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INTRODUCTION 

In modern economic environment, which is characterized by 

increasing globalization processes, it is becoming increasingly important 

to implement the best global practices of monetary regulation by central 

banks, since monetary policy of central banks is one of the most 

important factors of investment activity and economic growth of national 

economies. The recent change in the regime of monetary regulation in 

Ukraine is a consequence of the implementation of the above processes 

by the National Bank of Ukraine. Since, at present, the period of 

realization of inflation targeting in Ukraine is insignificant, the 

researches of efficiency of the transmission mechanism’s functioning in 

general and of particular monetary instruments, in particular, become 

especially relevant. 

The purpose of writing the monograph is to research the peculiarities 

of the impact of monetary policy instruments on the economy in general 

and the effectiveness of the application of certain monetary instruments 

by the National Bank of Ukraine in particular. 

During the writing of the monograph, the following tasks were 

formed: to analyze the effectiveness of inflation targeting in Ukraine and 

the experience of foreign central banks in implementing such a monetary 

strategy, to identify the impact of the National Bank of Ukraine interest 

rate on the dynamics of credit and deposit rates in Ukraine, to analyze 

the impact of managing international reserves (as a monetary policy 

instrument) on the economic development of Ukraine, analyze the 

impact of the required reserve policy on the ability of banks to provide 

the economy with money and identify its impact on the economic 

development of Ukraine, to identify the impact of refinancing on the 

banking system’s liquidity of Ukraine and to investigate the level of 

dollarization of the economy Ukraine, factors such events and to develop 
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and prove measures to enhance the policy de-dollarization of the 

Ukraine’s economy. 

During the writing of the monograph, general scientific research 

methods were used: systematization, generalization, comparative 

analysis, grouping, expert evaluation, economic analysis, economic and 

mathematical modelling, etc. 

The information base of the monograph is formed by the papers of 

domestic and foreign scientists, statistics data of international and 

domestic financial-credit organizations (in particular, the National Bank 

of Ukraine), regulatory acts of the legislation of Ukraine, etc. 

The main results of the theoretical, methodological and applied 

character, which are obtained in the monograph, are: developed by the 

authors the methods of analyzing the links between National Bank of 

Ukraine interest rate and the value of loans and deposits, models of 

dependence of change of value of credits and deposits in national 

currency on change of National Bank of Ukraine interest rate, methods 

of analyzing the link between the volume of gold and international 

reserves and the hryvnia exchange rate against the US dollar, as well as 

the main macroeconomic indicators of Ukraine. 

The monograph has theoretical value and reflects the main 

theoretical and applied principles of the research of the impact of 

monetary regulation on the Ukraine’s economy state. The monograph 

can be recommended for scholars, graduate students, teachers of higher 

education institutions, students, as well as heads of banking institutions. 

The authors are grateful to the reviewers for the recommendations. 
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