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Hucepramiitna po6ota Ha 3M00yTTS CTyImeHs AokTopa ¢inocodii 3a
crietianpHicTIO 051 «ExoHOMIKay (Tanty3b 3HaHB 05 «ColriaibHi Ta MOBEIIHKOBI
Hayku»). JIbBIBCbKUI HaIllOHAIBHUN YHIBepcUTET iMeHi IBana dpanka, JIbBIB,
2025.

Hucepraniitna po0oTa MNpUCBAYEHA JOCIIDKCHHIO  e()EKTHUBHOCTI
MOHETAPHOI NOJIITUKU B YMOBAaX HEYCTAJIEHOCTI EKOHOMIYHOI CUCTEMU B Y KpaiHi
Ta OOTPYHTYBAHHIO HAIpsIMIB MIABUIIEHHS ii J1€BOCTI B Cy4aCHUX YMOBax.
Pe3ynapTaTtoM AOCHIIKEHHS CTajll0 MOMIMOJEHHA PO3YMIHHS OCOOJIMBOCTEN
(YHKLIOHYBaHHS TPAHCMICIMHOIO MEXaHI3My MOHETApHOI TOJITUKH Y
BITYM3HSHIA EKOHOMIIll, a TakKoX (OPMYJIOBAaHHS HUBKUA MPAKTUYHUX
pEeKOMEHJalli, SKI MOXKYTh OyTH BHUKOPUCTaHI y MPOIEC] YXBaJEHHS PIIIEHb
LEHTpPAJIbHUM OaHKOM, 30KpeMa CTOCOBHO ajamnTalii MOHETapHOi cTpaTerii B
yMOBaX 30BHIIIHIX ITOKIB Ta (HOPMYyBaHHS aHTUKPHU30BOTO IHCTPYMEHTAPIIO.

Bu3HaueHO €KOHOMIYHY CYTHICTb, 3aBAaHHS Ta (DYHKI[IOHAJIbHI aClEeKTU
MOHETApHOI TOJITUKU SK CKJIaJ0BOI MaKpOECKOHOMIYHOI TOJITUKUA JEp>KaBH.
[IpeacraBneno kimacu@ikaiilo MOHETAPHUX IHCTPYMEHTIB, IMPOAHATI30BaAHO
€BOJIIOIIII0 HAYKOBUX MIAXO/I1B 10 BU3HAYEHHS 11 poJi Ta QYHKI[INA. ¥Y3arajibHEHO
OCHOBHI TEOPETUYHI M1IXOIHU JIO aHaJ3y €()EKTUBHOCTI MOHETAPHOI MOJIITUKH.

BcranoBiieHo, 110 B yMOBax HeCTaOUIbHOTO cepenoBuila €(heKTHUBHICTh
MOHETApHOI MOJITUKA 3HAYHOI MIpOI0 3aJ€KHUTh BiJl HAsSBHOCTI YCTaJI€HOIrO
THCTUTYILIHHOTO CepeOBUILA, THYYKOCTI TPAHCMICITHOTO MeXaH13My, yCHIIIHO1
KoopAuHaIli 3 (iCKaIbHOI MOJITUKOI Ta HAJIEKHOI JIOBIPU A0 LEHTPAIBHOTO
Oanky. [lokazaHo, 1m0 KJIaCHYHI IHCTPYMEHTH MOHETAPHOI MOJIITUKU 3HAYHOIO

MIpOIO BTPA4yarOTh CBOIO €(PEKTUBHICTh y KPU30BI MEPIOIH, HATOMICTh 3POCTAE



3HaYeHHS HETPAAMLINHUX I1HCTPYMEHTIB Ta €(QEKTUBHOI KOMYHIKAIIMHOT
MOJITUKH I[ICHTPAIHHOTO OaHKY.

