Pimenns
Pa30B0i crienia/Ii3oBaHol BYEHOI paiu
MPO NPUCYKEHHs CTYNEeHs J0KTOopa (istocodii

3n00yBau crynenst jgokropa ¢urocodii Onexcanap KY3AH, 1998 poky
HApPOJDKCHHS, TpPOMAJAHMH YKpaiHu, ocBita Bum@a: 3akinuuB y 2021 poui
Hauionaneuuii  yHiBepeuteT «KneBo-MorujisHcbka akaicemis» 3a CHCHialibHICTIO
«(inancu, DaHKIBCbKA ClpaBa Ta CTPaxyBaHHA», aclipaHT kKadelpH CKOHOMIYHOT
Teopii JIbBIBCHLKOTO HalllOHAILHOTO YHIBCPCUTETY iMcHI IBana Mpanka Minicrepcrea
OCBITHM 1 Hayku Ykpaiu, M. JIbBIB, BHKOHAB aKpCIUTOBAHY OCBITHHLO-HAYKOBY
nporpamy «EKoHOMIKa.

PazoBa cneuwiaimizoBaHa BueHa pajga Jd 35.051.251, yrBopeHa HakazoMm
B.0. pekropa JIbBIBCBKOTO HAalLIOHAJILHOTO VHiBepcuTeTy IMeHl IBaHa dpanka
MiHicTepcTBa OCBITH | Hayku YKpainu, M. JIbBiB, 03 uepBHs 2025 poxy Ne 832, y
CcKJIail:

['onmoBu pazoBoi Iropsn KPYIIKH, joktopa eKOHOMIYHUX Hayk,
crieiiar3oBaHoi BUcHOI  npodecopa, npodecopa kapeapH aHATITUIHOT CKOHOMIT
pagu — Ta MDKHAPOIHOT EKOHOMIKH JIBBIBCBKOTO

HALIOHAJIBHOIO  yHIBepcuTeTy IMeHI [BaHa @panka
Minicrepersa ocBiTH | HayKH YKpainu, M. JIbBiB;

PeriensenTa — Jlapucun 30MYAK, xanJMIlaTKH €KOHOMIYHHUX Hayk,
JIOICHTKH, JIOIICHTKH Kapeapu CKOHOMIYHOT
KiOepHeTHUKH JIBBIBCHKOTO Ha1llOHAJILHOTO

yHiBepcHuTeTy iMeHi IRana dpanka MiHicTepeTBa OCBITH
i Haykn Ykpaiuu, M. JIbBiB;

Odiuiiinux oronentis —  Bikropa KO3KKA, jlokTopa eKOHOMIMHMX Hayk,
npodecopa, 3aBimyBaya Kaejpuw CKOHOMIKM Ta
CKOHOMIYHOT Teopii 3axiIHOYKPATHCHKOTO

HALIOHAJILHOrO yHiBepcuTeTy MiHicrepcTBa OCBITH i
Hayku Ykpainu, M. TepHoIiJib;

HOuii HTATIOBAJI, kaHIuJaTKH €KOHOMIYHHUX Hayk,
CTApLLOr0 HAyKOBOIO CIIBPOOITHUKA BIIILIY I'POLLOBO-
KpPEIUTHUX BiJIHOCHH [lepiaBHoi ycTaHOBH «[HCTUTYT
EKOHOMIKH Ta TMpoTHO3yBaHHA HauioHanbHOI akagemii
HayK YKpaiHu», M. Kuis;



Auapin TTUIBKA, xanaunara EKOHOMIUHUX HayK,
JIOTEHTA, JIOIIEHTa Kajeapu CKOHOMIYHOT KIOEpHCTUKH
T[TpuKapraTcbKOro HAIOHATHLHOTO YHIBEPCHTETY IMEHI
Bacuis Credanuka Minicrepcrsa OCBITH 1 HayKH
Yxpainu, M. IBano-@paHKiBChK;

a 3acinani «23» junus 2025 poky yxsainiia pillEHHS TIPO PUCYJUKEHHS CTYTICHS
poktopa (inocodii 3 ranysi 3HaHb ComjanbHi Ta nopeAiHKoBi Hayku OJieKkcanapy
KV3AHY wHa nijcraBi 1yOniyHoro 3axuctry mucepraitii - ««EQeKTHBHICTD
MOHETAPHOI MOJITHKH B HeycTaleHil rocnojapehKiii cucremi Yipainm 32
cieniabaicTio 051 ExoHOMIKa.

Jlucepraliiio BUKOHAHO Y JIbBIBCLKOMY HALLIOHAJILHOMY yHiBEpCHTETI iMEHI
[Bana ®panka MiHicTepcTBa ocBiTH i HayKH YKpaiHu, M. JIbBIB.

Hayxoeuii kepiBHuk: Ocran BATAMAHIOK, 10KTOp €KOHOMIYHHX HayK,
npodecop, npodecop kadenpr eKOHOMIYHOI teopii JIbBIBCHKOIO HALlIOHATIBLHOTO
yHiBepeuTety iMeHi [Bana dpanka Minicrepcrsa ocBiTH i Haykn YKpaiHH.

