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HucepraiiiiHy poOOTy TPHCBAYCHO KOMILICKCHOMY JOCIIDKCHHIO BIUIMBY
HETpaJuLIHHUX METOAIB MoHeTapHOi noyituku Lentpansaux Oankis €C, CIIA Tta
SnoHii Ha EKOHOMIYHUM PpO3BUTOK KpaiH, B yMOBax TJI00ATbHOI E€KOHOMIYHOI
HECTaOUTbHOCTI.

Y Berynmi OOTpYHTOBAHO aKTYalbHICTh TEMH, 11 3B A30K 3 HAYKOBHUMH
nporpamMamMu, TeMaMH, BH3HAYEHO METY, 3aBllaHHA, NpPEIMET, O00’€KT 1 METOIu
JOCIIIPKEHHs, PO3KPUTO HAyKOBY HOBHU3HY, NpPAaKTHYHE 3HAUYEHHSA Ta ampooarliro
OJIep)KaHUX PE3yiIbTaTIB.

Y po3nini 1 «TeopeTudHl OCHOBU JOCTIIKEHHS HETPAJMIIIHOT MOHETApHOL
MOJIITUKW»  JOCHIDKEHO MMIAXOAW JO0 aHali3y 3MICTY TIOHATh «EKOHOMIYHHUUN
PO3BUTOK» 1 «MOHETapHA TMOJIITHKA» Ta OCHOBHI (DAKTOpU €KOHOMIYHOTO PO3BUTKY
KpaiH, cepel SKMX MOHETapHa TOJITHKAa € OJHMM 3 TrojioBHUX. [lomambmioro
PO3BUTKY TaKOX JICTaB aHalli3 CYTHOCTI HETPAJMIIIHOI MOHETapHOI TMOJITHUKH.
JlucepraHTOM JOMOBHEHO KAaTETOpiaJibHUM  amapaT JOCHIIKEHHS, a came
3aMpPOTIOHOBAHO T/ MTOHATTSAM «HETPAJUIIiHA MOHETApHA TOJITHKA» PO3YMITH i SIK
CYKyNMHICTh  3aXOMdiB, CHOPSIMOBAaHUX HAa  BIIHOBICHHS  (PYHKI[IOHYBaHHS
TPAHCMICIHHOTO MEXaHI3My TMOJITHKKM W yCyHEHHsI nucOanaHCiB Ha (piHAaHCOBOMY
PUHKY 3 BIATIOBITHUM 3a0€3MEUYCHHSM J0JaTKOBOTO MOHETAPHOTO CTUMYJIIOBAaHHS B
YMOBax «IMacTKH JIKBIZHOCTI» 3a JOMOMOTOIO0 3MiH y CTPYKTYpl W 00cs31 OanmaHcy

LEHTPaJIbHOIO 0aHKY Ta BIICOTKOBHX CTABOK.



