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Pedepar:

1. Incepranifina po60Ta IpUCBIYeHA BUPIMIEHHIO aKTyaJIbHOI HAYKOBOI 3a/1a4i yJIOCKOHAJIEHHS TEOPETUKO~
METOJMYHUX 3acajl YIIPaBJliHHS €KOHOMIYHUMU (IIYKTYyallisIMU MiJ] BIIZIMBOM MOHETAapHOi NOJIiTUKY. Ha OCHOBI
€BOJIIOLIITHOTO aHali3y MOIJIsIiB Ha 3MICT IIOHSTTS «€KOHOMIUHI (JIyKTyallii» B MeXXaX OCHOBHUX HAyKOBUX IIKiJ,
OyJI0 IOBeneHO, 10 3pOCTaHHs piBHA iHTerpauii piHaHCOBUX PUHKIB, MMiTBUIIEHHS YaCTOTH €K30T€HHUX LIOKIB i
MTOCUJIEHHS] MAaKPOEKOHOMIYHOI BOJIATUJIBHOCTI CYIIPOBOKYIOTECS 3pOCTAHHSIM HAyKOBOT'O iHTEpeCy 10 KOHLeMNIii
€KOHOMIYHMX (QJIyKTyalliil. AHali3 3MiCTOBHO-KOHLIENTYaIbHUX MiIXOJiB 10 pO3yMiHHSI €EKOHOMIYHMX (JIyKTyalii Ta
0COOGJIMBOCTEN iX MPOSBY NO3BOJIMB CUCTEMATU3YBaT HAYKOBI MiAX0AM 10 PO3yMiHHS crielndikKu BUHUKHEHHS Ta
dhopM MposiBy eKOHOMIYHMX QIIYKTyalliil 32 POJIIIO TPOIIOBO-KPEAUTHOI IIOJIITUKY, TEXHOJIOTIN, CYyKYIIHOTO IIOIIUTY,
Ilep>KaBHUX iHCTUTYL Ta BUOKPEMJIEHO KJIACUYHUI Ta KeMHCIaHChKUI MiAX0U, TEOpilo peasbHUX 6i3HeC-LUKIIiB,
MOHETapHUH, aBCTPiMICbKUI Ta KOMIIIEKCHUH minxoau. OfHielo i3 XapakTepHUX OCOOJIMBOCTEN €KOHOMIYHUX
(iyKTyaliil BU3HaUY€HO BiZJICYTHICTb OJJHO3HAYHOTO PO3YMiHHS iX POJIi B EKOHOMIYHOMY PO3BUTKY KpaiHU. 3 OHOTO

00Ky, BOHU CTBOPIOIOTh 3HAUHI BUKJIMKU [1JIs1 3a6€e3Ie4eHHs Ta MigTPUMaHHS CTabiIbHOCTi eKOHOMIYHOI cucTeMH,