Jlucepraiiiio oAano y BUIJISULL CTICIia]IbHO MIATOTOBIICHOIO PYKOHHUCY, SIKHAU 34
3MICTOM, PIBHCM HayKOBOI HOBHM3HH, TEOPCTUYHUM H TMPAKTHYHMM  3HAYCHHSM
pe3yNbTATIB, KUIBKICTH HAYKOBHX nyOnikauii  BiAnosizae BUMOTaM  MYHKTY 6
[Topsi/iKy NPUCYJUKCHHS CTYTICHS JI0KTOpa (pinocodii Ta ckacyBaHHs pillieHHs Pa30BOT
crieliamizoBaHol BUEHOI paau 3aKiaiy BHINOI OCBITH, HAyKOBOI YCTaHOBH TpO
NPUCYIUKEHHs CTYHCHS JIOKTOPA inocodii, 3aTBEP/IKECHOTO MOCTAHOBOIO KabGinery
Minictpie Yxpainn Bij 12 ciuns 2022 poxy Ned44 (3i 3MiHamu), Ta BUMOram Jio
obopmienis JcepTartiif, 3aTBCP/UKCHIM nakaszoM MinicTepeTBa OCBITH 1 HAYKH
Vipainu Bix 12 ciunst 2017 poky No 40 (31 3MiHaMH).

Huceprauis Ouexcanapa Ky3ana € caMOCTIHHOIO Ta IPyHTOBHOIO HAYKOBOIO
npateto. Y Hiil NPOCTEXYETHCA ABTOPCHKHI MIXiJl, 3aBIAKH AKOMY Ha OCHOBI
KOMILIGKCHOTO  JIOCIIIJDKEHHS ~ 3’5ICOBAHO TeopeTHuHi TA EeMIIpUYHI  aCleKTH
cheKTHBHOCTI MOHETAPHOT [OJIITHKY B HEYCTAJICHIi rocTiolapehbKii cucremi YKpaiHu.
ABTOPOM HOTIIMOJIEHO posyMiHHs 0cOOJIMBOCTEH (pyHKLIOHYBAHHS TPAHCMICIHOTO
MEXaHi3My MOHETAPHOT TIOJITUKH Y BITYM3HSHIM EKOHOMIL, @ TAKOXK CHOPMYIILOBAHO
NpaKTUYHI peKoMeHzaLlT 1010 ajanTailii MOHETapHoOi crparerii B yMOBaX
LIMPOKOMACIITAOHOT BIiHH 3 POCIEH).

PoGoTa OXOMIIIOE TCOPETHKO-MCTOONONIHHI 3aca)i aHainizy e(eKTHBHOCTI
MOHETAPHOI TOJITHKH, 30KpeMa BH3HAYCHH i CyTHOCTIi, LIJICH, {HCTPYMEHTIB Ta
pyHKIIOHAIBHAX ACIICKTIB SIK  CKJIAJIOBOL MaKpOEKOHOMIYHOTO  PCTYJIIOBAHHS.
30kpeMa y3arallbHEHO T4 CHUCTCMATH30BAHO CBOJTIONII0 HAYKOBMX MiAXOJIB JIO
BU3HAYECHHS poti i QyHKILIH MOHETAapHOI MOJITHKA Ta T {HCTpYMECHTapIl0, a TAKOXK
MpOaHai30BAHO HOro  3acTOCYBaHHs B Vkpaini. OkpiM 1BOr0, [POBEACHO

)



eKOHOMCTPHYHE MO/ICITIOBAHHA 3 MCTOI0 BH3HAUCHHA e)eKTHBHOCTI MOHETApHOI
TpaHcMicii uepe3 OkpeMi kauanu. JOCTIIKEHO 3aKOP/IOHHUH JIOCBIJT TIPOBE/ICHHS
MOHETApHOT TIOJNITUKKH B YMOBaX MaciiTabHUX mokiB. IIpoBe/ieHO aHaii3 BIUIMBY
iHCTHTYIIIHUX UMHHHKIB Ha eCKTHBHICTH peamizaiiii MOHETapHOI TOJITHKH B
YkpaiHl.

HaykoBa HOBM3HA JOCIIJDKCHHS [OJAra€ B TOMY, LIO BIEPLIC HA piBHI
JUACEPTALIHOro OCIIDKEHHs Y MeKAX MIIX0ty VAR-MOJI€IIIOBaHHS 3a 1EpIojl, 10
OXOIUTIOE POKHM  MaHaemii  Ta noBHOMAacIITaBHOro  POCICHKOr0  BTOPTHEHHS,
3aIIPONTOHOBAHO CTPYKTYPHY IHTEPIIPETALliI0 OKPEMUX KaHAJIiB MEXAHI3MY MOHETApPHOI
TpaHcMicii B YkpaiHi 3 ypaxyBaHHIM crielU(ikd IXHbOro (PYHKLIOHYBAHHS B yMOBax
HCYCTAJICHOTO IHCTHTYLIHHOTO CEPEAOBHILA. OKpiM LLOI0 YOCKOHAIEHO MIXO/IM 10
eKOHOMETPHUYHOTO JOCIIIJIKCHHS e(peKTUBHOCTI MOHETAPHOT MOJITHKH HA ocHoBi VAR-
MOZEIi, 30KpeMa Y KOHTEKCTI BUOOPY ONTHMAJILHOrO MOKa3HAKA T BIIOOpaKEHHs
peaibHOI MPOLEHTHOT CTABKH.

