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Syllabus 

«Monetary Policy»  

2024-2025 

 

Name of the 

course 

Monetary Policy 

Course 

teaching 

address 

Student hours: 

Svoboda boulevard, 18 Lviv, Ukraine 

The faculty 

and 

department 

under which 

the 

discipline is 

established 

Department of Banking and Insurance Business 

Faculty of Economics 

Ivan Franko National University of Lviv 

Field of 

knowledge, 

code and 

name of 

specialty 

07 "Management and administration" 

072 "Finance, banking and insurance and the stock market" 

 

Course 

teachers 

prof. Lobozynska S., sofiya.lobozynska@lnu.edu.ua 

Contact 

information 

of teachers 

sofiya.lobozynska@lnu.edu.ua, https://econom.lnu.edu.ua/employee/lobozynska-

sofiya-mykolajivna 

Course 

consultations 

are taking 

place 

Student hours: 

Svoboda boulevard, 18 room 302, Lviv, Ukraine 

Thursday12:00-13:00 

If you need to contact me outside of office hours, you may email me or leave me a 

message in the Chat on Microsoft Teams platform or in the Chat for communication 

on Moodle platform 

Course page https://e-learning.lnu.edu.ua/course/view.php?id=1863 

Information 

about the 

course 

The course is designed to provide participants with the necessary knowledge about 

the specific use of monetary policy tools to ensure price stability and high 

employment levels. Therefore, the course presents both the theoretical foundations 

of monetary policy implementation and practical examples of using monetary 

policy instruments in the form of case studies, discussions, and analytical tasks. 

A brief 

summary of 

the course 

The educational course "Monetary Policy" is designed for the master's degree 

students specializing in 072 "Finance, Banking, Insurance, and Stock Market". It is 

a compulsory discipline in the cycle of professional and practical training, offered 

in the third semester. 

Aim and 

objectives of 

the course 

The main aim of "Monetary Policy”is to train highly qualified specialists who are 

capable of independently conducting an appropriate level of analysis of the 

monetary market and critically assessing the correctness of the application of 

monetary instruments by the country's governing bodies. Additionally, it aims to 

develop students' ability to independently determine effective methods and 

procedures for monetary regulation that influence key macroeconomic indicators of 

the country's economic development. 

Course Objectives: 

1. The subject, structure, and key concepts of the course "Monetary Policy"; 

conceptual approaches to using monetary policy tools in market regulation; 

2. The features of monetary policy in different business cycles; 

../../Шведи_стажування/Робота%20над%20проектом/Fin_5.12/sofiya.lobozynska@lnu.edu.ua
https://econom.lnu.edu.ua/employee/lobozynska-sofiya-mykolajivna
https://econom.lnu.edu.ua/employee/lobozynska-sofiya-mykolajivna
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3. Types of monetary strategies of central banks and the classification of 

monetary policy instruments; 

4. Monetary policy regimes; 

5. The essence and specifics of the inflation targeting regime; 

6. The features of applying direct and indirect methods and tools for regulating 

the monetary market; 

7. The main mechanisms for implementing unconventional monetary policy; 

8. Transmission channels of monetary policy; 

9. The specifics of monetary regulation in the context of the Ukrainian-russian 

war. 

Literature 

for studying 

the 

discipline 

1. Brunnermeier M. Rethinking monetary policy in a changing world // 

https://www.imf.org/en/Publications/fandd/issues/2023/03/rethinking-monetary-policy-in-a-

changing-world-brunnermeier 

2. Corsetti G., Dedola L., Leduc S. Optimal Monetary Policy in Open Economies. In B.M. 

Friedman and M. Woodford (Eds.). Handbook of Monetary Economics, vol. III. 

Amsterdam, 2018. 

3. Curry B. Monetary Policy: How Central Banks Regulate The Economy// 

https://www.forbes.com/advisor/investing/monetary-policy 

4. Dadashova P. (2022) Financial defense of the country. How the banking system works 

during the war. March 16, 2022. https://www.epravda.com.ua/ 

columns/2022/03/16/684104. 