JIOCHIJIPKEHO 1HCTpYMEHTapid MOHETapHO1 MOJITUKH, SKUU CKIaJda€eThCcs 3
TpaAuIIMHUX 1 HETPAIULINHUX METOMAIB, a TaKOX Il iX 3actocyBaHHs. HaOyna
MOAANBIIIOT0 PO3BUTKY Kiacudikaiis HETPAJULIMHUX METOJIB MOHETapHOI
MOJIITUKHA, Y MeEXaxX $KOT BU3HAYEHO IT'ATh OCHOBHHMX IHCTPYMEHTIB: TOTEPEIHE
KEpIBHUIITBO, IO € KOMYHIKallIiHUM I1HCTPYMEHTOM MOHETApHO1 BJIaAM, SIKUU
CKJIQJA€ThCs 3 3asiB 1 3000B’s13aHb IIEHTPAJIbHUX OaHKIB, Hacammepe., 3 MATPUMKHU
KOPOTKOCTPOKOBOT BiJICOTKOBOI CTaBKM Ha TIEBHOMY pIiBHI TMPOTATOM TIEBHOTO
nepiogy 4acy, a TakKoX 3asB II0/A0 IHIIUX HETPAJAMULINHUX 3aXO[iB; KUIbKICHE
IOM SIKIIICHHS TiJ] SKUM, SK TPaBWIO, PO3YyMIIOTh BEIMKOMACIITAOHI payHIH 3
npu0aHHs [IHHUX ManepiB 1 pO3MIKUPEHHS TPOLIOBOT 0a3u; KpeAUTHE MOM SIKIIECHHS,
K€ CKJIAJAEThCSl 3 PO3IMIMPEHHS KPEIUTHUX OIeparid st (iHaHCOBUX YCTaHOB;
BiJ’€MHI BIJICOTKOBI CTaBKH, SKI € IIJIaTOIO 3a BOJIOAIHHS BHCOKOIIKBIIHUMH Ta
BUCOKOHAQIMHUMU JICP)KaBHUMU IIIHHUMH TariepaMy MPOBITHUX KpaiH €Bpomnu Ta
AnoHii, yu 3a mpuBLIEH 30epiraTH TPOIIl HAa paxyHKax y IEHTPAIbHOMY OaHKY.
ABTOpPOM TaKOX 3alPONOHOBAHO BBECTH /IO I[LOTO MEPEIIKY SKICHE MOM’SKIIEHHS
i SKHUM PO3YyMIETHCS PO3IIUPEHHS CTPOKIB IMOTAIEHHS LIHHUX TarnepiB, KyMiBIs
JOBrOCTPOKOBHX IIHHUX MarepiB 32 paxXyHOK MPOJa)xy KOPOTKOCTPOKOBUX aKTHUBIB 3
noptdens b, V aucepraniiiaiii po6oTi Takox OyJau AOCIIKECHI KaHAIH Tepenadi
IMITYJIbCIB HETPAJUIIHOT MOHETApHOI IMOJITUKH, OCHOBHUMHU Cepejl SKUX €: KaHall
cUTHaI3aIlli, KaHaJ rnepedagaHCcyBaHHS OPTQeEs 1 KaHal JIKBIIHOCTI.

Y nuceprariifHiii poOOTI HA OCHOB1 aHaNi3y HAsBHUX IMIAXOJIB JO OIIIHKH
piBHSA BIUIMBY HETPAIUIIMHOI MOHETapHOI MOJITHMKM Ha E€KOHOMIYHHUNA PO3BUTOK
KpaiH 3po0JICHO BHUCHOBOK, MPO iX HEBHYEPHHICTh 3 OISy HA IMIBUAKICTH 3MIHU
€KOHOMIYHOI CHTyaIlil y CBiTi, 110 HOTpeOy€e HOBUX HOCITIIKEHb. [ PYHTYIOUHCH Ha
IbOMY, Y JUCEpTaIiiHIli poOoTi po3po0iIeHI aBTOPChKI MOJICI TOCTIKECHHS BIUIUBY
HETPAIUIIMHNX METOAIB MOHETApHOI TMOJITUKA Ha EKOHOMIYHHMA PO3BUTOK SK
PO3BMHEHHUX KpaiH, AKi 3IHCHIOIOTh HETPAJUIIIHHY MOHETApHY TIOJIITUKY, TaK 1 KpaiH
3 puHKOM, 110 ¢dopMyeThcs. Ile 00yMOBI€HO THM, IO CBHOTOJHI MPOIECH

rio0aizaliii Ta 1IHTEeTrparli TOCHUIIOITh B3a€EMO3AJICKHICTh HAIIOHATBHUX €KOHOMIK



pPI3HUX Tpyln KpaiH, a KpaiHM 3 PUHKOM, IO (OPMYETHCS CTAlOTh BCE OUIBII
IHTETPOBAaHUMU y CBITOBY (DIHAHCOBY CHCTEMY.

