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Pedepar:

1. Incepraniiina po60Ta IpUCBIYEHA JOCTIIKEHHIO €(PeKTUBHOCTI MOHETAPHO] [TOJITUKY B YMOBax HEyCTaJI€HOCT]
€KOHOMIYHOi cucTeMU B YKpaiHi Ta 0OrpyHTYBaHHIO HANPSIMIB NiJiBUIIEHHS ii J[ieBOCTi B Cy4aCHUX YMOBax.
PesysibTaTOM JOCTIIKEHHS CTAJIO MTOTNUOIEHHS PO3YMiHHS 0COOIMBOCTEN (QYHKIIOHYBAHHS TPAaHCMICIIHOrO
MEXaHi3My MOHETAPHOI IOJIITUKY Y BITYM3HSHIN €KOHOMILli, a TAKOX (POPMYJIIOBaHHSI HU3KU IPAKTUYHUX
peKOMeHallil, SIKi MOXKyTb OyTH BUKOPUCTaHI Y IIpoLieci yxBajleHHs pillleHb LleHTpaJbHUM 6aHKOM, 30KpeMa
CTOCOBHO aJjalTallii MOHETapHOI CTpaTerii B yMOBaxX 30BHIIIIHIX IIOKiB Ta GOPMyBaHHSI aHTUKPU30BOTO
iHCTpyMeHTapito. BU3Ha4e€HO €KOHOMIUHY CYTHICTb, 3aBAAHHS Ta (PYHKLIOHAJIbHI aCIIEKTU MOHETAPHOI MOJITUKU SIK
CKJIaJIOBOI MaKpOEKOHOMIYHOI IOIITUKY JepkaBu. [IpeacTaBieHo kiacudikalilo MOHETApHUX iHCTPYMEHTIB,
IIPOaHaIi30BaHO €BOJIIOLLiI0 HAYKOBUX MiAXOiB 10 BU3HAUeHHs ii posii Ta QyHKUil. Y3araabHEHO OCHOBHI
TEOPEeTUYHi MifX0oAU N0 aHali3y €(peKTMBHOCTI MOHETApHOI NOJITUKU. [IpoaHani3oBaHO eTanyu MOHETAPHOTO
PO3BUTKY YKpaiHu Bif no4atky 1990-X pokiB 10 HalMX AHIB, 3 ypaXyBaHHSIM TPaHCPOPMaLlii FPOIIOBOTrO PUHKY,

60poTh6M 3 rinepindisiieio, 3aNIpoBaI )KeHHS HAl[iOHaIBbHOI BalloTH, POPMYBaHHS MOHETApHOI cTparerii Ta