[TpakTHYHA LIHHICT MCEPTALT NONISTA€ y KOHKPCTHAX peKOMEH/IaIlifX 010
yJIOCKOHAIICHHS MOHCTapHOI nonitnkn HanjonansHoro OaHky YKpaiHH 3 METOIO
miBUIIEeHHS €PEKTHBHOCTI BUKOPHCTAHHA MOHCTAPHHX {HCTPYMEHTIB, 30KpEMa uepes
KPEIUTHUI Ta TPOLUEHTHHH KaHAIM. OkpiM  1IbOTO, JOCHIKEHHS  MICTHTB
[OPIBHSUILHHUI aHali3 iIHO3EMHOI0 JIOCBIlY BUKOPHCTaAHHA MOHETAPHHX iHCTPYMEHTIB
B YMOBAX 30BHINIHIX LIOKIB (30KpeMa naugemii COVID-19 Ta BOEHHUX JUiH) 1
0BTPYHTYBaHHSs MOKIIMBOCTI a/ianTarii u1x iHCTPYMEHTIB B YKPAiHCbKOMY KOHTEKCTI.
ABTOPOM TaKOJ K 3aPONIOHOBAHO HANIPSAMH 3MILHCHHS IHCTUTYLIIHHOTO CEPE/IOBHIIA,
TaKi SIK MTIBULICHHS HE3aJIEKHOCTI, TPO30POCTI Ta Mi3BITHOCTI LICHTPAJILHOTO OAHKY.

300yBau mMae 7 HaykoBux IyOuikallii 3a TCMOKO aucepraiii, 3 Hux 3 (Tpu)
CTATTi Y HAyKOBHX BHJAHHSX, BKJIFOUEHHX Ha JlaTy onyOniKyBaHHS JIO TIEPCIIKY
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V AMCKYCIT B3JIM yuacTh Ta BUCIOBWIIM 3ayBaXKCHHS TOJ0BA 1 WICHHA pa3oBol
crieliaiizoBaHol BUCHOT pajiy, 30KpeMa:

1. Irop Kpynka, JIOKTOP EKOHOMIUHHX HaYK, npodecop, npodecop Kabenpu
AHATITHIHO] CKOHOMIT Ta MIKHAPOIHOT CKOHOMIKM JIbBIiBCHKOTO HAIlIOHANEHOTO
yuisepcurery imeHi IBana dpanka MiHicTepcTBa OCBITH 1 Hayku YKpaiHW, Ha/laB
MO3UTHBHY OIIIHKY 0€3 3ayBaXKCHb.

2. Bikrop Ko310K, JIOKTOp EKOHOMIUHHX HayK, npodecop, 3aBijysad
CKOHOMIKM Ta  CKOHOMIUHOi  Teopii  3aXiAHOYKPATHCHKOrO — HALIOHAIBLHOTO
yHigepeuTery MinicTepeTBa OCBITH 1 HAYKH VKpainu, HajlaB MO3UTHBHUIA BIITYK 13
TaAKHMH 3ayBaKECHHAMMU:

1) Tlepimii o3zl AMCEpTallii TPaMULIAHO NPUCBAYEHO OTJISILY TEOPETHIHIX
[IHTAHb WOO MPSIMETY Ta 00’ €KTy JA0civKkeHHs . HaToMicTs B JaHil qucepTaniitHii
poBOTI CrIOCTEPIraeThest J0CHTh IIMPOKE OXOIJICHHS IHMTaHb HOAO MOHETapHOI
LHOJNITHKM 3arajibHOro pieHs. PoGora Gu CyTTeBO BUrpaia, skOH B Hiii oapasy OyB
3a3HaucHHH (POKyC Ha TOMY, SIK QHAJ3Y€ThCs MOHETapHa TpaHCMICis B Cy4YaCHHMX
NOCHIJUKCHHAX, K PO3yMieThcsi  CeKTHBHICTH  MOHETapHOI TpaHcMicii, K
CTPYKTYPYIOTbCS KAHANM MOHETapHOI TpaHeMicii, SKI € MAXOMU [0 3aCTOCYBAHHS
eMIIIPUUHIX TEXHIK aHasli3y MOHCTAPHUX TPAHCMICIHUX 3B’ A3KIB.

2) Sk BujHO 3 Ha3BU poOOTH, aBTOP CHPSIMOBYE AOCIIIHMIIBKI 3yCHILIsE Ha
aHasTi3 e()eKTUBHOCTI MOHETApHOT TPAHCMICIT B «HeycTasIeHiil rocrofapehKii cucremi
Vipainny». BriM, Taka aeQiuilis He € 3araJIbHONPHUITHATOI B CBITOBIH Haymi i
norpebyc GUILIIOI  perpeseHTantii Juist pO3yMiHHS, B UOMY CaMm¢ MOJSATATUMYThH
0CcOBIMBOCTI MOHETAPHOI TpaHcMicii B Takiid cucteMi. Lle BawIIMBO Ui PO3YMIHHSA
BUXIHOT MIMOTE3H poOOTH Ta KOPEKTHOCTI iHTEpIpeTarlii OTPHMAHNX PE3YIbTaTiB.