YV pozninmi 2 «CBITOBMIl JOCBIJ 3aCTOCYBaHHS HETPAJULIAHUX METO/IB
MOHETApHO1 MOJITUKI» OYyJI0 MpOaHalli30BaHO €Tanu, 0COOJIMBOCTI Ta €(PEKTUBHICTD
BUKOPHUCTaHHS HETPAAUIIMHUX METOJIB MOHETApHOI TOJITUKA Ha MpUKIAIi
ueHTpasbHoro Oanky Snonii, ®enepanpHoi pe3epBHOi cucremu CIIA Ta
€BpOMENCHKOT0 IIEHTPATHHOTO OAHKY.

ABTOpOM OYyJI0O YAOCKOHAJEHO TEOPETHKO-METOJUYHI MIAXOAU EMIIPUYHOIrO
JTOCHIDKCHHS.  BIUTMBY  HETPAIUIIIMHUX  METOJIB MOHETapHOi TMOJITHKA Ha
C€KOHOMIYHHMA pPO3BUTOK PO3BHHCHHMX KpaiH, Ha OCHOBI OIlIHKH XapaKTepHUX
0COOJMBOCTEN PI3HUX MEPIOJIB MPOBEACHHS HETPATUIIINHOT MOHETApHOT MOJITUKH 3
ypaxyBaHHSIM CHUCTEMHU TNPUYUHHO-HACIIJIKOBUX 3B’SI3KIB Ta 3aJIGKHOCTEH MiX
(GiHAHCOBUMHU  TOKAa3HUKAMHM  HAI[IOHAJIbHOI  €KOHOMIKM 1  XapaKTepHUMHU
0CcO0JUBOCTAMH TpaHCchopMallii MoHeTapHOI nmoJiTuky micis kpusu 2008-2009 pp.

VY pamkax nociipkeHHsT OyJio MpOaHalli30BaHO YMOBHM Ta CTaH E€KOHOMIKH
PO3BUHEHUX KpaiH, B SKUX BUKOPHUCTOBYBAJIUCS HETPAIUIIAHI METOAM MOHETApHOI
HOJIITUKH. Y pe3ybTaTi MOXKHA 3a3HAUUTH, 110 YMOBHU 3aCTOCYBAaHHS HETPAIULIAHUX
METO/IB MOHETAPHOI MOJITUKK Oy Maike onHakoBuMHU. Ilicns diHaHCOBOI KpU3n
2008-2009 pokiB y pO3BHHEHHMX KpaiHax crioctepirajocsi pizke 3HmwkeHHs BBII, a
npupict BBII OyB Bix’eMHHM, Bi0yI0CS 3HAYHE CKOPOUYCHHS 0OCSTIB MPOMHUCIOBOTO
BUPOOHUIITBA, 30UIBIIMUBCS piBEHb 0€3po0iTTs, crnocTepiranucs AedsaIidHi
TEHJACHI[, y pe3ydbTaTl BHUKOPUCTAHHS TPATUIIHHUX METOMIB MOHETAPHOTO
peryJIloBaHHsS, a 30KpeMa 3HIKCHHS BIJICOTKOBHUX CTaBOK, IICHTpPaJbHI OaHKH
MOTPANUIN B «IACTKy JIKBITHOCTI». AJi€ CIII TaKOX 3ayBaXUTH, IO 3 TAKUMHU
npobnemamu SmoHis Bxe ctukamacs Ha moudatky 2000-x pokiB, 1 TOMy B
aucepTaiiiai poOoTi Oy JOCTIIKEHI Ba MEPION 3aCTOCYBAaHHS HETPAIUIIHHIX
METO/IIB MOHETAPHOT MOJITUKU IIEHTpaTbHUM OankoM SmoHii, a came mepiox 3 2000

p. 10 2006 p. 13 2008 p. — 10 mouatky 2020 poky.



