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Abstract. The relevance of the study lies in the consideration of transmission channels through which the influence
of monetary policy carried out by the governments and central banks of the United States, Japan and Germany was
realized. The purpose of the article is to consider the phenomenon of the monetary trap as a special case of an unforeseen
macroeconomic reaction to the stabilization anti-crisis policy pursued by the state, which is designed to stimulate
economic activity and contribute to the growth of aggregate output. The article identified the potential of economic theory
(with an emphasis on the New Macroeconomic Consensus) to illuminate the current practice of state stabilization policy,
taking into account new historical challenges, as well as modeling the impact of monetary instruments of stabilization
policy on the potential for economic recovery of the United States, Japan and Germany. To achieve the goal of the study,
scientific and special research methods were used, namely: methods of analysis, abstraction and synthesis, induction
and deduction, as well as a system-structural method; hypothetical-deductive method; idealization method; methods of
economic and mathematical modeling. An analysis of the consequences of the state policy to counteract the downturn
in the economic situation as a result of the COVID-19 pandemic made it possible to periodize it and establish that the
stabilization measures at the first stage were mainly of a fiscal nature, while at the second stage they were focused on
monetary containment of the volatility of commodity prices. A regression express analysis of the relationship between
monetary incentives and changes in GDP and inflation in the United States, Japan, and Germany made it possible to
establish that the influence of monetary impulses on price stability manifests itself over a longer period of time and
depends on the influence of many factors, including price fluctuations, changes in nominal wages, exchange rate dynamics
and expectations of economic agents
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INTRODUCTION

There are different views on the interaction of economic  of their role in providing legitimacy and scientific support
theory with economic policy. If economic policy is seen as  for decisions proposed by decision makers. The existing
the result of some rational decisions, there is disagreement  relationship between the economic theories accepted by
about the relevance of economic theories and the definition  the scientific community and the economic policy of the
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government is controversial. Radical approaches are based
on the hypothesis that the goal of economic policy does not
imply reference to economic theories and the application
of their results, and therefore, for adherents of this posi-
tion, economic policy is not an expression of the justice
or truth of economic theory. At the same time, there are
representatives of another approach, according to which
economic theory remains relevant for economic policy, and
the theorists’ reflections turn into the results of real de-
cisions. In some cases, various economic theories can be-
come an effective tool in the struggle for biased intellectual
arguments in favor of making certain political decisions.
And although the theoretical economist is engaged in the
development of economic theory, economic policy does not
look like a way to embody its results, because the theory
is always associated with many other factors, including
politics produced at the supranational level, at the basis of
the decisions made by politicians. This means that the idea
that the economic policy implemented by the government
should reflect the logic of scientific theories is considered
illusory. Therefore, the discussion between representatives
of different scientific schools should be based on the principle
of searching for the optimal economic policy in the existing
historical realities in the context of global uncertainty, which
is characterized by the irrationality of the behavior of eco-
nomic agents, asymmetric information and limited resources.

LITERATURE REVIEW

The New Macroeconomic Consensus (NMC) actually became
a merger of modern macroeconomic schools (new classical
economics and new Keynesian economics), which deter-
mined its influence in terms of shaping approaches to inter-
preting modern macroeconomic processes, and hence the
search for analytical arguments in favor of substantiating
the need for macroeconomic policy. The term “consensus”
indicates that there was an agreement among economists,
in whose positions there is usually no unanimity after the
collapse of the neoclassical synthesis of the 1970s [1-3].
The statement that the history of economic policy ended in
reaching a consensus, is extremely approximative, because
a retrospective analysis of its implementation cannot ig-
nore a number of contradictions, which, depending on a
particular historical context, either become aggravated (in
conditions of the search for an optimal stabilization policy
under the conditions of the existing economic realities and
challenges of the endogenous and exogenous nature of the
stabilization policy) or lose their categorical nature (under
the conditions of the implementation of economic policy
of its allocative and distributive functions) [4]. Since the
1990s, inflation targeting with a strong emphasis on ra-
tional expectations has become one of the central goals of
monetary policy [5]. At different times, researchers belong-
ing to different scientific economic schools have deter-
mined the impact of monetary policy on price stability and
economic growth at various stages of the business cycle,
while coming to different conclusions [6-8]. Hence, the key
elements of the NMC as an exponent of the methodologi-
cal consensus within the macroeconomic mainstream were
the following: 1) the main task of the Central Bank was to
ensure the stability of consumer prices, and the Central
Bank must publicly commit itself to achieving the inflation
target (usually around 1-3%); ) 2) to achieve the goal of