3) IpoBejennii aBTOPOM OIIsiL KaHAIB MOHETApHOT TPaHCMICIi 1 BiMOBI/HE
3aCTOCYBAHHS dBTOPCHLKOTO MIAXOLY J10 iHTEpIIpeTallii «IPOUECHTHOTO, BAIIOTHOIO T4
KPEIMTHOTO KaHATy» BUKIIMKAE psijt UTaHb. [To-nepiie, 1e crocyeThes Toro, AK asrop
poO3yMi€ KPECIIMTHUI KaHal, SIKHI HC € TOTOKHUM 3MiHI 00CsATry KPEeAMTIB, AKIIO aBTOP
mae Ha yBasi bank lending channel. Tak camo BAJTIOTHUI KaHas MOJAUIAETHCS HA KaHal
ropriii i inancosuii kanai. Tlo-xpyre, aBrop HE IIPOBOAUTE TEOPETHIHOTO OTJIALY
[IUTAHb, SIKi JA1JM B OCHOBY HOT0 EKOHOMETPHYHOIO MiIXOAY 0 OLIIHKH MOHETapHOI
TpaHcMicii. IHummu cioamu, poGorta du Burpaa, AkOu aBTOpOM Ojpasy Oyo
3a3HaueHo, 1Mo  eeKTHBHICTH ~ MOHETApHOI — TPAHCMICIT  OUIHIOETHCS — HA
MaKpPOEKOHOMIUHOMY PIiBHI 3a [PHHIIUIIOM «BiJ{ MOHETAPHOI'O LIOKY /10 TIOBEIIHKH
KIHICBHX MAKPOCKOHOMIUHMX 3MIHHUX.

4) ABTOp TPUAIIMB 3HAYHY YBary eMIlipUuHOMY TECTYBaHHIO TPAHCMICIHHOIO
MexaHi3My MoHeTapHoi noituky (c. 102— 150). BojHoyac, He /10 KiHIA 3pO3yMLIO,
4OMY aBTOp OOMPAE B AKOCTI MOHETAPHOIO WIOKY TY “H iy 3MiHHY? Burisjae, mo
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aBTOp OUIBIIOI MIPOIO TECTY€ MOHCTAPHCHCKY ¢opmy TpaHCMICIHHOTO MEXaHI3MY,
OCKIJIBKH TTOKOM € THOK TIOBE/IHKN KiJIbKICHOT 3MIHHOL. HaroMicTh BUHUKAE MUTAHHS,
4K 1€ CIIBBIIHOCHTBCS 3 PEKUMOM MOHETApHOT TONITUKY B TOW uM [HIIMH TEpiojt
yacy, OXOIUIEHMH YacOBMMH MCKaMH cMIipHYHOTO aHamizy? 3 TIEpexoioM J10
TapreTyBaHHs IHISAIIT, MOHCTapHHUI 110K OB’ A3aHUH 3 MIOKOM MPOLIEHTHOT CTABKU.
Tak, JaHKiA 1OK MEPE/IAETHCA TIOBEIHIL TIET YH {HINOT KiJIbKICHOT 3MIHHOI FPOIIOBOIO
PHHKY, 4JI¢ 11C HE € TOTOKHHM 3 (yHKIIOHAILHOT TOYKH 30DY.

5) Ilo xoay HamuCaHHS poGOTH aBTOPOM HEOAHOPA30BO 3aCTOCOBYIOTHCH
npuKiaan peastizaii MOHETapHOI TIOJITHUKH, 30KpEMa B naparpagi 1.1. neranbho
OTNINCYETHCS BILIHB ONEpaLLiii 1eHTPOOAHKY Ha FPOUIOBHI PUHOK. BojaHouac, B podoTi
He MICTHMTBCS aHali3z GUIbII CydacHMX MPAKTHK 100YyI0BH OnepaliiHuX JAW3aHHIB
MoHeTapHOi noniTHKK. (DOoKyC Ha orepaliiiHoMy JH3aiiHi JI03BOJIMB Obu CyTTEBO
MPOSICHUTH JIOTIKY 00paHHX BENHYHH VLA iieHTH(iKalii MOHETAPHOIO WOKY Ta B
3araibHOMY O TIOKPALLMB 3arajibHe CIPUHHATTS poboTH.

6) Pobota 61 CyTTEBO BUIPAJIA, aKk6H HE TUILKY TOYATKOBUI MOHETApHUH LIOK,
aJte i KiHLCBI 3MiHHI B eKOHOMETPHUHIN MozieII HaDy I Kkpautoi inrepnperanii. He 10
KiHL 3PO3YMIIIO, HOMY 0GUPalOTLCST IHBECTHILIT, @ HE CTIOXKHBAHHA, abo uomy
iHBECTHIT HE JOMOBHIHOTHCS CIIOKHBAHHIM. TakoK € MTATAHHS JIO TOTO, IKMI came
[TOKA3HWK iHBeCTHLiil 0OupaeTbed? Yn bepyThes j10 yBari NpsiMi IHO3EMHI IHBECTHLL,
round-tripping npsiMi iHO3eMHI iHBeCTHLIT TOIO?

7) BaxJIMBUM aclieKToM poboTH € AHA3 BIUIMBY IHCTHTYUIIHMX UMHHHUKIB,
TAKHX SIK HC3AICKHICTH Ta MPO30PICTh HEHTPAIBHOTO GaHKy, Ha C(EKTUBHICTH
MouetapHoi nomitikn (¢, 174-193). [Tpore aBTOPOM HEJOCTATHBO rIMO0KO
BUCBITJIEHO MCXaHI3MH BIUIUBY TaKHX YMHHWKIB Ha [POIEC MOHETAPHOI TPAHCMICIA.

8) st ipoBe/ICHHSI CKOHOMETPUTHOTO anaJizy aBTopoM BHKOPHUCTAHO VAR-
monenk (c. 106-107), mpote BapTo Oyno O pO3UIMPUTH TMOSCHCHHS MO0 KpUTEpiiB
BUOOpPY CKOHOMETPUTHOTO IHCTpYMEHTY Ta OOMCKCHbB 00OpaHOrO METOJY, 1110
saBesneumio 6 OUIbll  MOBHE PO3YMiHHS HAIAHOCTI  OTPUMAHUX  EMITIPHYHHX
pe3yJibTaTIB.