[IpoananizoBaHO eTalmi MOHETApPHOTO PO3BUTKY YKpaiHW BijJ MOYATKY
1990-x pokiB 10 HAIINX JIHIB, 3 ypaxyBaHHIM TpaHCc(OpMallii TPOIIOBOTO PUHKY,
00opoTEOM 3 TiNepiHQIALIED, 3alpOBaPKEHHS  HAIIOHAIBHOI  BaJIIOTH,
(dopMyBaHHS MOHETapHOI CTpaTerii Ta Mepexoay A0 PexuMy 1H(IALIHHOTO
TapreTyBaHHs. BcraHoBieHo, mo 3MmiHa cTpaterii HarioHambHOro OaHKy
Ykpainu BiANOBIa1a BUKJIUKAM OKPEMHX MEP10JIiB: Bl CTAOII3aIIiHUX 3aX0/11B
710 BIIPOBAKEHHSI THYYKOTO OOMIHHOI'O KypCy Ta Y3TOJUKEHOI KOMYHIKAI[IHHO1
noyiTuku. OKpEeCIeHo BIUIMB 30BHINIHIX IIOKIB, J0Japu3allii Ta IHCTUTYIIHHOI
HEYCTAJICHOCTI Ha €(QEeKTUBHICTh peajizalii MOHETapHOi MOJITUKH B pI3HI
nepioJid PO3BUTKY HAIIOHAIBHOI €KOHOMIKH.

[IpoanainizoBaHO TpPAaHCMICIHHUN MEXaHI3M MOHETApHOI TOJITUKH Y
BITUM3HSIHIA €KOHOMIIl 3 TMO3UIIA BallOTHOTO, MPOLEHTHOTO Ta KPEIUTHOTO
KaHaJliB, BHM3HAYEHO iXHIO €(EKTUBHICTH CTOCOBHO BIUIMBY Ha KIJIIOYOBI
MaKpOEKOHOMIYHI TOKa3HUKH. JIOCTIKEHO TEOPETUYHI M1XO0IU JO BU3ZHAYCHHS
poii  KaHaly OOMIHHOTO KypCcy SK OJHOTO 3 KJIIOUYOBHX €JICMEHTIB
TPAHCMICIHHOTO MEXaHI3My TpOIIOBO-KPEIUTHOI TOJITUKKM B  YKpaiHi.
BuokpemiieHO 0cCOOJMBOCTI B3a€EMO3B’SI3Ky OOMIHHOTO KypCcy Ta IHILIUX
MaKpOEKOHOMIYHMX MOKa3HUKiB. OOrpyHTOBaHO HEOOXIAHICTh 3aCTOCYBaHHS
BEKTOPHHUX aBTOPETPECIMHUX MOJENICH I TTMOMHHOTO aHaIi3y KOMIUICKCHHUX
MaKpOEKOHOMIYHUX B32€MO3B’A3KIB B YKPAiHCHKHUX peallisiX.

VY Mexax nmpoBeJeHHS! EKOHOMETPUYHOTO AOCIIHKEHHS 31HCHEHO 301p Ta
nonepeaHio 00poOKy eMmipuyHuX AaHux 3a nepiona 2010-2023 pp. IIposeneno
MPUBEJICHHS YacOBHUX PSIIB 0 OJHOPIIHOI YaCTOTH HIJISXOM IHTEPIIOJIALII Ta
arperyBaHHs, BUKOHAHO KOPUTYBAaHHs HOMIHAJIbHHX MOKAa3HUKIB Ha 1H(IIAIIIIO,
CHUCTEMAaTHU30BaHO CE30HHI KOJIMBAHHS Ta BUIYYEHO TPEHIOBI KOMITOHEHTH. J1is
YHUKHEHHS XMOHO1 1HTeprpeTailii pe3yJbTaTiB MOJICTIOBAHHS JIaH] TIEPEeBIPEHO

Ha CTalllOHAPHICTh 3a 0NOMOTO0 TecTiB [iki—Dynepa.



[ToOynoBano VAR-mozeni 13 BKIIOYEHHSIM KIIFOUOBUX MAaKPOCKOHOMIYHHUX
MOKA3HHUKIB Ta JOMOMDKHUX 3MIHHMX. OOpaHO ONTHUMalbHY KUIBKICThH JIariB
MOJieTll Ha OCHOBI 1H(GOpPMaIIHHUX KPUTEPIiB Ta MEPEBIPEHO CTIMKICTH MOAEI
gyepe3 aHalli3 KOPEHIB XapaKTePUCTHUYHOTO TosiHoMa. [1oOyaoBaHO iMITYyIhCHI
GbyHKIIT BIATYKY Ta iXH1 JOBIpYl IHTEPBAIH, IO JAJIO 3MOTY BUSBUTH YacOBI
3aTpUMKM  Ta MacmTa® mepedadl MOHETapHUX IIOKIB Ha  peajbHi
MaKpOEKOHOMIYH1 MOKa3HUKHU.

