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1. Iuceprauis Ha 3006yTTs cTyneHs gokropa dinocodii 3a cnenjanpHicTio 051 - EkoHOMiKa — I[TpuBaTHMI BUIUI
HaByYaJIbHU 3aKiaj «EBponenchbKuil yHiBepcuteT» MiHicTepceTBa ocBiTH i Hayku Ykpainu, Kuis, 2025. lucepTauito
IIPUCBSIYEHO JOCIIKEHHIO PeXXUMY iHPJIALIHOrO TapreTyBaHHS Ta HOro poJli y 3abe3leyeHHi eKOHOMIYHO]
CTabisIbHOCTI KpaiHU. Y pobOTi NpoaHali30BaHO NOHSTTS iHQJISALIMHOIO TapreTyBaHHsI, HOro TeOPETUYHUX
HiArPYHTD, KJIIOYOBUX NETEPMIHAHT, 10T0 IIepeBar Ta HENOJIKIB Y IIOPiBHAHHI 3 IHIIMMU TUIIAMUA MOHETAPHOI
MOJIITUKU. AKIJEHTOBAHO yBary Ha HEOOXiIHUX NepefyMOBax IJIsl JAHOTO PEXUMY, iIHCTUTYLIHUX pedopMmax, o
3a0€31e4yIoTh I0ro BIIPOBA/IKEHHS Ta YCIIMHUN [1ofanbimnii nepebir. EKoHOMiuHa piBHOBara € BayKJIMBOIO He JIvIe
L7151 AEP>KaBU B LIOMY, a 1 1J1s1 KOJKHOI JIIOAVHY, OCKIJIbKY JIMIIEe CTabijlbHE EKOHOMIYHE CEPELOBUILE CTBOPIOE
YMOBHU /17151 3pOCTAHHSI JOXOJiB, PO3BUTKY IiANPUEMCTB i 3a06e3ne4eHHs €(peKTUBHOTO BUKOHAHHS I€PKaBOIo
coljiaJIbHUX IIPOrpaMm Ta iHBeCTHULil B iHPpacTpyKTypy. [HOJIALis € OfHi€I0 3 KJII0YOBUX JIeTEPMiHAHT JOOPOOYTY —



OCKiJIbKY ii piBE€Hb 6€310CEPENHBO BIUIUBAE HA KyMiBEJIbHY CIIPOMOXKHICTb HACEJIEHHS, PiBEHb LiH i EKOHOMIYHY
BIIEBHEHICTh. B nepuomy po3aisi 6ys0 Bifo6paskeHO TeOPeTUYHI OCHOBYM PEXXUMY TapreTyBaHHs iHLii, iioro
MicClle B peXXMMax MOHETapHOI [10JIITUKY, KJII0YOBi iIHCTPYMEHTH, SIKi BUKOPUCTOBYE PEXKUM, a cCame — 00JIIKOBY
CTaBKy Ta BaJIOTHI iHTepBeHLii. Oco6/1Ba yBara TakoxX IIpuiijieHa nepesiky nepegyMoB HEOOXiHUX IJ1s IEPEXOAY
Ha JaHUI MOHETApHUI PeXXUM, HOTo repeBaram Ta HeJoJtikam. [lepegyMoBH, HeOOXiHI 111 yCHIITHOTO
BIIPOBA>)KEHHSI PEXXUMY iHQJIALIAHOrO TapreTyBaHHS HAaCTYIIHI: He3aJIe>KHICTh LIeHTPabHOrO OaHKY, THYYKICTh
KPEJUTHUX CTABOK, CTabiIbHICTh HalliOHAIbHOI €EKOHOMIKH, HAsIBHICTb PO30POi MOJIITUKY KOMYHIKaLii 3
HaceJIeHHsIM. Y po0OOTi BUIijIeHi HACTYIIHI 1epeBaru pexXumy TapreTyBaHHs iHQIIsLii: 3HIKeHHs iHPALiiiHuX
O4iKyBaHb, MiIBUILIEHHS TOBipY 10 PpiHAHCOBUX IHCTUTYILH (He ynlle LIeHTPaJIbHOro 6AHKY), MOXKJIMBICTb KOMOiHAaLil
I€KiJIbKOX iHCTPYMEHTIB MOHETapHO]I OJITUKY (00J1iKOBOI CTaBKM Ta BaJIIOTHUX IHTEPBEHILill), 3a6€31e4eHHs
IOBrOCTPOKOBOT'O €KOHOMIYHOTO 3pOCTaHHS], @ TAKOX HEZO0JIIKY : BUCOKA YyTJIMBICTb O LUIOKIB, iCHyBaHHSI 3HAYHOTO
4aCOBOTO JIaTy — peakiiii Ha 3MiHM B rPOIIOBO-KPEIUTHIi MOJIITUL, PU3KK 3MiHU PEXXMUMY B pa3i HACTaHHS [JINOOKUX
€KOHOMIYHUX KpU3. B 1pyromy po3szisi 6ysio poaHasizoBaHO JIOCBif, BIIPOBaIKEHHS PeXXUMY B KpaiHax 3 pisHUM
piBHEM PO3BUTKY Ta I€ONOJITUYHMM CTAaHOBUIIEM, [IEPEIYMOBU 0r0 BIIPOBA/I)KEHHS, CKJIAJIHOIL 3 SIKUMU
IOBEJIOCH 3ilITOBXHYTUCh PEXXUMY Ha LJISIXY [0 CTAaHOBJIEHHS, IMHAMIL PEXXUMY, Or0 30aTHOCTI NIPOTULISITU
KpuszaM Touo. Kpim Toro, y pyromy po3zisi 6yj10 OKpecjeHo BeCh UIJISIX eKOHOMIKM YKpaiHu 3 MOMEHTY
HEe3aJIeXXHOCTI 0 CbOTOJEHHS, i B paMKaXx 1JbOr0 MOCJIiJOBHO BUCBITIEHO LIJISIX CTAaHOBJIEHHSI HallioHasIbHOTO 6aHKY
YKpainuy, K GiHaHCOBOTO iHCTUTYTY — 3 MOMEHTY YTBOPEHHS 0 QYHKLiIOHYBaHHS HMHI. B TpeTboMy po3aisi 6ys10
PO3pO6JIEHO Ta iIMIJIEMEHTOBAHO METOJ, IPYITyBaHHS KpaiH, 110 BBeJU iHQJIsLiIiHE TapreTyBaHHS Ha KpaiHu, 0
aKTUBHO BUKOPUCTOBYIOTh BaJIOTHI iHTE€pBeHLi Ta Ti, sIKi 3BepTal0ThCS O LIbOT0O iHCTPYMEHTY Jinie iHkosu. Ha 6asi