3. FOuis IlamoBan, KaHJMAATKa CKOHOMIYHUX HAYK, cTapiMii HayKOBUH
CHiBPOBITHUK ~ BijUIly — rpOIIOBO-KPCIHTHIX gimHocud JlepikaBHOT — yCTaHOBH
«[HCTUTYT €KOHOMIKM Ta IpPOrHO3yBaHHA HaujosanpHoi akajemii HaykK YKpaiHH»
Haza/a MO3UTHBHUI BIAIYK 13 3ayBaKCHHAMM:

1) V ueHTpi yBaru aBropa € aHa1i3 epeKTHBHOCTI MOHETAPHOI [OJIITUKH, OJJHAK
TEpPMiH «e(EeKTUBHICT» MEPCBAKHO JIOCTI/DKYETBCS K CTYTIIE Ta IBHJKICTD peaxiii
LUTBOBUX MAKPOSKOHOMIYHMX 3MIHHMX Ha 3MiHM BIATIOBIJIHUX MOHETAPHHUX
{HCTPYMECHTIB (30KpeMa y MEXaxX ananizy Ha ¢, 106—142). MipkyBaHHs aBTOpa LWO/I0
BIUIMBY OCODIHBOCTEH CKOHOMIUHOi CHCTEMHM, IHCTUTYLIMHOrO CEpe/oBHIla,



B3aeMOJii  peanbHOro Ta  (PIHAHCOBOTO CEKTOpIB, piBHA (pinanciamizaiii  Ta
CTPYKTYPHUX 3MIH Ha e)CKTUBHICTD TPAHCMICIHHOro mexanismy mornu 6 OyTu
JIOMOBHEHI caMe 4epe3 BBC/ICHHA OJIHO3HAYHOT JieiHIIi MTOHSITTA «e(exTUBHICTbY
KaHaTy MOHCTAPHOT 0TI THKH.

2) Y npoueci VAR-MOJICTIOBAaHHS aBTOP BUKOPUCTOBYE OOMIHHHUIH KypC rpUBHI
110 €BPO SIK OCHOBHUI TTOKa3HIK BapTOCTI HALIIOHAILHOT BAIIKOTH (c. 108-109). 3 To4KH
30py €KOHOMIYHOT inTepnpeTallii Takui BUOIp BMMArac PeTelIbHOTO METOJANIHOrO
06TPYHTYBaHHs, OCKIJIBKH JUIS eKOHOMiKH YKpaiHH Y JOCIi Ky BaHHH [epiol 3HA4HO
OBl PCIICBAHTHUM 3 [O3MILi  30BHIIHLOCKOHOMIUHNX ~3B’f3KIB, BaTIOTHUX
OuiKyBaHb Oi3HECy Ta HaceleHHs € Kypc rpusHi jo jomapa CIHIA. 3acTocyBaHHs
AJIBTCPHATHBHOTO iHMKaTopa (Kypey 10 cBpO) 63 HATCKHOTO OOTPYHTYBAHHA MOKC
[pU3BECTH [0 BHUKPHBIICHHA OLIHOK B3a€MO3B’SI3KIB MK 3MIHHUMH Ta 3HIDKCHHSA
JI0CTOBIPHOCTI BHCHOBKIB 110/10 poJTi BalIOTHOTO KaHaiy.

3) ¥ VAR-aHaii31i BAKOPUCTAHO MicsuHi 1ani 06JIKOBOT CTaBKH Ta OOMIHHOIO
Kypcy TPHMBHI JIO €BPO 34 2010-2023 pp. Bapro BpaxoByBaTH, 110 TIPOTATOM 1LOr'O
nepiofy iHQuIALIiHE TApreTyBaHHA oditiifiHO BIIPOBALKCHO JIMIIC 3 2016 p., a 10
[HOTO HYacy posb OOIKOBOT CTaBKH K IHCTPYMCHTA MOHECTApHOI TpaHCMICIi
saMmanacs OOMEKeHOI Uit  (opMyBaHHS OUiKyBaHb EKOHOMIYHMX areHTiB.
Jonarkoso, y 2022-2023 pp. oGiiiHUA Kype rpUBHI JIO Jlojlapa CIIA 3anumiaBcst
AJIMIHICTPATUBHO (PIKCOBAHUM, Y TOi yac SIK Kypc IPHBHI /10 €BPO BM3HAHABCSH SIK
MOXJTHUI KpOC-KYPC, 1110 3HAYHOIO MIpoIO RiJI0OpaKaB JMHAMIKY BATIOTHHX PUHKIB 3a
MeKaMyu YKpaiHH, a HC BHYTpIllIHI MOHETapHI yMOBU. V 38’A3KYy 3 UMM pe3yJibTaTH
VAR-aunarizy MOXyTh OyTH Ty TIMBAMH J10 criermdikariii Moziei, 30Kpema 10 BHOODY
yacoBMX IHTCpBAJIIB Ta iH/IMKATOPIB, 1O MOTCHUIMHO BIUIMBAE HA IHTEPIPETALIIO
e()eKTHBHOCTI BATIOTHOIO KaHATY. JIOLINMEHIM  BUIAETHCS  CYTPOBO/IHTH aHai3
MCTOAMUYHHM KOMEHTapeM Li00 BILIMBY  LHX 0CODOIMBOCTCH Ha pe3ylbTaTH
TOCITIJUKCHHS.