inflation targeting, the Central Bank should be functionally
and institutionally independent from the government or
ministries of finance, which would deprive it of the need
to provide loans to the government; 3) giving preference
to the use of indirect monetary policy instruments (in
particular, interest rate adjustments) as opposed to direct
methods of deficit financing or cash financing, credit control
or management [9].

Such assumptions are taken from neoclassical eco-
nomic equilibrium models with rational expectations, where
equilibrium is reached at the “natural rate” of interest (the
equilibrium real interest rate) when expected savings match
the demand for investment [10]. As pointed out in some re-
search work [11], given that nominal price rigidity and fric-
tion in the labor market (between workers, unions, employ-
ers, and the government that regulates the minimum wage)
limit the achievement of short-term equilibrium, the key
role of the Central Bank is to use the potential of interest
rate policy for the restoration of economic equilibrium [12].
In theory, choosing the goal of achieving low inflation, the
Central Bank automatically guarantees the smallest output
gap (the difference between actual and potential GDP) or
the same level of activity that would be achievable in the
absence of the problem of nominal rigidity (in a situation
of perfect competition) [11], that’s why well-functioning
financial markets facilitate the transmission of monetary
stimulus, and the use of fiscal policy instruments should
be limited not to distort the natural interest rate [13].
And although the founding documents of the ECB recog-
nize the priority over price stability (which could be friv-
olously interpreted as a certain tilt towards the monetary
doctrine), in practice, the central bank, implementing the
inflation targeting policy, is engaged in providing condi-
tions for economic growth. Consequently, for the ECB, both
goals — price stability and economic growth - are equiva-
lent, which leads to a request for a symbiosis of the ideas
of monetarists and Keynesians at the heart of its monetary
regulation [14].

It should be emphasized that back in 2012, within
the framework of the OECD initiative “New Approaches to
Economic Challenges” [15], despite long scientific discus-
sions and political disputes, a compromise was reached
towards the formation of a “new economic narrative”. Ac-
cording to the agreements reached, it should consist of the
following three elements: 1) a new concept of economic
progress, which involves a deeper understanding of the re-
lationship between growth, human well-being, inequality
reduction and environmental sustainability, which can be
used in the development of economic policy; 2) new ap-
proaches to interpreting the fundamental generalizations
of economic theory, which involves the use of new economic
policy tools (quantitative easing, helicopter money); 3) new
approaches to the implementation of economic policy, pro-
viding for a wider range of political and institutional reforms
based on new principles and analysis to achieve new social
and economic goals.

Government policies in dealing with the effects of
COVID-19 have varied in strength and impact on the econ-
omy. It was implemented through monetary and fiscal
channels of influence on economic activity, its formal task
was to restore the dynamics of GDP, and a side undesirable
consequence of fluctuations in the price level in the economy.
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The channels of macroeconomic influence on economic ac-
tivity include: cyclical variations in GDP growth affecting
production/demand effects, changes in the country’s terms
of trade and capital flows; monetary shocks, which in turn
determine the level of investment risk, interest rates and
yield curves, as well as capital flows; fiscal shocks that act
like monetary shocks and, in addition, crowd out private
investment; the degree of volatility in key currencies, in-
terest rates and production. The purpose of the article is
to analyze the macroeconomic policies implemented by
the governments of the United States, Japan and Germany,
with an emphasis on the study of the positive and negative
effects of the transmission mechanism created by the mone-
tary authorities.

