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Pedepar:

1. Hacauenko M. 0. MonerapHa noJsitTuka YKpaiHu B yMOBax MakpOeKOHOMIYHOI HecTabinbpHOCTI. — KBasnidikaniiina
HayKoBa Ipalsl Ha IpaBax pyKonucy. Jlucepralis Ha 31,00y TTs1 HAYKOBOTO CTyIeHs fokropa ¢pinocodii y ramysi 07
«YrpaBJiiHHS Ta aIMiHICTPYBaHHsI» 3a cneniasnpHicTio 072 «PiHaHcy, 6aHKIBCbKA CIIPaBa Ta CTPAXyBaHHSI». —
Hanionansuuil yHiBepcuret «Kueso-MorussiHCbKa akageMiss», Kuis, 2023. BaxXMBUM €/1€eMEHTOM YIIPaBJIiHHS
€KOHOMIYHOIO CUCTEMOIO KpPaiHU € IIPOBEIEHHS MOHETAPHOI NIOJIITUKU 3 METOIO PETYJIIOBAHHS I'POIIOBO-KPEAUTHUX
BiJHOCHH, 5IKi CyTT€BO BIUIMBAIOTh Ha PO3BUTOK Oi3HECY Ta oOpoOyT HaceseHHs. B Ykpaini Ta cBiTi 32 ocTaHHE
IecATHPiuds CIIOCTEPIraeThCs 3apOBaAKEHHS Gi/IbII S)KOPCTKUX MOHETAPHUX 3aX0[iB y 3B’513KY 3 CyTTEBUM
3POCTaHHSIM BOJIATUJIBHOCTI MaKpPOEKOHOMIUHHMX [TOKa3HUKIB Ta MifBUILIEHHSIM PiBHS I7106a71bHOI HEBU3HAYEHOCTI.
Came TOMY HEOOXiTHMM IIOCTA€ TEOPETUYHO-METO0JIOTiYHE OOIPYHTYBAHHSI [IPOBEJIEHHSI MOHETaPHOI IIOJIITUKY B
YKpaiHi B yMOBax KPM30BHUX SIBUIL, MAKPOEKOHOMIYHOI AecTabisizallii, ToOBHOMACIITA0HOI pOCiCbKO-YKPAiHChKO]
BillHM, HELOCTATHOCTI (piHAHCYBaHHSI Ta CTPYKTYpHUX pedOPM, 3 ypaxyBaHHSIM Pi3HUX CLieHapiiB MaiilbyTHbOTO

PO3BUTKY NOJil. BusHaueHHs epeKTUBHUX KOMOIHAIIill MOHETapHUX IHCTPYMEHTIB 117151 3HWDKEHHSI HeraTUBHUX Ta



