy
Iit0, a MaKpoOIpyAeHLilHi — 6inb11 TOUKOBI, ceKTOpasbHi. PO3p06seH0 HAayKOBO-MEeTOAUYHUI MiAXin 1o aHasizy
YMHHUKIB Ta 0COOJIMBOCTEN KOOPAMHALl MOHETApHOI i1 MaKpOIPYyJEeHLIMHOI IOJIITUK LIeHTPaJbHUX O6AHKIB B
YMOBaxX HECTabisIbHOCTI 1 BiliHU. [IpOBeieHO MOPIBHAIBHUI aHai3 IPAaKTUK YKpainu Ta I3paito, mo 1o3Boanno
BUSIBUTY CIIiJIBHI Ta BigMiHHI pucu. [1ifxin BpaxoBye He Julle iIHCTPYMEHTH, a ¥ iHCTUTYLIIHY B3a€EMOZIO,
IIpioOpUTETHICTD Liijiel i IPO30picTh KOMYHIiKalii. HesanexxHicTb eHTPaJIbHOTO 6aHKY € KIII0UOBOIO [1IePeAyMOBOIO
L7151 IPOBEIEHHS e(PEeKTUBHOI peaisalii Ta B3aeMolii MOHETapHOI 11 MaKpONIPYAE€HLiMHOI IIOJITHK. Y MeXKax
IOCJIiIKeHHS yIOCKOHAJIEHO IiAX0IM 4O OLiHIOBAaHHS {HCTUTYLIIHOI He3aJIeXKHOCTI LIEHTPAJIbHOTO GaHKY IIJIIXOM
PO3pOOKU Ta BIPOBaaKeHHs KoMIiekcHoro inpekcy CICBI (Composite Index of Central Bank Independence). Ha
BiIMiHY BiJ, TpafuLiMHUX iHIEKCIB, 3alIpONIOHOBAHMI IOKa3HUK BKJIIOYAE TaKi OJIOKU: iIHCTUTYLiIHUI, MOHETapHU
Ta MaKpoNpyAeHUiiHnii. Takuil niaxin Binobpaskae cy4yacHi TpaHchopMalil PyHKLiNA LEeHTpaJbHMUX OAHKIB, 30KpeMa
PO3MINPEHHs X MaHAATy Ha cpepy MaKpOIIPYLEeHLIHHOro perysoBaHHs. lle nae 3Mory 31ifiCHIOBATH 6ibIl
KOMILJIEKCHY i pesieBaHTHY OLiHKy He3ajiexkHOCTi HBY, 0co6/11BO B KOHTEKCTI peastisallii y3roipkeHoi MOHeTapHOi Ta
MakponpyeHLiinoi noyituky. Ingexc CICBI 1o3Bosisie OLiHUTY CTYIiHb aBTOHOMIi IIEHTPaJIbHOTO OAHKY B
IPUIHATTI pilleHb, €(PeKTUBHICTb iIHCTUTYLIINHOI apXiTeKTypy Ta 34aTHICTb pPeryysTopa 3abe3nedyBaTy Liji L[iHOBO]
Ta ¢iHaHCOBOI CTabiNIBLHOCTI 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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dopma ByacHOCTI: [lepxkasna

Cdepa ynpaBitiHHS: MiHictrepcTBo oCBiTH i HayKu YKpaiHu

InenTudikarop ROR:

CeKTop HayKH: YHIBEepCUTETCHKUI

VII. BizomocTi npo odiliiHuX OTIOHEHTIB Ta pelleH3€HTiB
OdiuiiiHi OIOHEHTH
Baacue IlpizBume Im'a Ilo-6aTbKOBI:

1. IlpumocTka Jlrogmusna OsiekcaHpiBHA

2. Ludmila O. Primostka

KBasigikamis: 1. e. u., mpodecop, 08.00.09
Imentudikarop ORCHID ID: 0000-0001-5490-2112