To achieve the goal of the study the following tasks
were set: determination of the relationship between eco-
nomic theory and economic policy in order to determine
the potential of economic theory to illuminate the modern
practice of the stabilization policy of governments, taking
into account new historical challenges; consideration of
the key characteristics of the New Macroeconomic Consen-
sus to determine the expectations of the effectiveness of
monetary policy to correct the manifestations of the eco-
nomic downturn; periodization of the policy of stimulating
economic activity in the context of the pandemic and de-
termining the defining role of the monetary transmission
channel on GDP growth; emphasis on the role of helicopter
money in the policy of the Central Banks of the USA, Japan
and Germany; modeling the impact of monetary instruments
of stabilization policy on the GDP growth potential of the
USA, Japan and Germany.

On the basis of a comparative analysis of alternative
schools of macroeconomic thought, arguments are pro-
posed in favor of prioritizing the directions of stabilization
policy from fiscal to monetary instruments using the con-
cept of “monetary trap”. The novelty of the study lies in the
explanation of the current practice of stabilization policy on
the theoretical basis of the New Macroeconomic Consensus
and in determining the effectiveness of monetary policy in
correcting the manifestations of the economic downturn.

MATERIALS AND METHODS

A feature of the proposed approach is the study of the phe-
nomenon of a money trap, which is proposed to be consid-
ered as a special case of an unforeseen macroeconomic re-
action to the stabilization anti-crisis policy pursued by the
state, designed to stimulate economic activity and contrib-
ute to the growth of aggregate output. The current monetary
policy of the three developed countries — the USA, Germany
and Japan is considered not only through the prism of em-
pirical facts, but also on the basis of a deep analysis of the
theoretical foundations of economic policy. At the same
time, the role of economic theory as a science in the choice
of monetary policy instruments is not absolutized, but rath-
er is questionable [16-18]. The information base of the study
is the scientific developments of theoretical economists and
practical economists. The study is based on the categories
of theoretical (hypothesis, concept, theory, problem) and
empirical (facts, empirical generalizations, empirical de-
pendencies) levels of cognition, the characteristic features
of which are: objectivity; rationality; high level of general-
ization; universality and use of special ways and methods
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of cognitive activity. A regression express analysis of the
relationship between monetary incentives and changes
in GDP and inflation in the United States, Japan and Ger-
many made it possible to establish that the influence of
monetary impulses (money supply M2) on price stability
manifests itself over a longer period of time and depends
on the influence of many factors, such as: fluctuations in
prices in the markets of raw materials, energy, food prod-
ucts; change in nominal wages; exchange rate dynamics
and business expectations. To achieve the goal and solve the
problems of the study, scientific and special research meth-
ods were used, namely: methods of analysis, abstraction
and synthesis, induction and deduction, as well as a sys-
tem-structural method (when studying monetary policy as
a policy and practice; when determining new forms of man-
ifestation of monetary policy, when determining the funda-
mental bases for the choice of instruments of stabilization
policy); hypothetical-deductive method (when creating a
system of deductively interconnected hypotheses about the
expansion of monetary policy tools to stimulate economic
activity); the method of idealization (when determining the
conceptual foundations of the New Macroeconomic Con-
sensus doctrine); methods of economic and mathematical
modeling (when assessing the impact of an increase in the
money supply on the rate of GDP growth).

The purpose of the article is to prove that differences
in the effects of monetary policy shocks can be explained
by differences in aggregate demand and aggregate supply
in individual countries. The higher sensitivity of money
demand to changes in the income of economic agents and
interest rates, as well as the lower interest rate elasticity of
total personal consumption spending, contribute to the im-
provement of the effectiveness of monetary policy. The pa-
per hypothesizes that capacity constraints (supply shocks)
and high price revision rates contribute to monetary policy
shocks moving more in nominal terms than in real terms.
Moreover, in open economies, central bank interest rate
decisions can affect international capital flows, leading to
changes in financial conditions and exchange rates in de-
veloping countries and then in macroeconomic variables.