OnineHo epeKTUBHICTh KaHATYy OOMIHHOTO KypCy Uepe3 AeTallbHUN aHai3
IMITyJIbCHUX (DYHKIIIH BIATYKY JUIsl KOSKHOI HOT0 JIJaHKU. BCTaHOBIIEHO JOCTATHIO
e(eKTUBHICTh Mepesayli MOHETAPHUX CUTHAIIB yepe3 led kaHail. 3adikcoBaHO
ACUMETPII0 MEPEHECEHHs] CUTHAITY BIJ 3MIH y o0OcArax €KCrnopry 10 1H(IIALIi:
3pOCTaHHS YUCTOTO €KCIOPTy Mae AeuIsiiHui epeKT y KOPOTKOCTPOKOBOMY
nepioi. 3po0JIeHO BUCHOBOK MPO BaXIJIMBY POJIb OCOOJIMBOCTEN YKpaiHCBKOI
€KCIIOPTHOI CTPYKTYpHU y (PYHKIIOHYBaHHI1 KaHAITy OOMIHHOTO KypCy.

JlochiKeHO TeOopeTUKO-METOAOIOTIUHI MIAX0AU A0 BU3HAYEHHS POJIl
KPEIUTHOrO Ta MPOLEHTHOIO KaHANIB y CTPYKTYpl MOHETapHOi TpaHCMIicCli B
VYkpaini. BuokpemieHo BUCOKUI piBEHb J0Japu3alili eKOHOMIKH, HEJOCTATHIO
rMOVHY (piHAHCOBUX PUHKIB Ta 3aJICKHICTD B1Jl 30BHIIIHIX (DIHAHCOBHUX MOTOKIB
AK KII0OYOB1 OOMEKEHHS 11 QyHKIIOHYBAaHHS LIUX KaHAJIB.

[IpoBeneHo aHasi3 MPOIIEHTHOTO KaHATTy TPAHCMICli MOHETapHOT MOTITHKA
3 BUKOpUCTaHHAM VAR-mozneni. O1iHeHO peakiliro 3MIHHUX Ha MIOKUA OOJI1KOBOT
CTaBKM B MeEXaX KOXKHOI 13 JJAHOK HasSBHOIO KaHally. BHSBIEHO BIJACYTHICTb
€(EeKTUBHOCTI TPOLIEHTHOTO KaHaly Y JOBTOCTPOKOBIH  MEPCHEKTUBI.
BuokpemiieHO poib CTPYKTYpPHUX 0OMEXEHb Y (DyHKIIOHYBaHHI KaHaIy.

3niiiCHEHO  MOJENIOBaHHA  (DYHKI[IOHYBaHHS  KPEAMTHOIO  KaHally
TPAHCMICIHHOTO MeXaHi3My. BusiBIeHO 3Ha4HI 4acOBi 3aTPUMKH y TIEpEHECEHH]
3MiH B 00csirax pe3epBiB KOMEpPIIMHUX OaHKIB Ha OOCATH KpeAUTYBaHHS.
BcranoBieHo HM3BKY €(DEKTHBHICTh KaHally, HMOBIPHO, Yepe3 HU3bKY YacTKY

1HBECTULIITHOTO KPEIUTYBaHHA Y 3aralbHOMY 00Cs31 HaJJaHUX KPEJIUTIB.



Hamano mpakTuyHi pekoMeHmaIlii Moo MiABUIICHHS €(QEeKTUBHOCTI
TPaHCMICIHHOTO MEXaHi3My: 30KpeMa, 3alpOIMIOHOBAHO MOM’SIKIIEHHS BaJIIOTHOT
nonitTukun HamionansHoro OGaHky YKpaiHM 3a/uisi 3aKpiIUICHHS MOHETapHO1
TpaHCMICIi depe3 KaHaim OOMIHHOTO Kypcy. J[omaTkoBO HamaHO peKOMEHmAIlii
1010 PO3UIMPEHHS MACIITa0y BUKOPUCTAHHS BepOaIbHUX IHTEPBEHIIIM 3 METOIO
MOCUJICHHS BIUIMBY Ha OYIKyBaHHS €KOHOMIYHHX areHTIB.