5. Galí, J The Effects of a Money-Financed Fiscal Stimulus, CEPR Discussion Paper 10165, 

Septembe, 2014. 

6. Galí, J. New perspectives on monetary policy, inflation, and the business cycle. Working 

Paper No. 8767,  Advances in Economic Theory, Cambridge University Press, 2002. 

7. Gopinath G. Crisis and monetary policy// 

https://www.imf.org/en/Publications/fandd/issues/2023/03/crisis-and-monetary-policy-gita-

gopinath 

8. Jordà O., Singh S. R., Taylor A. M. Does Monetary Policy Have Long-Run Effects?// 

https://www.frbsf.org/research-and-insights/publications/economic-letter/2023/09/does-

monetary-policy-have-long-run-effects/ 

9. Kaplan g., Moll b., Violante G. l. New economic models can help policymakers better 

understand the effects of their inflation-taming 

measures//https://www.imf.org/en/Publications/fandd/issues/2023/03/modern-monetary-

policy-kaplan-moll-violante 

10. Leeper, Eric, Zhou, X. Inflation's Role in Optimal Monetary-Fiscal Policy” NBER Working 

Paper No. 19686, November 2021 

11. Lobozynska S. ,Skomorovych I., Vladychyn U. Activities of the National Bank of Ukraine 

under martial law// Bezpieczny Bank. Nr 1 (86). 2022. P. 49-64. DOI: 

https://doi.org/10.26354/bb.3.1.86.2022//https://ojs.bfg.pl/index.php/bb/issue/view/10. 

12. Mathai K. Central banks use tools such as interest rates to adjust the supply of money to 

keep the economy 

humming//https://www.imf.org/en/Publications/fandd/issues/Series/Back-to-

Basics/Monetary-Policy 

13. MC Compendium. Monetary policy frameworks and central bank market operations. Bank 

for Interational Settlements.2019. 96 p. 

14. Monetary policy in the 21st century: lessons learned and challenges ahead // 

https://www.bis.org/publ/arpdf/ar2024e2.pdf 

15. National Bank of Ukraine's liquidity adjustment transactions. 

https://bank.gov.ua/en/statistic/sector-financial/data-sector-financial. 

16. NBU Buys Out War Bonds for UAH 20 Billion and May Continue Financing Critical 

Expenses of Government under Martial Law. March 8, 2022. 

https://bank.gov.ua/en/news/all/natsionalniy-bank-vikupiv-viyskovi-obligatsiyi-na-20-mlrd-

grn-i-za-neobhidnosti-prodovjit-finansuvati-kritichni-vidatki-uryadu-v-umovah-voyennogo-

stanu. 

17. NBU canceled a certificate from the bank for the export of more than 10 thousand euros 

abroad. March 4, 2022. https://news.finance.ua/ua/nbu-dozvolyv-hromadyanam-ne-

nadavaty-pidtverdni-dokumenty-pry-peremishhenni-valyutnyh-cinnostey-za-

kordon?utm_source=telegram&utm_medium=social&utm_campaign 

=co_vsv&utm_content=_040322. 

18. NBU Governor Kyrylo Shevchenko’s Flash Interview on Ukraine’s Economic and 

Financial Conditions and Fight against Russian Aggression. March 10, 2022. 

https://bank.gov.ua/en/news/all/blits-intervyu-golovi-natsionalnogo-banku-kirila-

https://doi.org/10.26354/bb.3.1.86.2022/https:/ojs.bfg.pl/index.php/bb/issue/view/10
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shevchenka-pro-stan-ekonomiki-ta-finansovogo-sektoru-ukrayini-ta-protidiyu-rosiyskiy-

agresiyi. 

19. O'Brien P., Palma N. (2022) The wartime power of central banks: Lessons from the 

Napoleonic era, March 12, 2022. https://voxeu.org/article/wartime-power-central-banks. 

20. On Operation of Banking System under Martial Law, Resolution of Board of the National 

Bank of Ukraine, 24 February 2022, No. 18. 

https://zakon.rada.gov.ua/laws/show/v0018500-22#Text. 

21. Piaskowski  H.Monetary Policy Operations and the Financial System. Ulrich Bindseil. 

Oxford University Press. 2014. 