VY nucepranii TakoxX OyJIo BUSIBIEHO CXO0XI1 W BIAMIHHI PUCU B CTpaTerisix
peanizanii HeTpaaAULiitHOT MOHETAPHOT MOJITHKHU, Kl B OCHOBHOMY IPYHTYIOThCS Ha
tunax (iHaHCOBUX cucteM, a Takox 3 2008 poky denepanbHa pe3epBHA cCUCTEMa
MPOBOJMJIA HETPAJMIIMHY MOHETapHy TMOJITHUKY KOMOIHYIOUM pi3HI BHUAH
MONEPEAHHOTO  KEPIBHUIITBA, TMOJITUKM KPEAUTHOTO, KUIBKICHOTO, SIKICHOTO
MOM’SIKIIEHHSI Ha BIAMIHY BiJ LEHTpanbHOro OaHky SAnonii Ta €BpomeichKOro
IIEHTPAJTLHOTO OaHKY, 5Ki, B JOIIOBHCHHS IEPEIIUYCHUM, 3aCTOCYBAIH IIC IMOIITHKY
B1JI'€EMHHUX B1JCOTKOBHX CTaBOK.

Ampo0ariiss aBTOPCBKHX MoJeNed JOCTIDKCHHS BIUIMBY HETPaAUI[IHHUX
METO/1IB MOHETapHOI MOJITUKH, K1 OyJM peani3oBaHl LEHTpaJbHUM OaHkoM SmNoHii,
deepaabHOI0 PE3SPBHOIO0 CUCTEMOIO Ta C€BPOINECHCHKUM ILEHTPAIBHUM OaHKOM Ha
C€KOHOMIYHHMI PO3BHTOK PO3BHHCHHMX KpaiH, IMOKa3aja HasSBHICTh BUCOKOT'O CTYIICHIO
3B’SI3KYy MK MOKa3HMKaMU 00csTy OajlaHCy, MOHETapHOi 0a3u Ta KOPOTKOCTPOKOBOT
BiJICOTKOBOI CTaBKH IIEHTPAJIbHUX OaHKIB 3 MOKa3HUKaMHU, (POHIOBUX 1HJIEKCIB, PIBHS
1HIAIIT, OOMIHHOTO KYpPCY, JOXITHOCTI AEP’KaBHUX OOIraIliid i CpeaiB KpeauTHUX
nedOATHUX CBOIIIB.

Pe3ynpTaTé TpOBENEHOTO MAOCTIIKEHHS J1alld  MOKJIMBICTH MIATBEPAUTH
rinoTe3y Mpo TO3WTHBHUN BIUIMB HETPAAMIIIAHOI MOHETapHOI TOJITHUKHA Ha
€KOHOMIYHHMM PO3BUTOK KpaiH. PazoM 3 TWM cIij 3a3HA4YMTH, 10 BUKOPUCTAHHS
HETPAJAUIIHHUX METOJIB MOHETApHOI MOJITUKH Hece B cOO1 MEBHI 3arpo3| MIOA0 X
HACHIAKIB. 30KpeMa B Cy4aCHUX YMOBAxX HECHPUSTIMBOIO €IiIEMIOIOTIYHOTO CTaHy
y cBiTi Ha mo4aTtky 2020 poky HOCHiKyBaHI LEHTpabHI OaHKH TMOCWIHIINA CBOi
HETPAIUIIIIHI 3aX0M MOHETApHOI MOJITUKHA. Taka cUTyalliss MOPOKYeE Iie OUTbITY
CTypOOBaHICTh I10JI0 HACIIJIKIB M’SKOi MOHETApHOI MOJITUKHA, OCHOBHUMH 3 SIKHX €
BEJIMK1 OaJlaHCH IEHTPAIBbHUX OaHKIB Ta iX IoJaasbiie 30UTBIICHHS, a TAKOXK JOBIUU
MepioJ 3aHaITO HU3bKUX BIICOTKOBHUX CTaBOK, IO 3MEHIITYE MOKIIMBOCTI MOHETApHO1T
MOJIITUKY B pearyBaHHI Ha KPU30Bi SBUIIA Y MAaHOyTHHOMY.