4) EmnipuaHui aHaii3 CBIIUMTH TIPO T€, 10 MPOLEHTHUH 1 KPC/IMTHUH KaHal!
MOHETAPHOT TPAHCMICHT B Ykpaiti XapaKTepu3yI0ThCsl JaCOBUMH JIAraMi, ACHMCTPIEIO
Ta BiTHOCHO CIIa0KO PEaKUico KIHHYOBHX MaKpOCKOHOMIYHHX [TOKA3HHUKIB, TOJI AK
NpOBiIHY POJb Y repejiaBaHii - MOHETapHoro iMITyJIbCY, 3@ pE3ylbTaTaMu
JOCTI/PKEHHSI, Bilirpae BANIOTHUH KaHall (c. 126-142). ABTOp HaBOAHTH HU3KY
BaXK/IMBUX PCKOMCH/IALIIH, CHIPAMOBAHNX Ha i BMIIEHHS ePEKTHBHOCTI MPOICHTHOTO
Ta KPEAMTHOrO KaHamiB (30KpeMa, OO 3MIHHM CTABOK, Y/OCKOHAQJICHHS
3aKOHO;1aBCTRA, Jibepasizanii BalntoTHHX 0OMCKEHb, PO3BUTKY MAKPOITPY/IEHIIHHOT
nonithku). Pazom 3 THM, L MPONo3uIi chopMyIbOBaHi Ha cTpaTeriyHoMy piBHI i



TepeBaXKHO HE MICTSTh KOHKPCTHHX KpOKIB UM JICTaTbHIX MEXaHi3MiB BIIPOBAJDKCHHS

B CyHACHHX YKPATHCHKUX YMOBAX.

5) V miapo3aini 3.1 aBTop AEMOHCTPYC IPyHTOBHY 00i3HaHICTh 13 Cy4acCHUMH
HIIXOZAaMH JI0 MOHETapHOT [IOJITHKH Y KPU30BHX YMOBAX, O/IHAK OpaKye KpUTHIHOTO
AHATTI3y PENICBAHTHOCTI 3apyOIKHHX keiiciB (QF, YCC, ruyvKe TapreTyBaH A iHQuTALI
Ta MaKponpyneHuiﬁHi 3ax0J11) Juist PIHAHCOBOIO PHHKY VKpainu, a TaKOXK HOPiBHAHHS
BiTMiHHOCTCH, SIKI BUSHAYAKOTh e(eKTHBHICTD MOHETAPHOI TTOJITHKH.

6) Y texcti po6oTH (HarpuKiaj Ha C. 195) BUKOPHUCTOBY€ThLCsI MOHSATTS «HOPMA
pe3epByBaHHM», TOM K BLLIOBI/IHO 10 ycTaieHoi OaHKiBCHKOI TePMIHOJIOT 1T
KOPEKTHILIMM € BUKOPUCTAHHS TOHATTA «HOPMATUB 00OB’A3KOBOIO PE3CPBYBAHH.

4. Anapiit ITiabKo, KaHIUAAT CKOHOMIYHHMX HayK, JIOUEHT, AOLUCHT kaenpu
cxoHOMIuHOT KibGepHeTuku [IpHKapnaTCbKoro HALLIOHATILHOTO YHIBEPCUTETY IMEHI
Bacunst Credpannka MiHicTepeTsa OCBiTH i HAYKH YKpaiHu, HAJlaB MO3UTHBHUI BIATYK
i3 3ayBaKCHHAMH:

) V. .1 «CyTh, wini Ta IHCTPYMEHTH MOHETapHOT ONITHKMY 3100yBaY
MPOBOJNTE  BHUCPITHHUH aHAJTi3 TCOPETMUHHX OCHOB Ta TPHUKIAAHUX ACTIeKTIB
(opmyBanHs 1 peanizaiii MOHETapHO HoMITHKY Ha TIpuKnaji Banky ATl Ta OPC
CILIA. 3Bakarouy Ha 1T NCEPTALIHHOT poBOTH, AKi OKPECIICHI Y BCTYIIHIN YAaCTHHI,
Jo1ipHo Oyso 6 Takok MPOBCCTH AHAJOTIHAN aHaiiz Ha NPHKIAAl NCHTpalbHUX
GaHKiB KpaiH 3 MaJolo BIIKPHTOIO CKOHOMIKOIO Ta JIcpikaB, Ha TEPUTOPIi SKUX
BCYTHCS noBHoMacirtabHi GokoBl Ui 3 yciMa HaciliiKamMmu Jutst GKOHOMIKH Ta
POIIOBO-KPE I THOT [HONITHKH TAKUX Jiepkas. B jlanHoMy BHIAJIKY nocsijt PPC Ta
barky Anriii B gopmyBanui 1a peastizarii e MOHETAPHOT TIOJIITHKN € [IKaBUM i
HABITH XPECTOMATIHHHUM, aJlC Hi exonomiuna cucrema CIIA, Hi eKOHOMIYHA CHCTEMA
06’ expanoro Koposiisersa Ha 00paHoMy 37100yBaYEM TOPU3OHTI aHaAII3y HEC MOXKYTh
OyTH BiJIHECEHI JI0 MAJIHX BiZIKPMTHX EKOHOMIK Ta HCYCTAJICHUX CKOHOMIUHUX CHUCTCM.