PYIHIBHMX HAaCJIiIKiB MAKPOEKOHOMIUHOI HECTabiIbHOCTI, @ TAKO>K TIOBEPHEHHS 0O €EKOHOMIYHOTO 3pOCTAHHS €
KJIFOUOBUM CTPATETiYHUM 3aBIAHHSM [IepP>KaBHOI MakpodiHaHcoBoi mosiTuku. O6'€KTOM TOCiIKEHHS
IYicepTaLifiHOi poOOTH € MOHETapHa MOJIiTUKA Y 1ePioJy MaKpPOEKOHOMIYHOI HECTabiIbHOCTI Ta MifBULIEHUX
pu3uKiB. [IpegmMeTomM ocimkKeHHs AucepTaliliHoi po60TU € TEOPETUYHI Ta METO/0JIOTIYHI aCIIEKTH, a TAKOX
E€MIIIPMYHUI aHaJli3 BIUIMBY MAaKPOEKOHOMIYHMX Ta 30BHIIIHIX PU3UKIB Ha IPOBELEHHS MOHETAPHOI ITOJIITUKYU B
YkpaiHi. BukoHaHHS IOCTaBIeHUX Y AUCEPTAaliliHil po6OoTi 3aBAaHb 06YMOBUJIO BUKOPUCTAHHSI 3arajIbHOHAYKOBUX
Ta CIeLiaJIbHUX TEOPETUYHO-METO0JIOTIYHMX METO/IB IPOBEJEHHS OCiIKEHHS], @ TAKOK METO/iB EKOHOMIKO-
MaTeMaTU4YHOTO MOZEI0BaHHS. [HOpMaLiiiHOIO 623010 AUCEPTAaLlii € Ipalli yKpPaiHCbKUX Ta iIHO3€MHUX HAYKOBLIiB,
3aKOHO/IaByi, HOpMATUBHi akTH, odililiHi MaTepianu Ta cratuctuyHi 6a3u HBY, MB®, [lep>xaBHoi ciyxou
CTaTUCTUKU YKpaiHu Ta iH1i pecypcu. Y Mpoueci AOCIiIpKeHHSs 6yJI0 po3p0o06JIeHO aBTOPChKU KOMITJIEKC
B32€MO/ONIOBHIOIOYMX JUHAMIYHAX MaKPOMOJieslel YKPaiHChbKOI EKOHOMIKY Ha OCHOBi CUCTEMU CUMYJIbTAaTUBHUX
PIBHSHb 3 MEXaHI3MOM KOPETYBaHHS IOMUJIKY Ta BEKTOPHUX aBTOPETPECIMHUX Moesieil MapKiBCbKUX IIPOLECIB 3
nepeMuKadamu Jijis OLiHKY e(peKTUBHOCTI MOHETapHOI IIOJIITUKY Y YaCu MaKpPOEKOHOMIUHOI HeCcTabiibHOCTI,
KPM30BUX SIBUIL, TiHi3allii, BiiICbKOBUX MIil1. YIOCKOHAJIEHO METOIOJIOTIYHI MMiIX041 0O IPOBEAEHHS CLIEHAPHOTO
aHaJli3y BIIMBY PU3UKIB Ha IIPOBAJKEHHS MOHETAPHOI MOJIITUKY YKpaiHy. PO3IMINpEHO MaIly pU3KKIB il
IecTabinizyrounx pakTopiB po3pobsieHy Ha OCHOBI Pi3HUX THUIIB CLIEHAPHOTO aHasli3y 32 OLiHEHOI0 aBTOPCHKOIO
IAHAMIYHOIO MAaKpPOMOJEJUIIO YKPAiHU 3 MEXaHI3MOM KOPETyBaHHS [IOMWJIKU. Y3araJabHEHO METOAM OLIiHIOBAaHHS
IieBOCTi KaHaJliB MOHETAPHOI TPAHCMiCii B yMOBax MiJiBUIIEHUX PU3UKIB Ta BilICbKOBUX [ill HA OCHOBI pO3p00JI€HNX
MapkiBCbKUX BEKTOPHUX aBTOPETPECIMHUX MOLEJIEN 31 3MIHOIO PEXMMIB. PO3MMPEHO Migxoau mon0 OLiHKY Ta
PO3KPUTTSI CYTHOCTI ANHAMIKU iHQIIALIMHIX 04iKyBaHb 332 YMOB JIOMiHYBaHHS KDU30BUX 1epioiiB Ha 6a3i
MapKiBCbKUX MOJIeJIel 3 IEPEMUKAHHSIM PEXUMIB BOJIATUIBHOCTI. JlicTany NoAaIbLIIOro PO3BUTKY MiAXOAU 1O
BU3HA4YEHHSI OCHOBHUX [1€CTabii3y0unx (PaKTOPIB, 110 BIVIMBAIOTh HA €(PEKTUBHICTb MOHETAPHOI TPAHCMiICI], a
TaKOX OOIPYHTYBaHHS JOAATKOBUX LUISIXIB MigBUIIEeHHS e(peKTUBHOCTI MOHeTapHOi TpaHcMicii. Kpim Toro,
YAOCKOHAJIEHO METOZ0JIOTIUHI Ta IIPAKTUYHI ACIIEKTA BU3HAYEHHS NTPIOPUTETHUX MOHETAPHUX Ta iHCTUTYLIINHUAX
3aXO0/IiB Ha OCHOBI PO3p006JIEHOI KOHLIENTYyaIbHOI CXeMU HeoOXigHUX KpokiB HBY Ta ypsny 3anis peanizatii
e(eKTUBHOI CHilIbHOI B3a€MOY3rO/PKEHOI NOMITUKY. [IpaKTUYHE 3HAUE€HHS OTPMMAHUX PE3YyJIbTATIB MOJISITae y
MO>XJIMBOCTI BUKOPUCTAHHS TEOPETUYHO-METOI0JIOT{YHMX HaIlpallloBaHb Ta PO3PO06JIEHOTO KOMILJIEKCY €KOHOMIKO-
MaTeMaTU4YHUX MOJieJsIel 1711 BUBHAUYEeHHS €(PEKTMBHUX MOHETApPHUX 3aXO0iB 3a peasisallii pi3HUX clieHapiiB
MaKpOeKOHOMIiYHOi gecTtabinizauii. TeopeTnyHi acriekTy, po3pobieHi MeTOHoJIOTiYHi, IPaKTUYHI HiIX0au Ta
PEe3YJIbTaTH NOCTiIKEHHS] BUKOPUCTOBYIOTBCS Y po6OTi LleHTpy couiasbHUX Ta eKOHOMIUHUX HocigkeHb «CASE
Ykpaina» (moBinka N201-06/01,/2023 Bin 06.01.2023 p.), BpaxoBaHi y [isIbHOCTI AKaieMii y6s1iYHO-TIpUBATHOTO
napTtHepcTsa (gosigka N223 /10-2 Big 10.03.2023 p.), yacTkoBO BripoBampkeHi nignpuemctsoM TOB «BopsapTc
dapma» (gosigka N219-03 Big 21.04.2023 p.), a TAKO>XK BUKOPUCTOBYIOTbCS y HAaBYAJIbHOMY ITPOLieCi Ha 6aKalaBPChKiil
Ta MaricTepcbkux nporpamax ¢akyabTeTy eKOHOMIYHMX HayK HarjioHansHoro yHiBepcurety «KueBo-MorussHcbKa