VY poznui 3 «BniauB HeTpaaMIiiiHOT MOHETAPHOI MOJITHKU ILEHTPAIbHUX
0aHKIB PO3BMHEHMX KpalH Ha EKOHOMIYHUW PO3BUTOK KpaiH 3 PHUHKOM, IO

bopMy€ETBCS»  yIOCKOHAJICHO MOJICIIOBAHHS B CHCTEM1 JOCHIIKEHHS BIUIUBY



HETPAJULIMHUX METO/IB MOHETApHOI MOJITUKA HAa €KOHOMIYHHUHA PO3BUTOK KpaiH 3
pUHKOM, 10 (OPMYEThCS Ha OCHOBI: JOCHIPKEHHS KaHaliB Mepe/adl BIUIMBY
HETPaJUIIHHOI MOHETAPHOI MOMITUKHU; BUSHAYEHHS BIUIMBY HETPAAUI[INHUX METOIIB
MOHETApHOI TMOJITUKA PO3BUHEHUX KpaiH Ha TPAHCTPAHMYHI MOTOKU KamiTaly B
kpainax LlenTpanbHoi Ta CxigqHo1 €Bponu Ta HOCHIIKEHHS BIUIMBY OTrOJIOLIEHb L1010
HETpaJULIMHOI MOHETapHOI MOJITUKHU LEHTpajdbHOro OaHky fAnonii, PenepanbHOi
pe3epBHOI cucTeMu Ta EBpPONEHCHKOro0 IEHTPaIbHOrO OaHKy Ha (IHAHCOBI
IIOKA3HUKH Y KpaiHU.

VY mpoueci JoCHiKeHHS, HacamIiiepen, OyJio 371MCHEHO aHaji3 KaHaliB
nepenayl HeTpaJuLiIMHOI MOHETApHOI MOJITUKKA PO3BUHEHUX KpaiH Ha €KOHOMIYHUUN
PO3BUTOK KpaiH 3 pUHKOM, 10 (opMmyeThcs. Y pe3yibTaTi Oylo BUIUIEHO TaKi
OCHOBHI KaHaJu: K KaHaJl CUTHaTi3allii, KaHal JOBIPH, KaHaJ nepebanaHCyBaHHS
noptdensi, KaHall BIICOTKOBUX CTaBOK 1 KaHaJl MI>KHAPOJIHOI JIIKBIAHOCTI, Yepe3 sK1
HETPaJuIIAHI 3aX0Jld PO3BUHEHMX KpaiH MOXYTh CTUMYIIIOBATH TpaHCTPaHWYHI
MOTOKH KariTany, BIUIMBATH HA BAIFOTHI KYPCH, ITIHM aKTUBIB, CIIOKWBYI I[IHH, YMOBHU
KpEAUTYBaHHS Ta 3arajoM Ha EKOHOMIYHI MPOIECH B KpaiHaxX 3 PUHKOM, IO
dbopmyeThes.

Emmipuuno Oysio JOCHTIKEHO BIUIMB HETPAIUIIIHOT MOHETApHOI MOJITHKH
€BpONENCHKOTO IEHTPAIBHOTO OaHKY Ha eKOHOMIKHM KpaiH LleHTpanpHoi Ta CXigHO1
€Bponu. 30KkpeMa, 3a JOMOMOTOI0 PErpeciiHOro aHamizy Oylio OI[IHEHO BILJIUB
30uTpIIeHHsT Oamancy €1lb Ha moximHicTh nepkaBHuX 10-piuHux oOmiraridi Ta Ha
noTtoku kamitany B [loneiny, Yropmuny, Yexito, bonrapito, Xopsariro, Pymynito ta
VYkpaidy, a Tako)X BH3HAYCHO 3arajbHUK BIUIMB HeTpaauiiiHOoil mojituku €1lb Ha
3aCTOCYBaHHS AHTHUKPU30BUX 3aXOIB IIEHTPAIbHUMH OaHKaMM JOCIIIKYBaHHUX
KpaiH. Y pe3ynbTari aHanizy OyJio BUSBIICHO, IO HETPAIUIIIITHA MOHETapHA TOJIITHKA
€BpOMNENCHKOr0 IEHTPAIBHOTO OaHKy, BIUIMHYJIAa Ha MNPUOYTKOBICTH JEp KaBHHUX
obmiramiii kpain llentpansHoi Ta CximHOi €Bpomu, sSKa 3arajioM 3HU3WJIACS MICIS
2014 poky. Peanizaiis HeTpaauLiitHOT MOHETAPHOI MOJTITUKHU Ta 30UIBIIEHHST 00CTY

O6anmancy €llb TakoX BIUIMBaIOTh HA MOTOKM 1HBecTUlIM y kpainm LICE, ane B



OCHOBHOMY — II€ OOproBi IHCTPYMEHTH SIK B MNpSAMHX, TaK 1 B NOPT(HETbHUX
THBECTHIISIX.

