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1. COURSE DESCRIPTION

Name of indicators

Knowledge area,
Specialty, Higher
education level, Higher
Education Degree

Characteristics of the educational

discipline

external form of
education

full-time
education

Number of credits — 3

Knowledge area:
07 - Management and
administration

Normative discipline

Number of modules — 1

Specialty: 072

Year of preparation:

Number of content modules "Finance, banking, 2024-2025 | 2024-2025
-1 insurance and the stock Semester
Total hours - 90. market" 1-i 1-it
Master's educational o '—e“l“res -
program; "Banking ours__ ours.
Business and Financial Practical classes
16 hours ] 6 hours.

Weekly hours for full-time
study:

classroom hours — 2

hours of student's
independent work — 23,625.

Technologies"

Laboratory classes

Educational Level:
Master's Degree

Laboratory classes

58 hours | 76 hours
Independent work
Research
(Creative) Works Control Work

Type of control: credit

Note:

The ratio of the number of hours of classroom activities to independent and individual work is: for

full-time study — 0,55
for part-time study — 0.18




2. COURSE GOAL AND TASKS

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;

3. Types of monetary strategies of central banks and the classification of monetary policy

instruments;

Monetary policy regimes;

The essence and specifics of the inflation targeting regime;

The features of applying direct and indirect methods and tools for regulating the monetary

market;

The main mechanisms for implementing unconventional monetary policy;

Transmission channels of monetary policy;

9. The specifics of monetary regulation in the context of the Ukrainian-russian war.
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By the end of the course, students will:
v" Demonstrate a comprehensive understanding of the key concepts, principles, and structures
of monetary policy.
v Explain the roles and functions of central banks in implementing monetary policy.
v' Critically analyze the various tools and instruments of monetary policy, such as interest rates
and open market operations.
v’ 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
v Identify and describe unconventional monetary policy tools, like quantitative easing, and
their use in different economic contexts.
v 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.
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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 Program

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.

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.



3. THE COURSE PROGRAM

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).

Literature: [1], [2], [7], [13], [19], [21], [29].
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.

Literature: [1], [2], [3], [4], [5], [8], [13], [19], [21], [29].
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).

Literature: [2], [3], [7], [8], [11], [13], [20], [21], [24], [25], [26], [27], [29].

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.

Literature: [2], [3], [6], [71, [8], [11], [12], [13], [14], [15],
[16], [17], [20], [21], [22], [23], [29].

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.

Literature: [1], [9], [13], [28].

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.

Literature: [6], [9], [10]. [29].
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.

Literature: [2], [3], [14], [15], [16], [29].

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.

Literature: [4], [5], [7], [11], [16], [18], [19], [24], [26], [27].



4. STRUCTURE OF THE EDUCATIONAL DISCIPLINE

Number of hours

Names of content Full-time education External form of education
modules Total O | Total [Tes T
lec. | pt | lab task work . pt.| lab task | work
1 2 3 4 5 6 7 8 9 |10 11 | 12 13
Module 1: Conduct of
Monetary Policy:
Goals, Types, and 10 212 - i 6 95 | 1105 - - 8
Regimes
Module 2: Strategic
Foundations of | 12 2 | 2| - - 8 J115|1 |o5| - | - 10
Monetary Policy
Module 3: Direct 10
Tools of Monetary | 12 2 | 2| - - 8 12 (1 1) - | -
Policy
Module 4: Indirect 8 1 10
12 2 2 - - 12 1| - -
Monetary Instruments
Module 5: 6 1
Unconventional
Monetary Policy 10 212 - i 10 L ) 8
Tools
Module 6: Inflation 8 1 10
Targeting in Ukraine 12 2|2 - i 12 L
Module 7 8 1 |05 10
Transmission
Mechanisms of| 12 212 - i 115 S|
Monetary Policy
Module 8: Monetary
Policy in  the 6 1 105
Conditions of the 10 2 2 - - 11,5 - - 10
Ukrainian-russian
war
Total hours 90 16 | 16 | - - 58 90 | 8 | 6 - - 76