rpyIlyBaHHS KpaiH ONMCAHOro BuUlle, 6yJI0 N0O0YyA0BaHO eKOHOMETpUYHi Mmogei ais 30 KpaiH, o BBeu iHsLiiHe
TapreTyBaHHs (BKJIIOYHO 3 YKPaiHOI0), 06 3[iliICHUTU OLIiHKY HACTYITHUX rilIOTe3: — BUKOPUCTAHHS BaJIIOTHUX
iHTepBEeHLii1 K JOTIOMIPKHOTO iHCTPYMEHTY MOHETapHO] MOJITUKY [IpY JOTPUMAaHHI pesKuMy TapreTyBaHHS iHGJsLii
3abe3neyvye sIKicHille (PyHKLIOHYBaHHS TPAHCMICiIHOro MexaHi3aMy Ta 6ijIblll TEOPETUYHO-O0IPYHTOBAHUX 3B 513KiB
MiX (paKTOpaMU B €KOHOMIlli; — KpaiHH, Ki KOMOIHYIOTb iHCTPYMEHT BaJIIOTHUX iHTEPBEHLIN 3 00JIIKOBOIO CTABKOIO
IIpYU JOTPUMAaHHI pexXumy iHQIISLiAHOTO TapreTyBaHHs MIBUIIIE OTOBTYIOTbCS Bifl KpU3. Pe>XXUM TapreTyBaHHS
iHdnanii e HallepeKTUBHIMIMM PEXXMOM MOHETAPHOI IOJIITUKY Cy4aCHOCTI, OCKiJIbKY 103BOJIsSIE KpaiHam
e(EeKTUBHO YIIPaBJISITU EKOHOMIYHOIO IIOJIITUKOIO, 3a0€3I1e4ylouH ii IPO30PiCTh Ta IJIaCHICTh, CTINKICTh [0
€KOHOMIYHMX ILIOKIB, 3JIarOJ’)KEHICTh Ta KOMILJIEKCHICTh B)KMBAaHMX 3aX0ZiB. X0o4a Hapasi B YKpaiHu BiCyTHS
MOYKJIMBICTb [IOBEPHYTUCH [IO TAaHOTO MOHETAPHOTO PeKMMYy, o6paHa crparerist HanioHanpHOro 6aHKy YKpaiHu y
IIO€JHAHHI 3 IOCTATHIMU 06CAraMy OIIOMOTY KpaiH apTHEPIB, BIYYHOIO (iCKaIbHOO IOJITUKOI0 Ta BUBA)KEHUMU
00CSrY BaJIIOTHUX iHTEPBEHIIN J03BOJIMTh 3pOOUTH 11€ Y HANOIMDKIOMY MallOyTHbOMY. Kill040Bi c10Ba: pexXum
tTapretryBaHH# iHwLii, 06J1ikoBa cTaBKa, i, 0OMiHHNMI Kypc, BalOTHI iHTepBeHLii, BBII, TpancmiciiiHmit
MEXaHi3M, LIeHTpaJbHUI 6aHK, MOHETapHa MOJIiTUKa, iHDISIiIHI Tpo1iec, eKOHOMIYHE 3pOCTaHHS, CTabiIbHICTb,
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2. The Dissertation for the degree of Doctor of Philosophy in the specialty 051 - Economics - Private Higher
Educational Institution “European University” of the Ministry of Education and Science of Ukraine, Kyiv, 2025. The
dissertation is devoted to the study of the inflation targeting regime and its role in ensuring the economic stability
of the country. The work analyzes the concept of inflation targeting, its theoretical foundations, key determinants,
its advantages and disadvantages in comparison with other types of monetary policy. The emphasis is on the
necessary prerequisites for this regime, institutional reforms that ensure its implementation and successful
further course. Economic balance is important not only for the state as a whole, but also for each person, since
only a stable economic environment creates conditions for income growth, enterprise development and ensuring
the effective implementation of social programs and infrastructure investments by the state. Inflation is one of the
key determinants of well-being - since its level directly affects the purchasing power of the population, the price
level and economic confidence. The first section reflected the theoretical foundations of the inflation targeting
regime, its place in monetary policy regimes, the key instruments used by the regime, namely the discount rate
and currency interventions. Special attention is also paid to the list of prerequisites necessary for the transition to



this monetary regime, its advantages and disadvantages. The prerequisites necessary for the successful