akageMis» (moBinka Bim 08.12.2022).

2. Nasachenko M. Yu. Monetary Policy of Ukraine in the Conditions of Macroeconomic Instability. - Manuscript.
Dissertation for obtaining a degree of Doctor of Philosophy in the field of study 07 Management and
administration in speciality 072 Finance, Banking and Insurance. - National University of Kyiv-Mohyla Academy,
Kyiv, 2023. Monetary policy is vital for managing a country's economic system, affecting business and population
well-being. Over the past decade, more stringent monetary measures globally and in Ukraine have addressed
increased macroeconomic volatility and global uncertainty. It is crucial to justify theoretical and methodological
aspects of conducting monetary policy in Ukraine amidst crises, macroeconomic destabilization, a full-scale
Russo-Ukrainian war, funding challenges, and structural reforms, considering various future scenarios. Ensuring
effective monetary measures to counter the effects of macroeconomic instability and stimulate economic growth
is a key goal of state macrofinancial policy. In the last decade, globally and in Ukraine, there has been an increased
adoption of rigorous monetary measures due to heightened macroeconomic volatility and global uncertainty.
Therefore, there is a critical need for theoretical and methodological justification for conducting monetary policy
in Ukraine amidst crises, macroeconomic destabilization, a full-scale Russo-Ukrainian war, funding challenges, and



structural reforms, considering various future scenarios. The object of research is monetary policy during periods
of macroeconomic instability and elevated risks. The subject of research includes theoretical and methodological
aspects, as well as empirical analysis of the impact of macroeconomic and external risks on the implementation of
monetary policy in Ukraine. The accomplishment of the tasks outlined in the dissertation work necessitated the
utilization of interdisciplinary and specialized theoretical and methodological research methods, as well as
methods of economic-mathematical modeling. The information foundation of the dissertation comprises the
works of Ukrainian and foreign scholars, legislative and normative acts, official materials, and statistical databases
from the NBU, the IMF, the State Statistics Service of Ukraine, and other resources. During the research process,
an original complex of complementary dynamic macroeconomic models for the Ukrainian economy was
developed. This complex is based on a system of simultaneous equations with an error correction mechanism and
vector autoregressive models of Markov processes with switches. It was designed to assess the effectiveness of
monetary policy during periods of macroeconomic instability, crises, shadow economy dynamics, and military
actions. Methodological approaches for scenario analysis of risk impact on monetary policy in Ukraine have been
refined. The risk map, developed from various scenario analyses using the author's dynamic macroeconomic
model, now includes destabilizing factors. Generalized methods assess monetary transmission channel
effectiveness during heightened risks, using Markov vector autoregressive models with regime switches.
Approaches to evaluating inflation expectations in crisis periods have expanded with Markov models and regime-
switching volatility. Further developments include identifying destabilizing factors, justifying measures to enhance
monetary transmission efficiency, and refining priority monetary and institutional actions based on a conceptual
scheme for coordinated policy by the NBU and the government. The practical value of the results lies in utilizing
theoretical-methodological developments and economic-mathematical models to identify effective monetary
measures in different scenarios of macroeconomic destabilization. Theoretical, methodological, and practical
insights derived from the research are actively influencing the work of the Center for Social and Economic
Research «CASE Ukraine» (Ref. No. 01-06 /01,/2023; 06.01.2023), the activities of the Academy of Public-Private
Partnership (Ref. No. 23 /10-2; 10.03.2023), and have found partial implementation by LLC «Vorwarts Pharma» (Ref.
No. 19-03; 21.04.2023). Furthermore, they are used in the educational process in the bachelor's and master's
programs at the Faculty of Economics at the NaUKMA (Ref. dated 08.12.2022).
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