CIIPUYMHSIOYY Nepiofu pelecii, 3pocTanHs 6e3po6iTTs, iHpIALiTHOrO TUCKY Ta (piHAaHCOBOI HECTAOIIBHOCTI, a 3
iHIIOrO0 60KY, BUKOHYIOTh (DYHKILIO afanTallii eKOHOMIYHOI CUCTEeMH [0 3MiH BHYTPIIIHBOTO Ta 30BHIIIHBOTO
CEpEeNoBUIIA, CIIPUSIIOYY NIEPEPO3IIOINY PECYPCiB, PO3BUTKY iHHOBALLl Ta afanTalii EKOHOMIYHOI CUCTEMU [0
HOBUX YMOB. YJOCKOHAJIEHO KPUTEPia/IbHY 0623y Kiacudikalii eKOHOMIYHUX (IIyKTyalill 3a IPUYUHHO-
IeTePMIHOBAHOIO O3HAKOIO (LMKJIiUHi, CE30HHI, CTPYKTYpPHi), 4aCOBUM rOPU30HTOM (KOPOTKO-, CEPEIHbO- Ta
IIOBrOCTPOKOBI), aMILIITY 1010 KOJIMBAaHb (MiKpO- M€30-, Ta MaKPOLMKJIN), IPUYMHAMU BUHUKHEHHS (€HI0TeHHi Ta
€K30T€HHI), reorpaiyHuM OXOIJIEHHSIM (JIOKaJbHi, perioHasbHi Ta r7100abHi), HaC/liKaMy BIUIMBY (€EKOHOMIiYHi
iMIyJIbCH, €KOHOMIYHI IOKK Ta KOMOIHOBaHI KOJIMBaHHS). Ha OCHOBI aHasi3y 4yTJIMBOCTI iHIUKATOPiB MOHETAPHO]
IIOJIITUKY [IO LIOKiB €KOHOMIYHUMX (JIYKTyalliil JOBEIeHO CYTTEBY 3aJIe’KHICTh iIHCTPYMEHTIB MOHETAPHOI OJIITUKU
Bifl eKOHOMIiYHOi HecTabinbHOCTI. Halibinbim yyTauBrMuy 1o mokKiB BBIT Ta iHeKCYy CIIOXKMBYMX BUTPAT HA OOHY
0co0y BU3HAUEHO CTaBKU 32 KPEAUTAMM PE3UEHTIB Y HalliOHAJIBHIN BaoTi. [JoBEJE€HO, M0 301/IbIIEeHHS y4acThb
HaceJIeHHs1 B po6ouill crjli IPpU3BOAUTD [0 3POCTAHHS €KOHOMIYHOI akTUBHOCTI B KpaiHi, 3MEHILy€e PU3UK
HEMOBEPHEHHS KPEJIUTIB Ta CYIPOBOJKYETHCS 3HKEHHSIM KPEeIUTHOI cTaBKu. [ligBuieHHs iHgeKcy GOHI0BOro
PHMHKY, CIIO)KMBUYMX BUTPAT Ta IPOMUCIIOBOTO BUPOOHUIITBA IPU3BOAUTD [0 3HWKEHHS] KPEJUTHOI CTaBKU. Takum
YMHOM, 3pOCTaHHSI €KOHOMIKH, IO CYNIPOBOIKYETbCS 3DOCTAHHSIM IIPOMUCIIOBOTO BUPOOHUIITBA Ta MiJBUIEHHSIM
CIIOKMBYMX BUTPAT J03BOJIsI€ 6aHKaM 3HIDKYBATH CTaBKU 3a ONepalisiMu KpeauTyBaHHS. [I[poBeeHO NOPiBHAIbHUN
aHasli3 MOHeTapHUX PEKMMIB B YIIPaBJliHHI EKOHOMIYHUMU (QJIYKTYyallisiMi, BU3HAYEHO iX TlepeBaru i HeJoJliKy,
OOI'PYHTOBAHO BIUIMB Ha €KOHOMI4Hi (uryKTyaLii. JIoCIiIpKeHO BIIJIMB TapreTyBaHHs iHQIIALil HA eKOHOMIYHI
¢daykTyalii, BU3HauY€HO 0ro nepesaru sk 6a30Boi cTpaTerii cTabinisauiiHoi MoliTUKU. 3po6J1eHO BUCHOBOK IIPO TE,
110 TapreTyBaHHs iHQIIL{i cripyrsie 3MeHIIeHHI0 HEBU3HAYEHOCTI Ha (PiHaHCOBUX PUHKAaX Ta MiABUILEHHIO JOBipU 1O
MOHETApHOI NOJIITUKY LJEHTPAJIbHOr0 OaHKY, [03BOJIsIE 6iblll €(DEKTUBHO YIPABJISITH OYiKyBaHHSIMU €KOHOMIUHUX
areHTiB, CIIpYA€E afanTauii CUCTEMHU 0 YMOB Pi3HUX TUIIIB €KOHOMIK. JJOCIIiIpKeHO BIIJIMB ajarTalii TapreTyBaHHs
iHdanii 1o yMOB Pi3HUX TUIIIB €KOHOMIK (3 PO3BMHYTHMU PMHKAMHU, NTepexinHUMI eKOHOMIKaMu) Ha 110ro
PEe3yJIbTAaTUBHICTb Ta MOXKJIMBICTD iHTErpanii iHmux iHCTPYMEHTIB MOHETAPHOI ITOJIITUKY, TAKUX SIK BAJIIOTHI
iHTepBeHLii a60 yNpaBJliHHA BilCOTKOBUMU CTaBKaMU. YIOCKOHAJIEHO iIHCTPYMEHTApill MOHETAPHOTO PEryJII0BaHHS
€KOHOMIYHMX (IIyKTYyalliil, IKUi1 epefdadae BpaXyBaHHS XapaKTepy, TPMBAJIOCTI Ta Tully GpayKryauiil. e
IIO3BOJIMTH OINTHMIi3yBaTH BIJIUB MOHETAPHOI IIOJIiITUKA HA €KOHOMIYHUI LMKJI, 320€3I1e4YNUTH CTilKICTh 10 CE30HHUX
KOJIMBaHb, CBOEYACHO pPearyBaTu Ha CTPYKTYPHI 3MiHM Ta MOKOBi ¢uykTyauii. Tak, y ¢pasax nimHeceHHs, pelecii uu
Ierpecii KJII0YOBUMHU 3aX0AAMU MaIOTh OYyTU KOHTPOJIb iH(IISLI], CTUMY/IIOBAaHHSI €EKOHOMIYHOI aKTUBHOCTI 260
nporuisa gedsaniiHuM Ipouecam MJISXOM PEeryJyloBaHHS IIPOLIEHTHUX CTaBOK, PE3ePBHUX BUMOT i onepariil Ha
BiIKDUTOMY PUHKY.