22. Results of placement of domestic government bonds. https://mof.gov.ua/uk/ogoloshennja-

ta-rezultati-aukcioniv. 

23. The interbank foreign exchange market is gradually resuming operations - the NBU. March 

13, 2022. https://www.epravda.com.ua/news/2022/03/13/683917/. 

24. The National Bank of Ukraine imposed a number of temporary restrictions from February 

24, 2022 due to the Russian attack and the imposition of martial law. 

https://biz.nv.ua/ukr/finance/viyskoviy-stan-nbu-obmezhiv-znyattya-gotivki-novini-

ukrajini-50219487.html. 

25. The NBU has banned foreign exchange transactions with the Russian and Belarusian rubles. 

February 25, 2022. https://minfin.com.ua/ua/ 

2022/02/25/81702438/?utm_source=telegram&utm_medium=social&utm_campaign=mdtr

ue*nbu-zaboroniv-valyutni-operatsi. 

26. The NBU has taken measures to increase the liquidity of banks. March 3, 2022.  

https://minfin.com.ua/ua/2022/03/03/81991959/. 

27. The NBU stopped the foreign exchange market, fixed the exchange rate and limited cash 

withdrawals. February 24, 2022. https://biz.nv.ua/ukr/finance/viyskoviy-stan-nbu-

obmezhiv-znyattya-gotivki-novini-ukrajini-50219487.html 

28. Unconventional monetary policy tools: a cross-country analysis. Committee on the Global 

Financial System. Bank for International Settlements. CGFS Papers. No 63.2019 

29. Walsh, C. E.. Monetary Theory and Policy. The MIT Press, Cambridge, Mass,Ch. 1–5,2017 

Duration of 

the course 

1 semester  

The scope of 

the course 

Full-time form: lectures: 16 hours, practical sessions in class: 16 hours, self-study 

study: 58 hours 

Extramural form: lectures: 8 hours, practical sessions in class: 6 hours, self-study 

study: 76 hours 

General and 

special 

competencie

s provided 

by the 

Educational 

Program 

General competencies: 

GC 2. Ability to communicate in a foreign language. 

GC 3. Ability to adapt and modify existing scientific approaches and methods to 

specific situations of professional activity 

Special competencies: 

SC 1. Ability to apply fundamental principles of finance, banking, and insurance, 

combined with research and management tools, to conduct professional and 

scientific activities. 

SC 4. The ability to assess the effectiveness of scientific, analytical, and 

methodological tools for substantiating managerial decisions in the fields of 

finance, banking, and insurance. 

SC 12. Ability to use skills and knowledge in the areas of financial and corporate 

bank management, bank supervision, state regulation of the digitalization of the 

banking system, and to evaluate and develop directions for monetary policy. 

SC 14. The ability to use theoretical knowledge of the history of money and 

banking, determine the role of money and banks in the economy, develop forecasts 

for banking activities, and create a banking security system. 

Program 

learning 

outcomes 

provided by 

the 

Educational 

PLO 1. To utilize the fundamental patterns of development in finance, banking, and 

insurance, combined with research and management tools, for professional and 

scientific activities. 

PLO 2. To have knowledge at the level of the latest achievements of the key 

concepts and methodologies of scientific inquiry in the fields of finance, banking, 

and insurance. 
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Program PLO 3. To adapt and modify existing scientific approaches and methods to specific 

situations in professional activity. 

PLO 4. Find, process, systematize, and analyze information necessary for solving 

professional and scientific tasks in the field of finance, banking, and insurance. 

PLO 5. Communicate fluently in a foreign language, both orally and in writing, on 

professional and scientific topics, present and discuss research results. 

PLO 6. Clearly and persuasively present research results, both orally and in writing, 

and participate in professional discussions. 

PLO 8. Apply and manage innovative approaches in the field of finance, banking, 

and insurance. 

PLO 11. To apply advanced knowledge in the field of financial, banking, and 

insurance management for decision-making. 

PLO 12. Apply advanced knowledge in the fields of financial, banking, and 

insurance management for decision-making. 