VY3aranpHEeHO KIIOYOBI pe3yibTaTH MPOBEACHOTO EKOHOMETPUYHOIO
JOCIIDKCHHST Ta MiAKPECAeHO HEOOXITHICTh BpaxXyBaHHS OaraTOKaHAJIBHOCTI
MOHETAPHOI TPaHCMICIi MpU peaizallii 3axX0/11B IPOIIOBO-KPEAUTHOI MOJTITUKUA B
VYkpaini. OTpuMaHi BUCHOBKH MOXYTh OYyTH BHUKOPHUCTaHI JJIsI PO3POOKHU
aJanTUBHOI CTpATErii IPOIIOBO-KPEIUTHOT MOJMITUKUA YKpaiHU, CIIPSIMOBAHOI Ha
MJBULIEHHS. CTIHKOCTI €KOHOMIKHM JI0 30BHIIIHIX BAJIOTHUX Ta MPOIEHTHUX
PHUBHKIB Y KOHTEKCTI TNI00aIbHUX (DIHAHCOBUX KOJIMBAHb.

3anponoHOBaHO aBTOPChbKE OaueHHsA (PYHKIIOHYBaHHS TPaHCMICIHHOTO
MEXaHI3My Y BITUU3HSHIA €KOHOMIII 3 YpaXyBaHHIM YUHHUKIB, 110 BIUIMBAIOThH
Ha IIBUIKICTb Ta MOBHOTY Mepefadyl MOHETAPHUX CUTHAIIB. 3’SICOBAHO, IO
KJIFOYOBl OCOOJIMBOCTI MOHETApHOI TpaHCMICIi B HaIllOHAJIbHIN EKOHOMIII
3YMOBJICHI BUCOKUM PIBHEM BIJIKPUTOCTI €KOHOMIKH Ta 0OMEKEHOI0 TITMOMHOIO
(1HaHCOBUX PUHKIB, IO 3HIXKYE 3arajibHy €(PEeKTUBHICTH MOHETAPHOI MOJITHKH.

[IpoBeneno emmipuyHUil aHali3 MeXi e(heKTUBHOCTI MOHETAPHOT MOTITHKA
B YKpaiHi Ha OCHOBI pO3paxOBaHUX PIBHIB JAUCHEpPCli  KIIOYOBUX
MaKpOEKOHOMIYHUX NTOKa3HMKIB. BUsBIIEHO BITHOCHY €(DEKTUBHICTh MOHETAPHOT
nonituku B nepiogu 2010-2014 pp. ta 2018-2022 pp. Bigznaueno ycmimHy
peakuito HarionanpHoro 0aHKy Ha WIIOK MaHJEMIii KOpPOHaBIpyCy, a TaKOX
IPOJIEMOHCTPOBAHO HAOJIMKEHHSI PIBHIB JUCHEPCii OCHOBHUX MOKAa3HUKIB O
TEOPETUYHOT MEX1 €(PEKTUBHOCTI B LI€H MEPIO/I.

V3aranpbHeHO 3apyODKHMM JOCBIJI 3aCTOCYBaHHSI 3ac00iB MOHETapHOI
MOJITUKKM B YMOBax 3OBHIMIHIX MIOKIB — 30kpema manaemii COVID-19 Ta

BOEHHUX JII — 13 BUOKPEMJICHHSIM POJIi HETPAAULIIMHUX IHCTPYMEHTIB, TAKUX SIK



MporpaMu  KIJIBKICHOTO TOM’SIKIICHHS, IJIbOBE HaJaHHS JIKBIAHOCTI Ta
NepCrieKTUBHE OpieHTyBaHHA (forward guidance). IlpoananizoBaHo, 30Kpema,
nocein CHIA, Benukoi bpuranii, kpain €Bponeiicbkoro Coro3y Ta I[3painto.
Busznaueno, mo eQeKTUBHICTh IUX IHCTPYMEHTIB TMOJSrae HE JHIIE B
KOPOTKOCTPOKOBIM cTabimizarii (iHaHCOBMX PHUHKIB, a W y CTUMYJIIOBaHHI
€KOHOMIYHOI aKTUBHOCTI B yMOBaxX HeBU3Ha4eHOCTI. OOIPYHTOBAHO JOLIBHICTh
ix amanTanii B YKpaiHi sSIK €JE€MEHTIB aHTHUKPHU30BOTO apCeHATy MOHETapHO1
MOJIITUKHA B YMOBaX BIHU Ta MOCTKOBIIHOT TpaHCc(opMallii EKOHOMIKH.