5. TOPICS FOR THE PRACTICAL CLASSES (SEMINARS)

(Full-time education)

Ne Title of the Module Number of
3/m hours
1 | Module 1: Conduct of Monetary Policy: Goals, Types, and Regimes 2
2 | Module 2: Strategic Foundations of Monetary Policy 2
3 | Module 3: Direct Tools of Monetary Policy 2
4 | Module 4: Indirect Monetary Instruments 2
5 | Module 5: Unconventional Monetary Policy Tools 2
6 | Module 6: Inflation Targeting in Ukraine 2
7 | Module 7 Transmission Mechanisms of Monetary Policy 2
8 | Module 8: Monetary Policy in the Conditions of the Ukrainian-russian war 2
Total hours 16
(External form of education)
Ne Title of the Module Number of
3/m hours
1 | Module 1: Conduct of Monetary Policy: Goals, Types, and Regimes 0,5
2 | Module 2: Strategic Foundations of Monetary Policy 0,5
3 | Module 3: Direct Tools of Monetary Policy 1
4 | Module 4: Indirect Monetary Instruments 1
5 | Module 5: Unconventional Monetary Policy Tools 0,5
6 | Module 6: Inflation Targeting in Ukraine 0,5
7 | Module 7 Transmission Mechanisms of Monetary Policy 1
8 | Module 8: Monetary Policy in the Conditions of the Ukrainian-russian war 1
Total hours 6
6. Student’'s Independent Work
Number of hours
Ne
3/m Haszga Temn Full- External
time
1 | Module 1: Introduction to Financial Technologies 6 8
2 | Module 2: Fintech and Digital Transformation 8 10
3 | Module 3: Blockchain Technology in Finance 8 10
4 Module 4: Fintech Applications 8 10
5 | Module 5: Fintech Solutions 6 8
6 Module 6: Digital Banking 8 10
7 | Module 7: Fintech Business Models 8 10
8 | Module 8: Fintech Regulation and Compliance 6 10
Total hours 58 76

Assignments for Independent Student Work are attached.

7. INDIVIDUAL EDUCATIONAL-EXPERIMENTAL TASK

The individual research assignment (IRA) involves direct student participation in conducting
scientific research and other creative tasks. An IRA is a type of extracurricular individual work with
an academic and research-oriented nature, utilized during the study of the course material.



The goal of the IRA is to deepen, generalize, and reinforce the knowledge students acquire
during their studies, as well as to apply this knowledge practically and develop independent work
skills.

The IRA is a complete theoretical or practical work within the course curriculum, carried out
based on knowledge, skills, and abilities gained during lectures and seminars. It may cover one or
several topics or the entire course content.

Each student in the academic group selects an individual research assignment (IRA) on the
topic "Monetary Policy of the Central Bank (of the selected country).”

The country for research is chosen independently by the student. For example, if Student A
wishes to study the monetary policy of the United States, they should complete their IRA on the
topic "Monetary Policy of the U.S. Federal Reserve." If Student B chooses to study the monetary
policy of Poland, their IRA should be prepared on the topic "Monetary Policy of the National Bank
of Poland."”

The thematic structure of the work should include the following sections:
v" Overview of the Economy of the Selected Country and Interesting Facts
(including GDP, GDP per capita, unemployment rate, inflation rate, levels of internal
and external debt, average interest rates on loans and deposits, budget deficit, and
size of foreign exchange reserves).
v' Characteristics of Central Bank Operations
v' Management bodies and specialized departments responsible for
implementing monetary policy.
v" Description of the Selected Monetary Policy Regime and Specifics of
Monetary Policy Tools (including the discount rate, refinancing, open market
operations, and non-traditional monetary instruments).
v Monetary Policy of the Central Bank During the COVID-19 Pandemic
v" Prospects for the Introduction of Central Bank Digital Currency
v Effectiveness of the Selected Central Bank's Monetary Policy
For the "Monetary Policy" course, the IRA includes:
v Writing research-based reports
v' Preparing a presentation in Microsoft PowerPoint.
Structure of the IRA

v Introduction — outlines the topic, purpose, and objectives of the work.