Baromy yBary y aucepraiiiiitiit po60oTi 0yJi0 IPUAUICHO AOCIIIKEHHIO BILUTUBY
OroJIoNIeHb €BPOINENCHKOr0 LEHTPAIBLHOTO 0aHKy, deaepanbHOl pe3epBHOI CUCTEMU
Ta LEHTPaJbHOr0 OaHKy SMOHII MPO BIPOBAJKEHHS PIZHOMAHITHUX HETPAaJULIAHUX
METO/11B MOHETAPHO1 MOJITUKHU Ha (PIHAHCOBI MOKa3HUKUA YKpaiHU Ta MPOAHAIII30BaHO
MO>KJIMBOCTI BUKOPUCTAHHS JTOCBIAY 3aCTOCYBaHHS HETpaauUiiHuX 3axo/iB. [1ig yac
JOCJIIJDKEHHSI JOBEJIEHO, 110 Ha ()1HAHCOB1 MOKA3HUKH YKpaiHW HAWOUIbIINN BILIUB
Maju i1 €BpONenChKOTo IEHTPATBHOTO O0aHKY. | 11e IIJTKOM 3aKOHOMIPHO, TOMY 10
VYkpaiHa peanizoBye eBpOIHTErpalliiiHy cTparerito. Taki IHCTpyMEHTH HeTpaaulIiHO1
MOHETapHOI TIOJITHKH, SIK TIONEPEIHE KEPIBHUIITBO Ta KiJbKICHE IOM’ SKIICHHS,
mMorau O OyTH 3acTOcOBaHI B YKpaiHi, ajie JHIIe 3 ypaxyBaHHSIM Hal[lOHAJIbHUX
0COOJIMBOCTEN EKOHOMIYHOTO Ta MOJITUYHOTO CEPeIOBUIIIA.

VY3arajapHIOIOUH pe3yJabTaTH JOCIIKEHHS MOXHA 3pOOUTH BUCHOBOK IpO T€,
0 KpaiHu 3 PHHKOM, W0 (GOPMYIOTBCS 3 OOEpPEKHICTIO BITHOCATHCS 0
3aCTOCYBaHHS HETPAIUIIMHUX METOAIB MOHETApHOI TMOJITHKU Yepe3 MOXKIUBUU
BIJITIK KamiTany Ta 1HQIAMINHT HACTiAKK. 3acTOCYBaHHs HETPAAMIIIHHUX METOMIIB Y
JaHINA TPy KpalH TakoX MOBHHHO BPaXOBYBAaTH HAasBHI HAI[IOHAJIbHI €KOHOMIUHI Ta

MOJIITHYHI YMOBH.

Kaw4oBi caoBa: HeTpaauiliiHa MOHETapHa  TOJITHUKA,  KUIbKICHE
ITOM’ SIKIIICHHS, KPEAUTHE ITOM SKIIICHHS, BIiJ €MHI BiJICOTKOBI CTaBKH, IOTICPEIHE
KepiBHULTBO, piBeHb 1HOAMii, €11b, ®PC, bank Snonii, xpaiHum 3 puHKOM, M0

dbopmy€eThCS.



ABSTRACT

Alekseievska H. S. Impact of unconventional monetary policy methods on
the economic development of countries. — Qualification research paper as a
manuscript.

Thesis for a PhD Degree by Field of study 29 «International Relations» by
Program Subject Area 292 «International Economic Relations». — Mechnikov Odesa
National University, Odesa, 2020.

The dissertation is devoted to a comprehensive study of the impact of
unconventional monetary policy methods of the Central Banks of the EU, USA and
Japan on the economic development of countries in conditions of global economic
instability.