nepexony 4o pexxumy iHpI[LiHOoro TapretysaHHs. [IpoaHaizoBaHO TPAHCMICITHUI MEXaHi3M MOHETapHO]
MOJIITUKY y BiTYM3HSIHINA €KOHOMILIi 3 TO3ULIil BaJIIOTHOTO, IPOLIEHTHOTO Ta KPEAUTHOTO KaHaJIiB, BU3HAYEHO IXHIO
e(eKTUBHICTb CTOCOBHO BIJIMBY Ha KJIIOYOBI MAKPOEKOHOMIYHI OKa3HUKU. JJOCTiI)KeHO TEOPETUYHI MiIX0n1 10
BM3HAYEHHSI POJIi KaHAy OOMIHHOTI'O KypCy SIK OJIHOTO 3 KJIIOUOBHUX €JIEMEHTIB TPAaHCMIiCIIHOTO MeXaHi3My IrpOIIOBO-
KpPeJUTHOI NOJITUKY B YKpaiHi. BUOKpeMJIeHO 0CO6IMBOCTI B3a€MO3B’ 513Ky OOMIHHOTO KYpCY Ta iHIINUX
MaKpOEKOHOMIYHUX NIOKa3HUKiB. OGIPYHTOBAHO HEOOXiAHICTh 3aCTOCYBAaHHSI BEKTOPHUX aBTOperpeciiiHux mopesnei
IJ151 TTIMOMHHOTO aHaJli3y KOMIIJIEKCHMX MAaKPOEKOHOMIYHMX B3a€MO3B'SI3KiB B YKPaiHChKUX peaisx. Y mexax
IIPOBELEHHS €KOHOMETPUYHOTO JOCIIIPKEHHS T00YnoBaHO VAR-MO€i i3 BKIIIOUEHHSIM KJIIOYOBUX
MaKpOEKOHOMIYHUX [TOKa3HUKIB Ta JOIIOMIXKHUX 3MiHHUX. O1liHeHO e(peKTUBHICTh KaHay OOMiHHOTO KypcCy B
Ykpaini. OKpiMm 11bOTr0O JOCJIIIPKEHO TEOPETUKO-METOLOJIOTIYHI MiTXOAU L0 BU3SHAYEHHS POJIi KPEIUTHOTO Ta
IIPOLIEHTHOTO KaHaJIiB Y CTPYKTYPi MOHETAapHOI TpaHcMicii B Ykpaini Ta no6ymoBaHo (yHKILil iMITyJIbCHOTO BiIryKy
ILJIS1 VX KQHAJIIB. Y3arajbHEHO KJII0YOBi pE3YJIbTAaTH IIPOBELEHOIO0 EKOHOMETPUYHOTO LOCIIIIKEHHS Ta MiAKPECIEHO
HeOOXiJIHICTh BpaxXyBaHHs 6araToKaHaJIbHOCTI MOHETapHOI TpaHcMicii mpu peasisaliii 3axo/1iB rpoLIOBO-KpeLUTHOI
IIOJIiITUKY B YKpaiHi. OTprMaHi BUCHOBKM MOXYTb OyTH BUKOPUCTAHI /1711 pO3POOKU aJallTUBHOI CTpaTerii rpomoBo-
KPEeOUTHOI MOJIITUKY YKpaiHU, CIIPIMOBAHOI Ha MiABUIIEHHS CTIMKOCTI EKOHOMIKM [0 30BHIIIHIX BaJIIOTHUX Ta
IIPOLIEHTHUX PU3UKIB y KOHTEKCTI I7106a1bHUX (PiHAHCOBUX KOJIMBaHb. 3alIPDONIOHOBAHO aBTOPChKE GA4eHHS
(YHKLiOHYBaHHS TPAHCMiCIIHOIO MEXaHi3My Y BITUM3HSIHIN €KOHOMIlli 3 ypaxyBaHHSIM YMHHUKIB, 110 BIUIMBAIOTh HA
IIBUAJIKICTb Ta [IOBHOTY II€pPefadi MOHETAPHUX CUTHAJIIB. 3’1COBAHO, 110 KJII0YOBi 0COOINBOCTI MOHETAPHO]
TpaHCMicii B Hal[iOHaJIbHIN €KOHOMIlli 3yMOBJIEH] BUCOKMM PiBHEM BiIKDUTOCTi €KOHOMIKU Ta 0OMEXEHOIO
rIM6UHOI0 (PiHAHCOBUX PUHKIB, 10 3HUXKYE 3arajbHy e(PeKTUBHICTh MOHETapHOI IOJIITUKY. Y3arajbHEeHO
3apyODKHMI IOCBiJ, 32CTOCYBaHHS 32C00iB MOHETAPHO]I MOJIITUKY B YyMOBax 30BHIIIHIX MIOKIB — 30KpeMa NaHAeMil
COVID-19 Ta BoeHHUX Ail1 — i3 BUOKPEMJIEHHAM POJIi HETPAAULIMHUX IHCTPYMEHTIB, TaKUX K IPOrpaMu
KiJIbKICHOTO TIOMSIKII€HHSI, L[i/IbOBE HalaHHS JIIKBITHOCTI Ta nepcrekTuBHe opieHTyBaHHS (forward guidance).
[IpoanamnizoBano, 30kpeMa, mocsin CIIA, Benukoi bpuranii, kpain €sponericekoro Coroasy Ta I3painto. BusHaueHo,
110 €(PEeKTUBHICTb LIMX iHCTPYMEHTIB 10JISITa€ HE JIMILIE B KOPOTKOCTPOKOBIM cTabisni3alii piHaHCOBUX PUHKIB, a 1y
CTHMYJIIOBAaHHI €EKOHOMIYHOi aKTHBHOCTI B yMOBax HeBU3HaUYeHOCTi. OOrPyHTOBAaHO AOLIJIBHICTS iX afganTanii B
YKpaiHi SIK €JIeMEHTIB aHTUKPHA30BOTrO apCEeHaly MOHETAPHOI MOJIITUKU B YMOBAaX BiiHU Ta IIOCTKOBiIHOI
TpaHc@opmalii eKOHOMIKY. BCTaHOBJIEHO KJIIOYOBY POJIb iHCTUTYLIIMHOrO 3a0€311e4eHHs Y OPMYBaHHI €(DEKTHUBHOI
MOHETAPHOI MOJIITUKU. [I0BEIEHO, 110 HE3aJIEKHICTD, IPO30PIiCTh, MiI3BITHICTD i KOMYHIKAllillHa CIIPOMOXHICTb
LIEHTPAJIbHOTO GAHKY € BAKJIMBUMU [1I€pelyMOBaMU Pe3yIbTaTUBHOCTI MOHETApHUX 3ax0iB. [IpoBenieHo aHami3
eBoJIoLii 3aKoHOaByoi 6a3u QyHKIioHyBaHHS HanioHasnpHOro 6aHKy YKpaiHu, BUSBIIEHO 6ap’epy iHCTUTYLIIHOTO
XapakTepy, 110 3HKYIOTh AOBIPY 10 Oro pillleHb. 3alIPpONIOHOBAHO HANPSIMU 3MiLIHEHHS IHCTUTYLIIMHOTO
CepeloBHUIIa Yepe3 rapMOHI3alilo 3 €EBPONENCbKUMY CTAHIAPTAaMU, 3MEHIIEHHS MMOJIITUYHOTO BTPYYaHHs, PO3BUTOK
KaHaJIiB CTpaTerivyHoi KOMyHiKallii Ta IOCUJIEHHSI MEXaHi3MiB MaKpOIIPYAEHLIMHOTO Hargay. 3allpolIOHOBAHO
HaIpsIMU NiJBUIIEHHS €(pEeKTUBHOCTI MOHeTapHOi nosituku HBY, 30kpema: 3MilJHEHHS He3aJIeKHOCT]
L[EHTPaJIbHOTO GaHKY, MiTBUIIEHHS HOTO MPO30POCTi Ta Mi3BITHOCTI, a TAKOXX PO3BUTOK IHCTUTYLiIHO]

CIIPOMO>KHOCTI 10 BUKOPUCTAaHHS HETPaIULiHHIX MOHETAPHUX iHCTPYMEHTIB y KpU30BUX YMOBAX.