v Theoretical Justification — presents the foundational theories, laws,
principles, algorithms, etc., upon which the task is based.

v Methods (for practical, computational, or modeling tasks) — lists and
briefly describes the methods used.

v Main Results and Discussion — provides statistical or qualitative
results, diagrams, illustrations, models, descriptions, systematized reference
information, and analysis.

v Conclusions
v List of References
Stages of Completing Individual Research Work
Selecting a topic
Compiling a bibliography (literature sources on the chosen topic)
Reviewing literature and drafting a report outline
Writing the report text
Preparing slides in Microsoft PowerPoint
Submitting the work for instructor review
Defense
The report on completing the individual research assignment (IRA) should be submitted in

the form of a bound (stitched) report with a standard title page and content covering all elements of
the assignment.
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v Report Length: 10-15 pages.
v" Format: A4 sheets, Times New Roman font, size 14, line spacing 1.5, 2 cm
margins on all sides. Pages must be numbered in the lower right corner.
v References: A list of references should be included at the end of the work.
Students should independently select informational sources (educational, instructional,

reference, monographic

literature,

periodicals, promotional publications,

internet sources,

legislative and regulatory documents) or use those recommended by the instructor.
Defense the Report

The report, previously reviewed by the instructor, should be defended in a seminar session.

The defense includes a student-prepared presentation (up to 15 minutes). The presentation slides
should be created in Microsoft PowerPoint and should include no fewer than 10 slides, covering the

introduction and conclusions.

The report, previously reviewed by the instructor, should be defended in a seminar session.

Students must submit their individual assignments for evaluation before the credit.

8. STUDY METHODS

Methods of
Program learning outcomes Teaching and Learning Methods Assessing Learning
Outcomes
PLO 1. To utilize the fundamental | Research Method. Case Method. Practical | Preparation of
patterns of development in finance, | Seminars. Project-Based Learning. Problem | Research Papers and
banking, and insurance, combined | Lecture  with  Information  Visualization, | Reports. Modular
with research and management Discussions, Debates. Assessment.  Group
tools, for professional and Project. Self-
scientific activities Assessment.

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

Research
Current

of Scientific Articles,
Lectures  Emphasizing

Analysis
Method,

Oral Survey. Testing.
Individual and Group

the key concepts and Scientific Advances and Research Methodology | Project. Self-
methodologies of scientific inquiry | Review. Discussion of New Concepts, Analysis | Assessment.

in the fields of finance, banking, of Specific Scientific Approaches, and Engaging

and insurance. Students in Debates.

PLO 3. To adapt and modify | Problem-Based Learning. Practical Cases. | Preparation of
existing scientific approaches and | Mentoring and Tutoring. Interactive Lectures. | Research Papers.
methods to specific situations in | Coaching Oral  Examination.
professional activity. Discussions

PLO 4. Find, process, systematize, | Research Method. Problem-Solving Method. | Preparation of
and analyze information necessary | Working with Textbooks (reading textbook | Individual Research

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

content to reinforce knowledge; answering
questions provided after each topic; memorizing
texts of rules, laws, etc.; analyzing tables,
figures, and other illustrations included in the
textbook).

Papers and Reports.
Individual
Independent ~ Work.
Working on a Group
Project.

PLO 5. Communicate fluently in a
foreign language, both orally and in
writing, on professional and
scientific topics, present and
discuss research results.

Research Method. Problem-Based Learning
Method. Case Analysis. Group Discussions;
Informative Conversation; Explanation. Debates.
Brainstorming Method.

Oral Survey. Testing.
Individual Research
Tasks. Group Project

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

Explanatory-Illustrative  Method. Interactive
Lecture. Practical Seminars. Project-Based
Learning. Role-Playing Games. Explanation.

Oral Survey.
Working on
Individual and Group




professional discussions.

Debates. Mentoring.

Research Tasks. Case
Solving.