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



IIoBHe HaﬁMeHyBaHHﬂ IOpPI,uH‘{HOi 0COOM: KuiBChKMil HALliOHAMBHUI €KOHOMIYHUI yHiBepCUTET iMeHi

Baguma 'etbmana

Kopg 3a €IPIIOY: 02070884

Micue3Haxoa KeHHs: npocr. Bepecreiicbkuii ([lepemorn), 54 /1, Kuis, 03680, Ykpaina
dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

CeKTOop HayKH: YHIBEPCUTETCHKUI

Baacwue IlpizBume Im'a Ilo-6aTbKOBI:
1. lIxonpHUK IHHA OJekcaHapiBHA

2. Inna O. Shkolnik

KBasidikamis: 1. e. u., npodecop, 08.00.08

ImenTudikarop ORCHID ID: 0000-0002-5359-0521

JoparkoBa iHdpopmamist:

IloBHe HaiMEeHYBaHHSI IOPHUAHUYHOI 0COOHM: CyMChbKUIi JeP>KaBHUI YHIBEPCUTET
Kopg 3a €IPIIOY: 05408289

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

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH i HayKU YKpaiHu

InenTudikarop ROR:

CeKTop HayKH: YHIBepCUTETCHKUIL

PeuenseHTu

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. CepreeBa Onena CremnaHiBHa

2. Olena S. Sergeeva

KBasigikamis: . e. n., mouenr, 08.00.08

InenTudikarop ORCHID ID: 0000-0002-5523-3894

JoparkoBa iHdopmawuist: https://scholar.google.com.ua/citations?hl=uk&user=avTmQbsAAAAJ
IIoBHe HaﬁMeHyBaHHH lopn,zmqﬂoi 0COOM: OfiechK1ii HalliOHAIBHUI €KOHOMIYHUIA yHiBEpCUTET
Kopg 3a €IPIIOY: 02071079

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

dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu



InenTudikarop ROR:

CeKTop HayKH: YHiBEepCUTETCHKUI

BsacHe IIpizBuie Im'sa I1o-6aThKOBI:
1. CnaTBiHCcbKa MapuHa OsekcanapiBHa

2. Maryna O. Slatvinska

KBasidikamis: 1. e. u., npodecop, 08.00.08

Inentudikarop ORCHID ID: 0000-0002-7356-1189

HoparkoBa iHpopmawist: https://scholar.google.com.ua/citations?hl=uk&user=Lawvgx0AAAAJ

ITIoBHe HaﬁMeHYBaHHﬂ IOpI/I,I[I/I‘{HOi 0COOM: OpechKUil HalliOHAIBHUI €KOHOMIYHUI yHiBEpCUTET

Kopg 3a €IPIIOY: 02071079

Micue3Haxoa KeHHS: By [IpeobpakeHchka, 8, Ozeca, 65082, Vkpaina

dopma ByacHOCTI: [lepxasna

Cdepa ynpaBitiHHS: MiHictepcTBo OCBiTH i HayKu YKpaiHu

InenTudikarop ROR:

CeKTop HayKH: YHIBEpCHTETCHKUI

VIII. 3ak1104Hi BiZOMOCTI

BsiacHe IIpizBuie Im'sa ITo-6aTbKOBi

TOJIOBH pajgu

BaacHe IlpizBumie Im's ITo-6aTbKOBI

TOJIOBYIOYOTO Ha 3acCiiaHHi

BignoBigasibHUI 3a HiATOTOBKY

00JIiKOBHX JOKYMEHTIB

PeecTpaTtop

KepiBHuk Bigginy YKpIHTEI, mpo €

BiZINOBiZaJIbHUM 32 peecTpallilo HayKOBOi

OisSIIBHOCTI

Kosasnenko Bikropisg BosogumupiBHa

KosaneHnko Bikropis BonogumupiBHa

Cauyk Ousist AHaTosiiBHA

VKpIHTEI

Opuenko TersiHa AHaTosIiBHA