PLO 16. Develop effective methodologies and procedures for monetary regulation, 

state regulation of the digitalization of the banking system, conduct financial and 

corporate governance of a bank, and apply practical knowledge in insurance, 

budget, and banking management. 

PLO 17. Determine the role of money and banks in the economy, using modern 

financial technologies to develop forecasts for the development of banking activities 

and establish a banking security system. 

Expected 

learning 

outcomes 

By the end of the course, students will: 

 Demonstrate a comprehensive understanding of the key concepts, principles, 

and structures of monetary policy. 

 Explain the roles and functions of central banks in implementing monetary 

policy. 

 Critically analyze the various tools and instruments of monetary policy, such 

as interest rates and open market operations. 

 Evaluate the effectiveness of different monetary strategies, including 

inflation targeting and monetary targeting. 

 Assess the impact of monetary policy across different phases of the business 

cycle. 

 Develop the ability to predict potential outcomes of specific monetary 

policies under various economic conditions 

 Identify and describe unconventional monetary policy tools, like 

quantitative easing, and their use in different economic contexts. 

 Analyze the transmission mechanisms through which these policies affect 

the economy and financial markets. 

These basic learning outcomes focus on essential knowledge and skills that students 

should acquire to understand and evaluate monetary policy effectively. 

Keywords Central Bank, Interest Rates, Inflation Targeting,Quantitative Easing, Money 

Supply, Open Market Operations, Liquidity Management, Monetary Policy 

Transmission Mechanism, Exchange Rate Policy, Price Stability, Monetary Policy 

Instruments, Monetary Aggregates, Financial Stability, Nominal Anchors, Forward 

Guidance, Interest Rate Corridor. 

Course 

format 

Lectures (16 hours) and practical sessions (16 hours), will be offered in class. Self-

study study contains 58 hours. 

Conducting lectures, practical sessions and consultations for a better understanding 

the topics. Full-time and part-time students are required to attend lectures according 

to the schedule and timely complete educational assignments in accordance with the 

curriculum 

Topics Detailed in the form of COURSE OUTLINE* 

Final credit  
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control, 

form 

Prerequisites Understanding fundamental economic principles, including supply and demand, 

market equilibrium, and the role of government in the economy. Familiarity with 

macroeconomic concepts such as GDP, inflation, unemployment, and economic 

growth. Basic understanding of financial markets, instruments, and concepts like 

interest rates and risk. Sufficient level of English language 

Teaching 

methods and 

techniques 

that will be 

used during 

the teaching 

of the course 

Presentation, lectures, collaborative learning (case-study format, quizzes, individual 

research work, project-oriented learning, verbal discussions and reflections). 

Necessary 

equipment 

To teach the course, it is necessary to use the following equipment: computer, 

tablet, smartphone, or other mobile device, projector; Software: Microsoft Office, 

access to Microsoft Teams Platforms and Moodle Platforms, software for internet 

access, and presentation software. 

Evaluation 

criteria 

(separately 

for each type 

of 

educational 

activity) 

Assessment is conducted on a 100-point scale. Scores are awarded according to the 

following task: 

Quizzes: 70% 

Class Participation: 10% 

Individual Research Paper: 20% 

Final score: 100% of the semester grade. The maximum number of points is 100. 

The maximum final score is 100 points. 

The forms of current control include writing tests, control papers, and performing 

situational exercises. The control is carried out in written form, and the works are 

kept in the department throughout the academic year, as well as in a remote format 

by solving test tasks through the Moodle system. 

Various methods of student knowledge evaluation are used during the current 

control: oral questioning, testing, problem-solving, report preparation (essays), 

individual independent work, control papers, etc. 

Evaluation of current control during practical classes is carried out according to the 

following scale: 

Response (oral questioning, case-solving, problem-solving, individual independent 

work, testing) – 2 points for a response in class; the maximum number of points 

during the semester is 10. 

Points for the response are awarded as follows: 

2 points – the answer is correct, the question is fully covered, contains well-founded 

conclusions and statements, the main theoretical and methodological provisions, 

principles, and definitions are presented. 