BcTaHOBIEHO  KIIIOUOBY  pOJIb  IHCTUTYLIHHOTO  3a0€3ME4YeHHs Y
dbopmyBaHHI e€hEeKTUBHOI MOHETapHOI MOJITHKHU. J[oBeneHo, 0 He3aleKHICTh,
MIPO30PICTh, MIA3BITHICTh 1 KOMYHIKaIllilHA CIPOMOXHICTh LIEHTPAIBHOTO OAHKY
€ BaXJIMBUMHM TEPEJyMOBaMU pE3yJbTaTUBHOCTI MOHETAPHUX 3aXOZIB.
[IpoBeneHo aHami3  €BOJIONIT  3aKOHOAABUOi  0a3u  (PYHKIIOHYBaHHS
HanionansHoro 6anky YkpaiHnu, BUSIBJIEHO Oap’€py IHCTUTYLIIHHOTO XapaKTepy,
10 3HIKYIOTh JIOBIPY /0 MOro pilieHb. 3alpolOHOBAaHO HANpsSMU 3MILHEHHS
IHCTUTYILIITHOTO  CEpellOBUILA 4Yepe3 TapMOHI3AIlll0 3  €BPONEHCHKUMU
CTaHIapTaMH, 3MEHIIEHHS TMOJITUYHOTO BTPYYaHHSA, PO3BUTOK KaHAJIB
CTpaTeriyHOi KOMYHIKaIlli Ta TMOCWICHHS MEXaHI3MIB MaKpOIPYICHIIMHOTO
Harsiny. 3ampoloHOBAHO HAMPSMM MIJBUILEHHA €()EKTUBHOCTI MOHETAPHOI
nomituku HBY, 30kpema: 3milHEHHS HE3aJeKHOCTI IEHTPAJIBHOrO OaHKYy,
1IBUIIIEHHS MOTO MPO30POCTI Ta MiA3BITHOCTI, a TAKOK PO3BUTOK IHCTUTYIIIIHOT
CIIPOMOXHOCT1 O BUKOPUCTAHHSI HETPAAUIINHUX MOHETAPHUX IHCTPYMEHTIB Yy
KPU30BUX YMOBAX.

Kaw4yoBi ciaoBa: MoHeTapHa  TMOJITHKA, LEHTPpAJbHUN  OaHK,
TpaHCMiciiiHUM MexaHi3M, VAR-monens, nporeHTHa ctaBka, iHsis, BBII,
€KOHOMIYHE 3pOCTaHHsI, OOMIHHUN Kypc, (hiHAHCOBA CTAOIIBHICTD, 1H(IIAIIITHE
TapreTyBaHHs, HETPAULINHI IHCTPYMEHTH MOHETAPHOI MOJITUKH, HE3AJIEKHICTh

IEHTPaJIbHUX OaHKIB, SIKICTh IHCTUTYTIB.



ABSTRACT

Kuzan O. The Effectiveness of Monetary Policy in the Unstable Economic
System of Ukraine. — Manuscript.

Dissertation for obtaining the Philosophy Doctor degree in specialty 051
“Economics” (05 Social and Behavioral Sciences). Ivan Franko National
University of Lviv, Lviv, 2025.

This dissertation is dedicated to investigating the effectiveness of monetary
policy under economic instability in Ukraine and substantiating directions for
enhancing its efficiency in the modern context. The study deepens our
understanding of how the monetary policy transmission mechanism operates in
the domestic economy and formulates practical recommendations for the central
bank’s decision-making process, particularly regarding adapting monetary
strategy amid external shocks and developing an anti-crisis toolkit.

Firstly, monetary policy's economic essence, objectives, and functional
aspects are defined as a component of the state’s macroeconomic policy. A
classification of monetary policy instruments is presented, and the evolution of
scholarly approaches to its role and functions is analyzed. The main theoretical
approaches to assessing monetary policy effectiveness are synthesized.

It is established that under unstable conditions, the effectiveness of
monetary policy largely depends on the presence of a stable institutional
environment, the flexibility of the transmission mechanism, successful
coordination with fiscal policy, and adequate trust in the central bank. It is shown
that classical monetary instruments lose much of their potency during crisis
periods, while the importance of non-traditional instruments and an effective
communication policy by the central bank increases.

The stages of Ukraine’s monetary development from the early 1990s to the
present are analyzed, taking into account the transformation of the money market,

the fight against hyperinflation, the introduction of the national currency, the



formulation of monetary strategy, and the transition to an inflation-targeting
regime. It is determined that shifts in the National Bank of Ukraine’s strategy
corresponded to the challenges of each period: from stabilization measures to
adopting a flexible exchange rate and a coordinated communication policy. The
influence of external shocks, dollarization, and institutional instability on the
effectiveness of monetary policy implementation at various stages of national
economic development is outlined.