2) B pobori cnij Oinblie yBard NPUIITHTH YTOYHEHHIO 3MICTY TOHSITTS
«HEeyCTaJIeHa IOCTIoNapChka CHCTEMa» Ta HABCCTH NPUKIAIHA KpaiH 3 HEYyCTallCHUMHU
rOCIOIAPCHKUMHU  CHCTEMAaMH, BimmoBiHMiA  gocsin  (popmyBaHHI MOHETapHOI
[MOJTITHKY SIKMX Y BH3HAYCHI icTOpUYHI TEpioiM € KOPUCHUM JUIA Vipainu. Takox
BapTO KOHKPETH3YBATH, 1O CAME 37100yBad PoO3yMi€ TijL «e(PEKTUBHICTIO MOHETAPHOI
MOMITUKM» 1 SIKI PCKOMEH/Iy€ PpO3rIIsaTH [iIXOAM JUIS OLIHIOBAHHSA Ta aHaizy
eheKTHBHOCTI MOHCTAPHOT MOJIITUKH.

3) B xomi BHUCBITJICHHS matepiany n. 1.3 «ERojIoLisl MOMSIB  PI3HUX
CKOHOMIUHMX IKiN MO0 ChEKTHBHOCTI MOHETApHOI TOMITHKIY 37100yBady BapTO
Ginplie yBard TMPUAUTHTH MHTAHHAM KUIBKICHOTO  ONIHIOBAHHS e(peKTHBHOCTI
MOHETApHOT ~ TIONITHKM ~ Ta  OKPEMHX KaHaJTiB  TPAHCMICIAHOrO MEXaHI3MYy
Mpe/ICTABHMKAMH  PI3HHX eKOHOMIUHHX TIKUT Ta TOPAJIKY TPOBC/ICHHA KiNIbKICHOI
OLIHKM TAKOI ehEeKTHBHOCTI.



4)  3anpomoHoBaHi B II. 2.2 ta 2.3 miaxoad JO TPOBCACHHI aHamI3y
¢(eKTHBHOCTI KaHaIy OGMIHHOTO Kypcy, a TAKOXK TPOLEHTHOTO Ta KPCIUTHOTO
KaHATIB TPAHCMICIHHOTO MexaHisMy Maimu O 3HaYHO GiNpIIy TEOPCTHUHY Ta
MPaKTHYHY HiHHICTh 38 YMOBH dopMyBaHHS iIHTETPaILHOIO OKasHIKA abo K CUCTCMH
[TOKA3HMKIB KITBKICHOT OLIHKH e eKTHBHOCTI BI/IMOBIIHUX KaHAIIB MOHCTAPHOI
tpancMicii. Po3poOka peKOMEH/aLii 110710 3MICTOBOTO HATIOBHCHHA Bi/IMOBITHUX
HOKA3HUKIB Ta MOPSIKY 1X PO3PaxyHKY MaKCHUMAILHO MOCHPHSIH 0 NpPOBEJIEHHIO
06’ €KTHRHOIO aHaNi3y eEeKTUBHOCTI TPAHCMICIHOrO MEXaHi3My Ta iioro KaHaJlis.

5) B skocti JIONOBHCHHS 10 aHaltizy ceKTHBHOCTI OKPEMHX KaHaJIB
MOHETapHoi TpaHcMicii Ha C. 143 juceprauii 3/00yBa4 3rauye KOHLEIILIIO MEXI
eheKTHBHOCT1 — ¢yHKUiIO, AKA UHOCTPYE MiHIM@ILHO JOIyCTHMI piBHI jamucnepcii
induanii Ta BBII, a Takox 3p’5130K Mixk HuMH. J[OUiIbHO OlibIIC yBard NPUAUIHTH
BHCBITIICHHIO THTAHL METOMMKH MODYJI0BH Ta aHAITi3y TOBEIIHKH JIaHOT yukuii, 1,
MOJKJIMBO, HE JIONIOBHUTH HPOBEACHHH B juceprauii aHai3 J1aHoio KOHLEIIIIET0, a
3pOOUTU 3aCTOCY BAHHS J1aHOT KOHLENii BiAIPABHOW TOUYKOWO MPOBEACHHI aHaII3Yy
eheKTHBHOCTI KaHAIIIB TPAHCMICIHHOrO MEXaHi3Mmy Takox norpedye YTOUHEHHA
MPOTOHOBAHE BUPILICHHS TUTAHHS BH3HAUCHHS POTHO3Y MExKi eekTH gHOCTI (C. 143-
144).

6)  Opuwiero 13 3a71a4 aucepTauiiHoi poboTH € po3po0Ka EKOHOMETPUHHIX
MOJIEJICH JUTS OLIHFOBAHHS eheKTUBHOCTI MOHETAPHOT TpaHcMicii B YKpaiHi Ha OCHOBI
VAR-ananizy (c.17), siky 3m00yBay YCIiIHO BUpIMIy€e Ha C. 107—117 nuceprauii.
3paKAlOIH HA UWCIEHHI TO3HTUBHI ACIEKTH TPOBC/ICHOTO aHaNizy Ha OCHOBI
MOXIMBOCTEH  GKOHOMETPUHIHOTO  MOJCIIOBAHH, Mo3a yBarow  3700yBava
SATUNIMIOCS TIUTAHHS PO3MEKYBaHHS Ta racudikaiii cTaHIB ceKTUBHOCTI Ta
Hee(heKTHBHOCTI TpaHcmiciiioro MexaHismy Ta itloro kamanip. Ha OCHOBI SIKHMX
KpUTEPIiB Ta MIKAT PEKOMCHYEThCA knacu(ikyBaTu KaHanu MOHETAPHOI TpaHCMiCiT
3a piBHEM e(PEKTUBHOCTI B PaMKaX akTyaJIbHOTO MOHCTAPHOIO PeKHUMy?