1 point – the answer is incomplete, partially contains incorrect statements, but most 

of the question is covered. 

0 points – the answer is absent or incorrect, the definitions and statements are 

formulated incorrectly, conclusions and the main theoretical and methodological 

provisions of the question are completely absent. 

Scientific work (essay with defense) – the maximum number of points is 20. 

Points for the essay are awarded as follows: 

20 points – the essay is done at a high level, all tasks are completed, well-founded 

conclusions and proposals are presented, the essay is properly formatted and 

submitted to the department, a presentation is developed, and the report is presented 

at the seminar, responses to questions are complete and thorough. 

15 points – the conclusions are incomplete, the multimedia project presentation is 

missing, the responses and statements made during the essay are insufficiently 



 7 

substantiated, and the answers to the questions are incomplete. 

10 points – the content of the essay is incomplete, not all issues of the essay are 

covered, statistical data is outdated, the defense of the essay took place without 

clear substantiation and understanding of the essence of the processes, the activity 

during the defense is low, and the answers are vague and inaccurate. 

5 points – the content of the essay is incomplete, there are separate conclusions but 

insufficient for a proper defense, there is no presentation or report, the essay is not 

properly formatted or submitted on time to the department. 

0 points – the essay is completely absent, tasks are not completed. 

2 control works (modules) – the maximum number of points for one control work is 

35. 

Module control works include 35 test tasks, each worth 1 point (1 point – correct 

answer, 0 points – incorrect answer). 

The final control is conducted in the form of a semester credit. The semester credit 

does not require the compulsory presence of students and is awarded if the student 

has completed all types of academic work outlined in the working curriculum of the 

discipline and received positive final marks for each module. The semester credit 

does not involve writing a final semester control paper or a final semester test. The 

final grade for the discipline for the semester is the cumulative semester grade, 

which consists of the points of current control. 

 

Written assignments: Students are expected to complete various types of written 

assignments (research papers, case studies). Academic integrity is expected, and 

students' work should consist of original research or reflections. Failure to provide 

proper references, fabrication of sources, plagiarism, and interference in the work of 

other students are considered examples of possible academic misconduct. The 

discovery of signs of academic misconduct in a student's written work is grounds 

for its non-recognition by the instructor, regardless of the scale of plagiarism or 

deception. 

 

Attendance at classes is an important component of learning. All students are 

expected to attend all lectures and practical sessions of the course. Students should 

inform the instructor in case of inability to attend classes. In any case, students are 

obliged to adhere to all deadlines set for the completion of all written assignments 

specified by the course. 

 

Literature: All literature that students cannot find independently will be provided 

by the instructor exclusively for educational purposes without the right to transfer it 

to third parties. Students are encouraged to use additional literature and sources not 

included in the recommended list. 

 

Grading Policy: Scores obtained in current assessment, independent work, and 

final testing are taken into account. This includes attendance at classes and students' 

activity during practical sessions; the inadmissibility of absences and lateness to 

classes; the use of mobile phones, tablets, or other mobile devices during classes for 

purposes not related to learning; cheating and plagiarism; untimely completion of 

assigned tasks, and so on. 

 

Any forms of academic misconduct are not tolerated. 

Survey An evaluation survey aimed at assessing the quality of the course will be provided 

upon completion of the course. 
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Course outline 

Week Topic, plan, brief theses 

Form of 

activity 

(lecture/ 

seminar) 

Literature; 

Internet-

Resources 

Assignment, 

hours 

D
ea

d
li

n
e 

1-2 Module 1: Conduct of Monetary Policy: Goals, 

Types, and Regimes 

Essence and goals of MP (High Employment, 

Economic Growth,  Price Stability, Interest-Rate 

Stability, Stability of Financial Markets, Stability in 

Foreign Exchange Markets). Types of MP 

(Expansionary monetary policy, Easy money, 

Unconventional monetary policy, Quantitative 

easing, Credit easing, Contractionary monetary 

policy). Basic monetary regimes (money targeting, 

inflation targeting, regime with an implicit nominal 

anchor, exchange rate targeting). 

