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V. BimomocTi npo guceprariio

Mosga aguceprarii:

Koau TemaTuyHHUX PYOPHK: 06.73.07

Tema gucepranii:

1. MonerapHi MexaHi3Mu MakcuMizalii Ta e(peKTUBHOTO NePEePO3II0AiTy EKOHOMIYHOTO JOGPOOYTY

2. Monetary mechanisms for economic welfare maximization and effective redistribution

Pedepar:

1. Incepranis npucBsYeHa NOIYKY MeXaHi3MiB IIOCUJIEHHS e(EeKTUBHOCTI MOHETapHOI NOJIITUKY YKpaiHU 3 TOUKU
30py BILJIMBY Ha MIOKa3HUKU €KOHOMIUYHOTO 1OOpOOYTY Ta Oro Nepepo3nois Mix cekropamu. B po6ori Bnepiue
c(OpPMYJIbOBAHO [I€TaIi30BaHE BU3HAYEHHS TIOHATTS «€(PEKTUBHUI PO3IIO/isl EKOHOMIUHOTO JOOPOOYTY MixkK
CEeKTOpaMU €eKOHOMIKW», SIKUH nepezdadyae NpiopUTETHICTb BUCOKOPEHTabeIbHUX CEKTOPIB 6€3 yTpaT BUITYyCKY Ta
3alIHATOCTI iHIMIKX CEKTOPIB Ta 3 yPaxyBaHHSM NOTPeO MJIAHOBOT'O PO3BUTKY CEKTOPIB MOCIYT i BUPiBHIOBAHHS
CIIOKMBYOTIO NOTEHLIiay HaCeJIEHH. BU3Ha4YyeHo, 10 PO3MNOAiJI KpEAUTHUX PECYPCIB B YKpaiHi He Bianosinae
o3HaKkaM edeKTUBHOro. Po3po6sieH0 MeTOANYHI MiTX0Ou 10 THYYKOTO iHQIISALIIHOTO TapreTyBaHHs: «Pexxum
iHsLifiHOrO TapreTyBaHHs 3 aBTOMATUYHOIO IIepeopieHTalli€lo Ha iHIi 1ijli MaKCUMasIbHOTO L06pOoOyTY». Briepiue

IOCIIiIKEHO Ai€BiCTh TPAHCMICITHOTO MEXaHi3My MOHETAPHOI IOJIITUKY B PO3Pi3i CEKTOPIB EKOHOMIKY Ha OCHOBI



VAR-mozeneit Ta no6ynoBaHo (PYHKIi Bir'yKy KOMIIOHEHTIB BiJ[IOBiTHUX Mogesell. Po3po6eHo BinKaniopoBaHuit
MEXaHi3M BIIJIMBY MOHETAPHOI MOJIITUKM HAa OKpeMi cexTopy, 3a sikuM HBY mosxe onTumizyBaTy CBOIO IOJIITUKY
BiITIOBiIHO [10 NepeclifyBaHuX Liisei. [17s1 6inbl1 KepOBaHOTO BILJIMBY Ha IIOKA3HUKMU KPEOUTYBAHHS OKPEMUX
CEKTOPiB PEKOMEHJOBAHO CTBOPEHHSI CIlelliali3oBaHUX 6aHKiB PO3BUTKY Ta BIIeplIe 3alIpOIIOHOBAHO BITPOBAKEHHS
MeXaHi3My pediHaHCyBaHHS 3 AUCKOHTAMU 151 KOXKHOI crienianisanii. Kio4doBsi cs10Ba: MOHETApHI PEXUMY,
iHCTpYMEHTU MOHETapHOI NOJIITUKY, MOHETapHUI TpaHCMICIliHUI MexaHi3M, eKOHOMIYHUIN JOOPOOYT,
HepiBHOMIPHUI PO3M0in N0Opo6yTy, iHGIIsLiiHe TapreTyBaHHs, cTaBka peQiHaHCyBaHHS, 6aHK PO3BUTKY.

2. The thesis is devoted to research of efficiency of monetary policy of Ukraine with regards to influence on
economic welfare and its distribution among national economy sectors. For the first time, a detailed definition of
"economic welfare efficient distribution among sectors of the economy" is formed. According to this concept there
should be the priority of highly profitable sectors without loss of output and employment of other sectors. Also
such distribution should meet the service sectors needs for planned development and equalize household’s
consumer potential. It was determined that the distribution of credit resources in Ukraine does not meet the
effectiveness criteria. It was developed the methodology of flexible IT framework: "Inflation targeting framework
with automatic switching to other maximum welfare goals". For the first time, the monetary policy sectoral
effectiveness was studied by VAR-models and also response functions were constructed. The calibrated
mechanism of monetary policy impact on the economic sectors was developed. The creation of specialized
development banks is recommended for a more managed credit allocation across individual sectors. It was
pioneered a refinancing mechanism with discounts for each development bank specialization. The restrictions to
be imposed on the specialized banking system in order to avoid arbitrage. Key words: monetary regimes, monetary
policy instruments, monetary transmission mechanism, economic welfare, unequal distribution of wealth, inflation
targeting, central bank reference rate, development bank.
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