PLO 8. Apply and manage
innovative approaches in the field

Problem Lecture; Visualization  Lecture.
Analytical Tasks. Explanation. Conversation.

Oral Survey. Case
Solving. Working on

of finance, banking, and insurance.. | Debates. Working with Educational Literature. | Individual Research
Practical Work. Tasks.

PLO 11. To apply advanced | Problem-Based Inquiry Method. Explanation. | Oral  Examination.

knowledge in the field of financial, | Lecture: Informational Lecture; Problem | Testing. Preparation

banking, and insurance | | ecture; Visualization Lecture. Working with | of Individual

management for decision-making.. Scientific and Educational Literature. Practical | Research Papers and
Methods: Exercises, Practical Work, Research | Reports. Modular

Projects.

Control Works

PLO 12. Apply advanced | Problem-Based Inquiry Method. Justification. | Oral ~ Examination.

knowledge in the fields of | Explanation. Informational Lecture; Problem | Individual Research

financial, banking, and insurance Lecture; Visualization Lecture. Independent Assignments.  Case

management for decision-making Observation Study Analysis
Modular Control
Work.

PLO 16. Develop effective | Research Method. Lecture: Informational | Oral ~ Examination.

methodologies and procedures for | Lecture; Problem Lecture; Visualization Lecture | Testing Case Solving.

monetary regulation, state | Explanation. Problem-Based Inquiry Method | Modular Control

regulation of the digitalization of | Demonstration (showing materials in dynamics, | Work.

the banking system, conduct | using instruments, experiments). Practical

financial and corporate governance | Methods: Exercises, Practical Work, Research

of a bank, and apply practical | Projects.

knowledge in insurance, budget,

and banking management

PLO 17. Determine the role of | Research Method. Scientific Inquiry Method. | Oral ~ Examination.

money and banks in the economy, | Demonstration ~ of  Informational  Video. | Individual Research

using modern financial | Informational Lecture with Material | Assignments.

technologies to develop forecasts | Visualization. Explanation. Preparation of | Modular Control

for the development of banking | Individual Research Papers. Work.

activities and establish a banking
security system

9. CONTROL METHODS

During ongoing assessment, a variety of methods are applied to evaluate students'

knowledge, including oral questioning, testing, individual research papers, and group projects.

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.

Student assessment is conducted according to the criteria outlined in Table 1.

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.

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 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).

Student assessment is conducted according to the criteria outlined in Table 1.

Table 1. Grading Scale for Assessing Student Knowledge in Seminar Sessions

Active Different tasks
engagement in | Total possible Modular Modular Total Possible
discussions | score for Control Work | Control Work Score
and activities | individual 1 2
research work
During 10 20 35 35 100
semester

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.

10. THE DISTRIBUTION OF POINTS ASSIGNED TO STUDENTS

A student can earn a maximum score of 2 points for active participation in seminar
discussions. The maximum number of points for active participation that a student can receive is
10 points.




Table 2. Distribution of Points for Active Engagement in Discussions and Activities

Seminars | Seminar | Seminar | Seminar | Seminar | Seminar | Seminar | Seminar | Seminar
1 2 3 4 5 6 7 8
Points 2 2 2 2 2 Defend of | Defend of | Defend of
for the individual | individual | individual
activities projects projects projects

The professor conducts testing at each seminar session, except for seminar 8, where students will
present their group projects. Each test is evaluated with 0.5 points.
Distribution of points for test results is presented in Table 3.

Table 3. Distribution of Points for Students

Current Testing and Independent Work Total points

Module 1 Module 2 | Module 3 | Module4 | Module5 | Module 6 Module 7 | Module 8

12 12 12 12 12 12 14 14 100

Final assessment is conducted in the form of credit. The grade is assigned based on the
results of ongoing assessment throughout the semester. The maximum number of points a
student can earn during the semester is 100.

Table 4 Grading Scale for Assessing Student Knowledge

Points Grade ECTS National Scale Grade
90-100 A

81-89 B

71-80 C Satisfactory
61-70 D

51-60 E

0-50 FX (F) Unsatisfactory
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