2. The dissertation is devoted to solving the urgent scientific task of improving the theoretical and methodological
foundations of managing economic fluctuations under the influence of monetary policy. Based on the evolutionary
analysis of views on the content of the concept of “economic fluctuations” within the main scientific schools, it is
proved that the growing level of integration of financial markets, the increasing frequency of exogenous shocks
and the growing macroeconomic volatility are accompanied by a growing scientific interest in the concept of
economic fluctuations. An analysis of the content and conceptual approaches to understanding economic
fluctuations and the peculiarities of their manifestation has allowed the author to systematize scientific
approaches to understanding the specifics of the emergence and forms of manifestation of economic fluctuations
by the role of monetary policy, technology, aggregate demand, and government institutions, and to distinguish
between the classical and Keynesian approaches, the theory of real business cycles, monetary, Austrian, and
integrated approaches. One of the characteristic features of economic fluctuations is the lack of an unambiguous
understanding of their role in the country's economic development. On the one hand, they pose significant
challenges to ensuring and maintaining the stability of the economic system, causing periods of recession, rising
unemployment, inflationary pressures and financial instability, and on the other hand, they serve to adapt the
economic system to changes in the internal and external environment, facilitating the redistribution of resources,
the development of innovations and the adaptation of the economic system to new conditions. The criterion base
for classifying economic fluctuations by causal and deterministic features (cyclical, seasonal, structural), time



horizon (short-, medium-, and long-term), amplitude of fluctuations (micro-, meso-, and macro-cycles), causes of
occurrence (endogenous and exogenous), geographical coverage (local, regional, and global), and consequences of
impact (economic impulses, economic shocks, and combined fluctuations) has been improved. Based on the
analysis of the sensitivity of monetary policy indicators to economic fluctuations, the author proves that monetary
policy instruments are significantly dependent on economic instability. The most sensitive to the shocks of GDP
and the consumer expenditure per capita index are the interest rates on loans to residents in the national
currency. It is proved that an increase in labor force participation leads to an increase in economic activity in the
country, reduces the risk of loan default, and is accompanied by a decrease in the loan rate. An increase in the
stock market index, consumer spending, and industrial production leads to a decrease in the lending rate. Thus,
economic growth, accompanied by an increase in industrial production and higher consumer spending, allows
banks to reduce lending rates. A comparative analysis of monetary regimes in the management of economic
fluctuations is carried out, their advantages and disadvantages are identified, and their impact on economic
fluctuations is substantiated. The influence of inflation targeting on economic fluctuations is studied, its
advantages as a basic strategy of stabilization policy are determined. It is concluded that inflation targeting helps
to reduce uncertainty in financial markets and increase confidence in the monetary policy of the central bank,
allows for more effective management of expectations of economic agents, and facilitates the adaptation of the
system to the conditions of different types of economies. The impact of adapting inflation targeting to the
conditions of different types of economies (developed markets, transition economies) on its effectiveness and the
possibility of integrating other monetary policy instruments, such as foreign exchange interventions or interest
rate management, is investigated. The tools for monetary regulation of economic fluctuations have been improved
to take into account the nature, duration, and type of fluctuations. This will help optimize the impact of monetary
policy on the economic cycle, ensure resilience to seasonal fluctuations, and respond in a timely manner to
structural changes and shock fluctuations. Thus, in the phases of recovery, recession, or depression, the key
measures should be to control inflation, stimulate economic activity, or counteract deflationary processes by

regulating interest rates, reserve requirements, and open market operations.
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