The introduction highlights the relevance of the topic, its connection with
scientific programs, topics, defines the purpose, objectives, subject, object and
methods of research, presents the scientific novelty, practical value and approbation
of the results.

The Section 1 «Theoretical Research Foundations of Unconventional Monetary
Policy" explored approaches to analyzing the concepts of “economic development”,
"monetary policy” and the main factors of economic development of countries,
among which monetary policy is one of the main. The analysis of the concept of
unconventional monetary policy was also developed. The dissertation presents the
author’s categorical apparatus of the research, namely, the term «unconventional
monetary policy» implies the set of measures aimed at restoring the functioning of
the policy transmission mechanism and eliminating imbalances in the financial
market with appropriate provision of additional monetary incentives in the context of
a "liquidity trap" through changes in the structure and volume of the central bank

balance sheet and interest rates.



Monetary policy toolkit, consisting of traditional and unconventional methods,
as well as the purposes of their application were investigated. The classification of
unconventional monetary policy methods was further developed, within which five
main were identified: forward guidance is a communication tool of monetary
authorities that consists of central banks statements and obligations, primarily about
of support the short-term interest rate at a certain level for a certain period of time, as
well as statements of other unconventional measures; quantitative easing is a large-
scale round of purchasing securities and expanding the monetary base; credit easing,
which consists of expanding lending operations for financial institutions; negative
interest rates, which are payment for the possession of highly liquid and highly
reliable government securities, for example, the European countries and Japan, or for
the privilege of keeping money in the central bank accounts. The author also
proposed to introduce into the list of unconventional monetary policy methods -
qualitative easing, which means the extension the maturity of securities by purchase
of long-term and the sale of short-term assets from the Central Bank's portfolio. The
dissertation paper also explored the transmission channels of unconventional
monetary policy, the main of which are: signaling channel, portfolio rebalancing
channel and liquidity channel.

In the dissertation research, based on the analysis of the available approaches
to assessing the influence of unconventional monetary policy on the economic
development of countries, it was concluded that they are incomprehensive, and the
rate of change in the economic situation in the world requires new research. Based on
this, the author has developed own models for studying the influence of
unconventional monetary policy methods on the economic development of both
developed countries that pursue unconventional monetary policy and emerging
market countries. This is because today the processes of globalization and integration
are increasing the interdependence of the national economies of different groups of
countries, and emerging markets countries are becoming increasingly integrated into

the global financial system.



The Section 2 «World Experience in the Application of Unconventional
Monetary Policy Methods», analyzed the stages, features and effectiveness of the use
of unconventional monetary policy methods on the example of the central bank of
Japan, the US Federal Reserve System and the European Central Bank.

The author improved theoretical and methodological approaches to empirical
research of the influence of unconventional monetary policy methods on the
economic development of developed countries, based on an assessment of the
characteristic features of various periods of unconventional monetary policy, take
into account the system of relationships and dependencies between the national
economy financial indicators and the characteristic features of the transformation of
monetary policy after the crisis of 2008—-20009.

The study analyzed the conditions and state of the developed countries
economy, which used unconventional methods of monetary policy. As a result, it can
be noted that the conditions for the application unconventional monetary policy
methods were almost the same. After the financial crisis of 2008-2009, developed
countries experienced a sharp decline in GDP, GDP growth was negative, there was a
significant reduction in industrial production, an increase in the unemployment rate
and deflation, as a result of the use of traditional methods of monetary regulation, in
particular a decrease in interest rates, central banks have fallen into a liquidity trap.
But it should also be noted that Japan already faced such problems in the early 2000s,
and therefore, the dissertation studies examined two periods of application of
unconventional monetary policy methods by the central bank of Japan, namely the
period from 2000 to 2006 and from 2008 to the beginning 2020.

In the dissertation it was also highlighted similar and distinctive features in
strategies for implementing unconventional monetary policy, which are mainly based
on the types of financial systems. And also, since 2008, the Federal Reserve System
has pursued an unconventional monetary policy by combining various types of
forward guidance, credit, quantitative and qualitative easing policies in contrast to the
central bank of Japan and the European Central Bank which have also applied

negative interest rates in addition to the above.



