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Pedepar:

1. Incepraujiiina po60Ta IpUCBIY€HA JOCIIKEHHIO €(PEKTUBHOCTI MOHETAPHO] IIOJIiITUKYU B YMOBax HEYyCTaJ€HOCT]
€KOHOMIYHOI cucTeMM B YKpaiHi Ta 0OrpYHTYBaHHIO HANPSIMIB NiJBULIEHH ii [i€eBOCTi B Cy4aCHUX YMOBAX.
Pe3ysibTaTOM JOCTiIKEHHS CTaJIO [IOTTIMOIEHHS PO3yMiHHS 0COOJINBOCTEN (PYHKLIOHYBAHHS TPaHCMIiCiiHOro
MeXaHi3My MOHETapHOI IOJIITUKY Y BITYM3HSIHIN eKOHOMIlli, a TaK0X (POPMYJIIOBaHHS HU3KHU IPAKTUYHUX
PeKOMEeHAiH, sSIKi MOXKyTb OyTY BUKOPUCTaHI Y IPOLieCi yxBaJeHHs PillleHb LIeHTPaJIbHUM 6AHKOM, 30KpEMa
CTOCOBHO aJiaMTallil MOHETAPHOI CTPaTerii B yMOBaX 30BHIIIHIX IIOKIB Ta (POPMYyBaHHSI aHTUKPU30BOTO
iHcTpyMeHTapito. Bu3HauyeHO eKOHOMIYHY CYTHICTh, 3aBAAHHS Ta PYHKLIOHAJIbHI aClIeKTH MOHETAPHOI MOJITUKY SIK
CKJIaJI0BOi MaKpOEKOHOMIYHOI ITOJIITUKY JepKaBu. [IpeacTaBieHo kiacu@ikallilo MOHETAPHUX iHCTPYMEHTIB,

[IPOaHaJIi30BaHO €BOJIOLIiI0 HAYKOBUX IiTXOiB 40 BU3HAUYE€HH4 ii poJii Ta QyHKIiN. Y3araabHEHO OCHOBHI