Lecture 1,2,7, 8, 13, 

19, 21,29 

 

2 - 

1-2 Module 1: Conduct of Monetary Policy: Goals, 

Types, and Regimes 

1. Essence and goals of Monetary Policy. 

2. Types of Monetary Policy. 

3. Basic monetary regimes of Monetary Policy. 

Practical 

session. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

1,2,7, 8, 13, 

19, 21,29 

Work with 

literary and 

Internet 

sources, verbal 

discussion, 

consulting on 

writing an 

individual 

research 

project. 

2 

 

3-4 Module 2: Strategic Foundations of Monetary 

Policy 

Types of central bank strategies. Comprehensive 

programs for financial market development. 

Financial sector development strategy. Fintech 

development strategy. Strategy for regulation and 

supervision of financial stability. Key principles of 

monetary policy. Strategy for the interaction of 

fiscal and monetary policy. 

Lecture 1, 2,3, 4,5, 8, 

13, 19, 21, 

29 

 

2 

- 

3-4 Module 2: Strategic Foundations of Monetary 

Policy 

1. Types of central bank strategies.  

2. Fintech development strategy. 

3. Strategy for regulation and supervision of 

financial stability.  

4. Strategy for the interaction of fiscal and 

monetary policy. 

 

Practical 

session.  
1, 2,3, 4,5, 8, 

13, 19, 21, 

29 

Work with 

literary and 

Internet 

sources, verbal 

discussion, 

case studies, 
consulting on 

the individual 

research work. 

2 

 

5-6 Module 3: Direct Tools of Monetary Policy 

Classification of administrative tools for influencing 

the money and credit market. Types of monetary 

instruments, credit ceilings, interest rate control, 

discriminatory capital/asset ratios. Types of capital 

flow controls. Application of financial repression 

tools. The practice of using direct tools by the 

National Bank of Ukraine (NBU). 

Lecture 2, 3, 7, 8, 11, 

13, 20, 21, 

24, 25, 26, 

27, 29 

2 - 

5-6 Module 3: Direct Tools of Monetary Policy 

1. Types of monetary instruments. 

Practical 

session. 

2, 3, 7, 8, 11, 

13, 20, 21, 

Work with 

literary and 

Internet 

. 
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2. Credit ceilings. 

3. Interest rate control. 

4. Discriminatory capital/asset ratios. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

24, 25, 26, 

27, 29 

 

sources, verbal 

discussion,. 

Defend of 

individual 

research work 

2 

7-8 Module 4: Indirect Monetary Instruments. 

Lowering reserve requirements. Raising reserve 

requirements. Short-term interest rates. Lowering 

interest rates. Raising interest rates. Buying and 

selling of government securities in the open market 

by the central bank. Setting and adjusting the key 

interest rates. Set a target interest rate. Managing 

economic growth and maintaining price stability. 

Discount window and emergency lending programs. 

The terms and conditions of lending facilities. 

Interest rates and collateral requirements. Managing 

the central bank's own deposit accounts and the 

deposit accounts of commercial banks. Adjustment 

deposit rates. 

Lecture 2, 3, 6, 7, 8, 

11, 12, 13, 

14, 15, 16, 

17, 20, 21, 

22, 23, 29 

2  

7-8 Module 4: Indirect Monetary Instruments 

1. Reserve requirements. 

2. Open‐market operations. 

3. Interest rate policy. 

4. Central bank lending facilities. 

5. Deposit management. 

Practical 

session. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

2, 3, 6, 7, 8, 

11, 12, 13, 

14, 15, 16, 

17, 20, 21, 

22, 23, 29 

Work with 

literary and 

Internet 

sources, verbal 

discussion, 

case studies. 

Defend of 

individual 

research work 
2 

Sum

mary 

quiz 

 

9-10 Module 5: Unconventional Monetary Policy Tools 

Experience with unconventional monetary policy 

tools Negative interest rate policy, Lending 

operations with financial institutions, Large-scale 

asset purchase programmes (APPs). Forward 

guidance, Sequencing and coordination of UMPs, 

Lessons for the future. 