Approbation of the author's models for studying the influence of
unconventional monetary policy methods, which were implemented by the central
bank of Japan, the Federal Reserve System and the European Central Bank on the
economic development of developed countries, showed a high degree of relationships
and dependencies between indicators of the balance sheet volume, monetary base and
short-term interest rate of central banks with financial indicators: stock indices,
inflation, exchange rate, government bond yields and credit default swaps.

The results of the study made it possible to confirm the hypothesis about the
positive impact of unconventional monetary policy on the economic development of
countries. At the same time, it should be noted that the use of unconventional
monetary policy methods presents a threats due to their consequences. In particular,
in the current conditions of an unfavorable epidemiological state in the world, the
central banks under study have strengthened their unconventional monetary policy
measures. This situation heightens concerns about the consequences of
unconventional monetary policy, the main ones of which are large central bank
balance sheets and their further increase and a long period of too low interest rates,
which reduces the ability of monetary policy to respond to the crisis in the future.

The Section 3 «The Impact of Unconventional Monetary Policy of Developed
Countries Central Banks on the Economic Development of Emerging Market
Countries» improved modeling in the system of researching the influence of
unconventional monetary policy methods on the economic development of emerging
market countries based on: research of transmission channels of influence
unconventional monetary policy; determine the impact of unconventional monetary
policy methods of developed countries on cross-border capital flows in Central and
Eastern Europe countries; study the influence of announcements of unconventional
monetary policy of the central bank of Japan, the Federal Reserve System and the
European Central Bank on financial indicators of Ukraine.

The study, first of all, analyzed the transmission channels of the influence
unconventional monetary policy in major developed countries on the economic

development of emerging market countries. As a result, the following main channels



were identified: signaling channel, confidence channel, portfolio rebalancing channel,
interest rate channel and international liquidity channel. Through these channels,
unconventional measures by central banks of developed countries can stimulate
cross-border capital flows, influence exchange rates, asset prices, consumer prices,
credit conditions, and generally on economic processes in emerging market countries.

The impact of the European Central Bank unconventional monetary policy on
the economies of Central and Eastern Europe countries has been empirically
estimated. In particular, the effect of increase ECB balance sheet on the yield on
government 10-year bonds and on capital flows to Poland, Hungary, Czech Republic,
Bulgaria, Croatia, Romania and Ukraine was determined using regression analysis.
And also, the dissertation research assessed the overall impact of the ECB's
unconventional policy on the application of anti-crisis measures by the central banks
of the studied countries. As a result of the analysis, it was revealed that the
unconventional monetary policy of the European Central Bank influenced the yield
on government bonds of the countries of the CEE countries, which generally
decreased after 2014. The implementation of unconventional monetary policy and an
increase in the volume of the ECB's balance sheet also affect investment flows to
these countries, but mainly these are debt instruments in both direct and portfolio
Investments.

Significant attention in the dissertation research was paid to the study of the
influence of the European Central Bank, the Federal Reserve System and the Central
Bank of Japan announcements about implementation of various unconventional
monetary policy methods on financial indicators of Ukraine and analyzed the
possibility of using the experience of applying unconventional measures. The study
proved that on the financial variables of Ukraine had the greatest influence the
measures of the European Central Bank. This is quite natural, because Ukraine is
implementing a European integration strategy. Such instruments of unconventional
monetary policy as forward guidance and quantitative easing could be applied in
Ukraine, but only taking into account the national characteristics of the economic and

political environment.



Summarizing the results of the study, we can conclude that emerging market
countries consider with precaution the use of unconventional methods of monetary
policy, this is due to the possible capital outflow and inflationary consequences. The
use of unconventional methods in this group of countries should also take into

account the existing national economic and political conditions.

Keywords: unconventional monetary policy, quantitative easing, credit easing,
negative interest rate, forward guidance, inflation rate, ECB, Fed, Bank of Japan,

emerging market countries.
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