5. Jlapuca 3omMuaK, KanjJuaaTKa CKOHOMIUHMX HayK, JOLEHTKa Kapeupu
eKoHOMIYHOT KiOepHeTHKH JIBBIBCHKOIO HauioHaneHoOro yHigepeurery imeHi IBana
dpanka MinicTepcTsa ocBiTi i Haykd YKpainu, Hajana MosHTHBHY pereHsito 13
3ayBaKEHHAMHU!

) Ha cropinkax 106-142 apyroro po3Jily, NPUCBAYCHOTO aHaJI13y
eeKTHBHOCTI MOHETapHOT nostiThKy YKpaiHu, aBTop peasizoBye VAR-monens. [Ipote
HEIOCTATHBO TOACHEHO, YOMY caMe LieH miaxiy 6ys oOpaHui Ha npoTUBary HIITM
AJIBTCPHATUBHHM €KOHOMETPHIHUM minxoiaM (HarpuKiIazi, MOJCHSIM CTPYKTypHUX
agroperpeciii, SVAR). lojatkose 0bIpyHTYBaHHA BUOOPY KOHKPCTHOTO TAILY MOJIEI
Oys1o 6 KOPUCHUM.

2) YV migposaini 3.1 aBTOp aHATi3y€ MiKHApOJHMI NOCBINl NMPOBCICHHS
MOHETApHOT HONITHKA B KpW30Bi MEpIOAN Ta MOMKJIMBOCTI HOro 3acTOCYyBaHHS B
VkpaiHi, 0JiHaK HEIOCTaTHBRO yiTko BHIINEHI KpUTEpii, 38 AKUMH Oyno Bi1iOpaHO
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KpaiHu Ui aHaiisy noceiny (CLUA, Benunka Bpuranis, Snouis, Kanana, [3pains).
Hespakarouy Ha Te, 0 Ha CTOPIHKaX 153154 HajaHo AOCTATHIO apryMEHTALlIo
AKTYAITBHOCTI JIOCITIZDKCHHS JIOCBIjLy TICHTPa/IbHUX OaHKiB B HacH nannemii COVID -
19, GifbIl JOKTAIHA APTyMEHTALlA BHOOpy TepeniKy KpaiH Ui Takoro aHaJizy
nocuniia 6 06rPyHTOBAHICT peKOMEH/Tallii.

3)  Hacropinkax 126142 npu aHaJli3l POIEHTHOrO Ta KPEJMTHOTO KaHaAJIiB
ABTOP [PUXOINTH JIO BMCHOBKY, IHO epeKTHBHICTh 1IUX KaHalliB oOMexeHa Ta
[epepaxoBye MOMKIMBI HPUYHHH  [ROTO. Opxak y poOOTi HEJOCTaTHRO YBaru
HpuAineHO rnubIIoMy aHanisy, gKuil BPAXOBYBaB O MOXJIMBI ILIAXH TIOJI0JAHHS
3a3Ha4eHoi npobiemMn B yKpatHCbKOMY KOHTEKCTI.

4) Y auceprauii JOCHTH  CTHCIO BUKJIAZICHO PEKOMEHIALIl 00
BUKOPUCTAHHS BEPOANBLHMX intepsenuiii HBY (c. 125). byno 0 [0onUIbHO HAJATH
OiipIIe 0OIPYHTYBAHHS BUKOPHCTAHHS OO {HCTPYMEHTY.

5)  Ha cropinui 174 nyxe [106i9HO OOIPYHTOBAHO HABHICTH B32€MO3B’ SI3KY
MK HCYCTAJEHICTIO TOCIOAAPCHKOT  CHCTEMU  Ta Bi/ICYTHICTIO IHCTUTYLIHHOTO
3aBe3rcucHHs MOHETApHOI MofiTHKH. Bapro 6yno 6 HagaTu Olibiue aprymeHTauii,
1106 3aBe3reunTy 38’ 130K Migposainy 3.1 13 TEMOi0 aucepTauiiHoi podoTH.

OnHak BHCIOBJICHHI 3ayBaKCHHS HC MNPHMCHIIYIOTH HAYKOBOTO 300yTKY
aBTOpA, OPUITHATBHOCTI Ta HOBU3HH poBOTH, HE BIIMBAKTH HA 3arallbHy MOSUTHBHY
ouinky auceprauii Onekcanjipa Kysana.

Pe3ysbTaTy BIIKPUTOrO roJIOCYBaHH:

«3a» — 5 YJICHIB pajiy,
«IIpoTuy — Q YJICHIB pajiu.

Ha mijcraBi pesyJbTaTiB BUIKPHTOrO roJlOCYBaHH: pasoBa clienianizoBaHa
puena pazna JId 35.051.251 JIbBIBCHKOIO HALIOHAJILHOTO YHIBEPCUTETY imeHi IBaHa
Mdpanka MinicrepcTsa OCBITH i nayku Ykpainu, M. JIbBIB, IPUCY KY€ Ouexcanapy
Kysany CTyTIiHb JIOKTOPa dinocodii 3 ramy3si 3HaHb CouiasnbHi Ta MOBCAIHKOBI HAYKH
sa crienianbaicTio 051 ExoHOMIKa.

Bijeozanuc TpaHCHALIT 3aXUCTY JaucepTaLii JOIaeThCH.

TonoBa crieiianizoBaHoi BUCHOL pajik
J® 35.051.251
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