implementation of the inflation targeting regime are the following: independence of the central bank, flexibility of
credit rates, stability of the national economy, the presence of a transparent policy of communication with the
population. The paper highlights the following advantages of the inflation targeting regime: reducing inflation
expectations, increasing confidence in financial institutions (not only the central bank), the possibility of
combining several monetary policy instruments (the discount rate and currency interventions), ensuring long-
term economic growth, as well as disadvantages: high sensitivity to shocks, the existence of a significant time lag -
reactions to changes in monetary policy, the risk of changing the regime in the event of deep economic crises. The
second section analyzes the experience of implementing the regime in countries with different levels of
development and geopolitical situation, the prerequisites for its implementation, the difficulties that the regime
had to face on its way to formation, the dynamics of the regime, its ability to counteract crises, etc. In addition, the
second section outlines the entire path of the Ukrainian economy from the moment of independence to the
present, and within this framework, the path of the formation of the National Bank of Ukraine as a financial
institution - from the moment of its establishment to its current functioning - is consistently highlighted. In the
third section, a method was developed and implemented to group countries that have introduced inflation
targeting into countries that actively use currency interventions and those that resort to this tool only
occasionally. Based on the grouping of countries described above, econometric models were built for 30 countries
that have introduced inflation targeting (including Ukraine) to assess the following hypotheses: - the use of
currency interventions as an auxiliary instrument of monetary policy while adhering to the inflation targeting
regime ensures a better functioning of the transmission mechanism and more theoretically sound relationships
between factors in the economy; — countries that combine the instrument of currency interventions with the
discount rate while adhering to the inflation targeting regime recover from crises faster. The inflation targeting
regime is the most effective regime of monetary policy today, as it allows countries to effectively manage
economic policy, ensuring its transparency and openness, resistance to economic shocks, coherence and
complexity of the measures taken. Although Ukraine currently has no opportunity to return to this monetary
regime, the chosen strategy of the National Bank of Ukraine, combined with sufficient amounts of assistance from
partner countries, appropriate fiscal policy, and balanced amounts of currency interventions, will allow it to do so
in the near future. Keywords: inflation targeting regime, discount rate, inflation, exchange rate, foreign exchange
interventions, GDP, transmission mechanism, central bank, monetary policy, inflationary processes, economic

growth, stability, macroeconomic modeling, international reserves, autoregressive model.
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