The transmission mechanism of monetary policy in the domestic economy
1s examined through the lens of the exchange rate, interest rate, and credit
channels, and their effectiveness in influencing key macroeconomic indicators is
assessed. Theoretical approaches to the role of the exchange-rate channel as a key
element of monetary transmission in Ukraine are explored, emphasizing the
relationship between exchange-rate dynamics and other macroeconomic
variables. The necessity of vector autoregression (VAR) models for in-depth
analysis of complex macroeconomic interdependencies in Ukrainian conditions
1s substantiated.

For the econometric study, empirical data for 2010-2023 were collected
and preprocessed. Time series were standardized to a uniform frequency by
interpolation and aggregation, nominal figures were adjusted for inflation,
seasonal fluctuations were accounted for, and trend components were removed.
Data stationarity was verified using Augmented Dickey—Fuller tests to avoid
spurious results.

A VAR model was constructed, including key macroeconomic indicators
and auxiliary variables. Optimal lag length was selected based on information
criteria, and model stability was checked via characteristic polynomial roots.
Impulse response functions and confidence intervals were calculated, revealing
the timing and magnitude of monetary shock transmission to real macroeconomic

variables.



The effectiveness of the exchange-rate channel was evaluated through a
detailed analysis of its impulse responses. A deflationary effect of rising net
exports in the short term was documented, highlighting the unique structure of
Ukrainian exports in monetary transmission.

Theoretical and methodological approaches to the credit and interest-rate
channels of monetary transmission in Ukraine are studied. Key constraints
include high economic dollarization, shallow financial markets, and reliance on
external financial flows.

The interest-rate channel was analyzed with a VAR model to assess
reactions to policy-rate shocks. Its ineffectiveness over the long term was
revealed, with structural limitations highlighted.

Credit-channel modeling demonstrated significant lags in the pass-through
from commercial-bank reserves to lending volumes and low efficiency due to a
small share of investment lending.

Practical recommendations are offered to strengthen transmission: easing
the National Bank’s foreign-exchange policy to reinforce exchange-rate
transmission and expanding verbal interventions to shape economic agents’
expectations.

Key econometric findings are summarized, underscoring the need for
multi-channel considerations in Ukraine’s monetary policy. Conclusions may
inform an adaptive monetary strategy to enhance economic resilience to external
currency and interest-rate risks amid global financial volatility.

A proprietary framework for the transmission mechanism in the domestic
economy 1is proposed, accounting for factors affecting the speed and
completeness of signal pass-through. It is shown that high economic openness
and limited financial-market depth reduce overall monetary-policy effectiveness.

An empirical analysis of the policy-effectiveness boundary, based on
variances of key macroeconomic indicators, identifies relative monetary-policy

efficiency during 2010-2014 and 2018-2022. The National Bank’s successful



response to the COVID-19 shock is noted, with variance levels approaching
theoretical efficiency limits in that period.

Foreign experience with monetary instruments under external shocks —
notably the COVID-19 pandemic and military actions — is reviewed, highlighting
non-traditional tools such as quantitative easing, targeted liquidity provision, and
forward guidance. The U.S., U.K., EU countries, and Israel are examined. These
tools’ effectiveness in short-term financial stabilization and stimulating activity
under uncertainty is demonstrated, justifying their adaptation to Ukraine’s anti-
crisis arsenal during war and post-COVID transformation.

The critical role of institutional support in forming effective monetary
policy 1is established. The central bank's independence, transparency,
accountability, and communication capacity are proven prerequisites for policy
success. Evolution of the National Bank’s legal framework is analyzed, barriers
to trust are identified, and directions for strengthening institutional environments
— harmonization with European standards, reduced political interference,
strategic communication development, and enhanced macroprudential oversight
— are proposed. Recommendations for improving NBU’s effectiveness include
bolstering its independence, transparency, and accountability and developing its
capacity to deploy non-traditional monetary instruments in crises.

Keywords: monetary policy, central bank, transmission mechanism, VAR
model, interest rate, inflation, GDP, economic growth, exchange rate, financial
stability, inflation targeting, unconventional monetary instruments, central bank

independence, institutional quality.
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