TEOPETUYHI MiAX0AU [0 aHali3y €(pEeKTMBHOCTI MOHETAPHOI NOJITUKU. [IpoaHani3oBaHO eTarnyu MOHETAPHOTO
PO3BUTKY YKpainu Bif novyatky 1990-x poKiB 10 HalIMX [HIB, 3 ypaxyBaHHIM TpaHcdOpMalLlil IPOIIOBOTr0 PUHKY,
60poTbOM 3 rinepindisiielo, 3aNpoBaI>)KeHHS Hal[iOHaIbHOI BaylloTH, POPMYBaHHSI MOHETApHOI CTpaTerii Ta
nepexoy 4o pexumy iH@sLiiHoro Tapretysanss. [IpoaHanizoBaHO TPAHCMICITHUI MEXaHi3M MOHETaPHO]
TIOJIITUKY Y BITYM3HSIHIN €KOHOMIL 3 IIO3ULIiN BaJIIOTHOTO, IIPOLIEHTHOTO Ta KPELUTHOTO KaHAaJIiB, BU3HAYEHO IXHIO
e(eKTUBHICTb CTOCOBHO BIJIMBY Ha KJIIOYOBI MAKPOEKOHOMIYHI TOKa3HUKU. JJOCiI)KeHO TeOpeTUYHI MiXonu 10
BM3HAUEHHSI POJIi KaHaly OOMiHHOTI'O KypCy SIK OJIHOTO 3 KJIIOUOBUX €JIEMEHTIB TPAHCMIiCIIHOTO MeXaHi3My IpOIIOBO-
KpeJUTHOI NOJITUKY B YKpaiHi. BUOKpeMJIEHO 0COBIMBOCTI B3a€MO3B 513Ky OOMIHHOTO KYpCy Ta iHIINX
MaKpOEKOHOMIYHUX MTOKa3HUKIB. OGIPYHTOBAHO HEOOXIIHICTh 3aCTOCYBAaHHSI BEKTOPHUX aBTOpPErpeciiHuX Mozesnei
IJ151 TTIMOMHHOTO aHasli3y KOMIIJIEKCHUX MAaKPOEKOHOMIYHMX B3a€MO3B'SI3KiB B YKPaiHChKUX peaisx. ¥ mexax
[IPOBEIEHHS €KOHOMETPUYHOTO JOCIIIIPKEHHS T00Yn0oBaHO VAR-Moe1i i3 BKIIIOUEHHSIM KJII0YOBUX
MaKpPOEKOHOMIYHUX [TOKa3HUKIB Ta JONIOMiKHUX 3MiHHUX. O1iHeHO e(eKTUBHICTh KaHay OOMIHHOTO KypcCy B
Ykpaini. OKpiMm 1pOTr0O JOCJIIP)KEHO TEOPETUKO-METOLOJIOTIYHI MiTXOAU 4O BU3SHAYEHHS POJIi KPEIUTHOTO Ta
IIPOLIEHTHOTO KaHaJliB Y CTPYKTYPi MOHeTapHOi TpaHcMicii B Ykpaini Ta no6ysoBaHo (yHKILii iMITyJIbCHOTO BiAryKy
IJ1S1 UMX KaHAJIB. Y3araJbHEHO KJII0YOBi Pe3ysIbTaTy MPOBELEHOrO0 €KOHOMETPUYHOTO JOCJIiIKEHHS Ta MiIKPECIEHO
HeOOXiJIHICTh BpaxyBaHHS 6araToKaHaJIbHOCTI MOHETapHOI TpaHcMicii mpu peasiszaniii 3ax0/1iB rpoLlIOBO-KpeIUTHOI
NOJIiTUKY B YKpaiHi. OTprMaHi BUCHOBKM MOYTb OyTH BUKOPUCTaHI /1711 pO3POOKU aJalTMBHOI CTpaTerii rpomoBo-
KPEOUTHOI OJIITUKY YKpaiHU, CIIPSIMOBAHOI Ha MiABUILEHHS CTIMKOCTI EKOHOMIKM [0 30BHIIIHIX BaJIIOTHUX Ta
IIPOLIEHTHUX PU3UKIB y KOHTEKCTI I7106a/1bHUX (PiHAHCOBUX KOJIMBaHb. 3alIpDOIIOHOBAHO aBTOPChKE GAYeHHS
(YHKIIOHYBaHHS TPAHCMIiCIFIHOTO MEXaHi3My Y BITYM3HSIHIN eKOHOMIlli 3 ypaxyBaHHSIM UYMHHUKIB, 110 BIUIMBAIOTh HA
IIBUAJIKICTb Ta [IOBHOTY II€pPeJadi MOHETAPHUX CUTHAJIB. 3’1COBaHO, 110 KJII0YOBi 0COOINBOCTI MOHETAPHO]
TpaHcMicii B Hal[ioOHaJIbHIY €KOHOMIlli 3yMOBJIEH] BUCOKMM PiBHEM BiIKDUTOCTi €KOHOMIKU Ta 0OMEXEHOIO
rM6uHOI0 (PiHAHCOBUX PUHKIB, 10 3HUXKYE 3arajbHy e(PeKTHUBHICTh MOHETAPHOI IIOJIITUKU. Y3arajbHEeHO
3apyODKHMIE [1OCBiJ, 3aCTOCYBaHHS 3aC00iB MOHETAPHO]I MOJIITUKY B yMOBax 30BHILIHIX MIOKIB — 30KpeMa NaHAeMil
COVID-19 Ta BoeHHUX Aill — i3 BUOKPEMJIEHHSIM POJIi HETPAAULINHAX IHCTPYMEHTIB, TaKUX K [IPOrpaMu
KiJIbKiICHOTO TIOMSIKII€HHS], Li/TbOBE HaJlaHHS JIIKBiTHOCTI Ta niepcrekTuBHe opieHTyBaHHs (forward guidance).
[IpoanamnizoBano, 30kpeMa, nocsin CIIA, Bennkoi bpuranii, kpaiH €sponericekoro Coray Ta I3painto. BusHaueHo,
110 €(PEeKTUBHICTb LIUX iIHCTPYMEHTIB I10JIsIra€e HE JIMIIE B KOPOTKOCTPOKOBIM cTabisnizalii piHaHCOBUX PUHKIB, a 1y
CTMMYJIIOBaHHI €EKOHOMIYHOI aKTMBHOCTI B yMOBaxX HEBU3HAa4Ye€HOCTi. OOIPYHTOBAHO AOLINBHICTD iX afganTauii B
YKpaiHi 5K eIeMeHTiB aHTUKPU30BOTO apCEHATy MOHETAPHOI MOJIiITUKU B YMOBAaXx BilHM Ta IOCTKOBiGHOI
TpaHcopmaliii eKOHOMIKM. BCTaHOBJIEHO KJIIOYOBY POJIb iHCTUTYLIIHOrO 3a0e3l1eueHHs y OpPMYBaHHI e(PeKTHBHOI
MOHETApHOI NOJITUKU. JJOBEAEHO, 10 HE3AJIEXKHICTD, IPO30PICTb, MiA3BITHICTb | KOMYHIKalliiiHA CITPOMOXKHICTb
LIEHTPAJIbHOTO GAHKY € BAKJIMBUMU I1epelyMOBaMU Pe3yIbTaTUBHOCTI MOHETAPHUX 3axoiB. [IpoBeneHo aHami3
eBOJIIoLIi] 3aKoHOIaByoi 6a3u QyHKIioHyBaHHS HanioHasnpHOro 6aHKy YKpaiHu, BUSBJIEHO 6ap’epy iHCTUTYLIIHOTO
XapakTepy, 110 3HWKYIOTh LOBIPY 10 Or0 pillleHb. 3alIPOIIOHOBAHO HANPSIMU 3MILIHEHHS IHCTUTYLIIHOTO
CepelloBHUlIa Yepe3 rapMOHi3alilo 3 €eBPONENChKUMU CTAaHIAPTAaMU, 3MEHIIEHHS MOJIITUYHOTO BTPYYaHHs, PO3BUTOK
KaHaJIiB CTpaTeriyHoi KOMyHiKallii Ta IOCUJIEHHS MEeXaHi3MiB MaKpOIIPYAEHLIHOTO HargAy. 3allpolIOHOBAHO
HalnpsMU MigBUIeHHS ePeKTUBHOCTI MOHeTapHOi noJituku HBY, 30kpemMa: 3MilfTHEHHS He3a/1e>KHOCTi
LIEHTPAJIbHOTO 0aHKYy, MiJBUIIEHHS IOTO NIPO30POCTi Ta MiA3BITHOCTI, @ TAKO>XX PO3BUTOK iHCTUTYLiIIHO]

CIIPOMOJKHOCTI 0 BUKOPUCTaHHS HETPAAULIMHUX MOHETAPHUX IHCTPYMEHTIB y KDU30BUX 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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