2. The dissertation is devoted to the study of the effectiveness of monetary policy under conditions of economic
instability in Ukraine and the development of proposals to enhance its efficiency in the current environment. The
research deepens the understanding of the functioning of the monetary policy transmission mechanism in the
domestic economy and offers a set of practical recommendations that can be used in decision-making by the
central bank - particularly regarding the adaptation of the monetary strategy to external shocks and the formation
of anti-crisis tools. The economic essence, objectives, and functional aspects of monetary policy as a component of
the state’s macroeconomic policy are defined. A classification of monetary instruments is provided, and the
evolution of scientific approaches to the role and functions of monetary policy is analyzed. The main theoretical
approaches to assessing the effectiveness of monetary policy are summarized. The study analyzes the stages of
Ukraine's monetary development from the early 1990s to the present, considering the transformation of the money
market, the fight against hyperinflation, the introduction of the national currency, the formation of a monetary



strategy, and the transition to an inflation targeting regime. The transmission mechanism of monetary policy in
Ukraine is examined through the lens of exchange rate, interest rate, and credit channels, and their effectiveness
in influencing key macroeconomic indicators is evaluated. Theoretical approaches to defining the role of the
exchange rate channel as a key element of the monetary policy transmission mechanism in Ukraine are explored.
The interrelations between the exchange rate and other macroeconomic indicators are highlighted. The necessity
of applying vector autoregression (VAR) models for in-depth analysis of complex macroeconomic relationships in
the Ukrainian context is substantiated. As part of the econometric research, VAR models incorporating key
macroeconomic indicators and auxiliary variables are developed. The effectiveness of the exchange rate channel in
Ukraine is assessed. Furthermore, theoretical and methodological approaches to understanding the roles of the
credit and interest rate channels in Ukraine's monetary transmission structure are analyzed, with impulse
response functions constructed for these channels. The key results of the econometric study are summarized,
emphasizing the need to consider the multi-channel nature of monetary transmission when implementing
monetary policy measures in Ukraine. The conclusions drawn can inform the development of an adaptive
monetary policy strategy aimed at enhancing the economy’s resilience to exchange rate and interest rate risks
amid global financial fluctuations. The author proposes a conceptual vision of the functioning of the transmission
mechanism in the domestic economy, considering the factors that affect the speed and completeness of monetary
signal transmission. It is found that the main features of monetary transmission in the national economy are
shaped by a high degree of openness and the limited depth of financial markets, which reduces the overall
effectiveness of monetary policy. Foreign experience in applying monetary policy tools under external shocks -
particularly the COVID-19 pandemic and military conflicts - is generalized, with a focus on the role of non-
traditional instruments such as quantitative easing programs, targeted liquidity provision, and forward guidance.
The study analyzes the cases of the United States, the United Kingdom, the European Union, and Israel. It is
determined that the effectiveness of these instruments lies not only in short-term stabilization of financial markets
but also in stimulating economic activity under uncertainty. Their adaptation in Ukraine is justified as part of the
anti-crisis toolkit of monetary policy during wartime and the post-COVID economic transformation. The crucial
role of institutional support in shaping effective monetary policy is established. It is proven that the independence,
transparency, accountability, and communication capacity of the central bank are essential preconditions for the
success of monetary actions. The evolution of the legislative framework governing the National Bank of Ukraine is
analyzed, and institutional barriers undermining trust in its decisions are identified. Recommendations are made
to strengthen the institutional environment through harmonization with European standards, reduction of
political interference, development of strategic communication channels, and enhancement of macroprudential
oversight mechanisms. Proposed measures to improve the effectiveness of the NBU’s monetary policy include
strengthening the central bank's independence, increasing its transparency and accountability, and enhancing
institutional capacity to use non-traditional monetary instruments in times of crisis.
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rOJIOBH pajgu

BiiacHe IIpizBuie Im'sa I1o-6aTbKOBI Kpynka Irop Muxainosu4
TOJIOBYIOYOTO Ha 3acCiaHHi

BignoBigasibHUI 3a MiATOTOBKY ’Kak Onbra BonopumupisHa

00JIiIKOBHX JOKYMEHTIB

PeecTpartop YkpIHTEI



KepiBHuk Bigginy YKpIHTEI, mpo €
BiZITIOBiZaIBHUM 3a peecTpallilo HayKoBoi IOpuenko TeTsHa AHaTosiiBHA

JisiIbHOCTI