Lecture 1,9, 13, 28 2 - 

9-10 Module 5: Unconventional Monetary Policy Tools 

1. Negative interest rate policy. 

2. Lending operations with financial 

institutions. 

3. Large-scale asset purchase programmes 

(APPs). 

4. Forward guidance of UMPs. 

 

Practical 

session. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

1,9, 13, 28 Work with 

literary and 

Internet 

sources, verbal 

discussion, 

case studies. 

Defend of 

individual 

research work 

2 

. 

11-12 Module 6: Inflation Targeting in Ukraine. 

Evolution of monetary policy regimes in Ukraine, 

Reasons for transition to inflation targeting regime, 

Required preconditions for functioning of the 

inflation targeting regime, Stages of transition to 

inflation targeting regime, Harmonization of 

instruments, mechanisms and procedures with 

inflation targeting practice, Impact of the key policy 

rate changes on inflation, Actions for reaching 

inflation targets. 

Lecture 6, 9, 10, 29 2 - 

11-12 Module 6: Inflation Targeting in Ukraine 

1. Reasons for transition to inflation targeting 

regime. 

Practical 

session. 

Work with 

6, 9, 10, 29 Work with 

literary and 

Internet 

sources, verbal 

 

Defen

d of 

indivi



 10 

2. Stages of transition to inflation targeting 

regime. 

3. Impact of the key policy rate changes on 

inflation. 

4. Actions for reaching inflation targets. 

 

literary and 

Internet 

sources,  

verbal 

discussion 

discussion, 

case studies, 
defend of 

individual 

research work. 

2 

dual 

resear

ch 

work. 

13-14 Module 7 Transmission Mechanisms of Monetary 

Policy 

Traditional Interest-Rate Channels, Other Asset 

Price Channels, Credit View, Lessons for Monetary 

Policy. Selection of the type of model for 

Transmission Mechanisms of Monetary Policy, Key 

features of the model, Model structure, Model 

calibration, Model properties, Analysis of 

transmission mechanism 

Lecture 2, 3, 14, 15, 

16, 29 

 

2 - 

13-14 Module 7 Transmission Mechanisms of Monetary 

Policy 

1. Traditional Interest-Rate Channels. 

2. Other Asset Price Channels. 

3. Credit View. 

4. Lessons for Monetary Policy. 

Practical 

session. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

2, 3, 14, 15, 

16, 29 

Work with 

literary and 

Internet 

sources, verbal 

discussion, 

case studies, 

defend of 

individual 

research work. 

2 

Defen

d of 

indivi

dual 

resear

ch 

work. 

15-16 Module 8: Monetary Policy in the Conditions of 

the Ukrainian-russian war. 

Regulating the Foreign Exchange Market by the 

NBU. Interventions in the foreign exchange market. 

Adjusting interest rates and implementing currency 

controls. Preventing excessive volatility in exchange 

rates. Filling Ukraine's Economy with Money 

Through Domestic Channels. Conducting monetary 

policy operations that affect the money supply, such 

as buying government bonds or adjusting reserve 

requirements. International Financial Assistance. 

Receiving support from international organizations, 

such as the International Monetary Fund (IMF), the 

World Bank, and other financial institutions. Loans, 

grants, or technical support. Implementing structural 

reforms and enhancing economic resilience. 

Lecture 4, 5, 7, 11, 

16, 18, 19, 

24, 26, 27 

 

2 - 

15-16 Module 8: Monetary Policy in the Conditions of 

the Ukrainian-russian war 

1. Ensuring the financial stability of the 

country and maintaining the liquidity of the 

banking system by the National Bank of 

Ukraine. 

2. Regulating the foreign exchange market by 

the NBU.  

3. Filling Ukraine's economy with money 

through domestic channels.  

4. International financial assistance. 

Practical 

session. 

Work with 

literary and 

Internet 

sources,  

verbal 

discussion 

4, 5, 7, 11, 

16, 18, 19, 

24, 26, 27 

Work with 

literary and 

Internet 

sources, verbal 

discussion, 

case studies. 

Defend of 

individual 

research work 

2 

Sum

mary 

quiz. 

Defen

d of 

indivi

dual 

resear

ch 

work. 

 