The monetary rule is a function of the reaction of
the central bank to changes in the main macroeconomic
indicators (inflation, output and exchange rate) through a
change in the monetary policy instrument. Empirical ex-
perience [15; 19; 20] has shown that, in contrast to devel-
oped countries, in developing countries the equation of the
monetary rule may include both the dynamics of inflation
and aggregate output, and other macroeconomic variables —
in particular, the exchange rate, the unemployment rate
and others. At the same time, the degree of sensitivity of
the base interest rate of the central bank to changes in the
aggregate output and the exchange rate, as a rule, is lower
than to the dynamics of inflation. In the course of this study,
it is planned to demonstrate that the use of a monetary
channel to stimulate economic activity in developed coun-
tries (using the example of the USA, Germany and Japan)
does not give the declared results. Increasing the money
supply and manipulating the interest rate has no direct ef-
fect on total output. This result suggests that the monetary
rule for developed countries in the post-pandemic period
should undergo some changes. Economic theory argues that
in countries with emerging markets, monetary aggregates
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(monetary base, money supply, etc.) are often the key in-
struments of monetary policy. The use of these tools is ap-
propriate in case of high uncertainty in the dynamics of real
interest rates (high inflation or high economic growth rates,
high dependence of inflation on the dynamics of monetary
aggregates, or a complex procedure for estimating a certain
equilibrium level of interest rates). On the other hand, with
a developed financial architecture and a high velocity of
money, interest rate management is the most efficient. The
experience of the stabilization policies of developed coun-
tries shows that in the face of uncertainty and a crisis in the
field of health protection, in the context of a break in value
chains and supply chains, the central banks of the United
States, Germany and Japan, in an attempt to stimulate
economic activity, aggressively used monetary policy tools
that are more characteristic of developing countries [20].

RESULTS AND DISCUSSION
The actions taken to contain the coronavirus have caused
an economic recession in recent human memory and have
upended fiscal and monetary policies of the nations [21].
As part of the policy of countering the economic downturn
caused by the COVID-19 pandemic and restoring economic
activity, it is proposed to distinguish two periods in the poli-
cies of developed countries: 1) an unprecedented increase
in debt financing to counter the crisis; 2) build-up of infla-
tionary processes after the revival of economic dynamics.
The period of increasing debt financing (February
2020 - August 2021). At this time, the governments of
developed countries introduced restrictive measures for
citizens and businesses, recorded failures in various sectors
of the economy, mobilized resources and launched diverse
economic renewal programs. The depth of the recession
due to COVID-19 would have been much greater if mas-
sive economic support policies had not stopped a further
decline in activity. Direct fiscal measures on revenues and
expenditures, programmed for the end of 2020 in devel-
oped countries, were estimated at more than 9% of GDP,

and another 11% in various forms of liquidity support,
including capital injections, asset purchases, loans and
credit guarantees. The opportunities for developing coun-
tries were much more modest, but still significant: about
3.5% of GDP through fiscal channels and more than 2%
through monetary support channels [20].

Not only the scale but also the novelty of the policies
also contributed to the recovery. An illustrative example of
this was the €750 billion package of European Union pan-
demic recovery initiatives, consisting of grants and tempo-
rary emergency assistance. It contained cash and in-kind
transfers to affected firms and households; wage subsidies
to maintain employment; extended unemployment insur-
ance; tax deferral; and regulatory initiatives to ease classi-
fication rules and provisioning requirements for bank NPLs,
while freeing up buffers to absorb losses [22].

During this period central banking activity in advanced
economies extended beyond sovereign debt to broader as-
set purchases and lending to commercial banks, supporting
lending to a wide range of borrowers. The Federal Reserve
also announced changes to its monetary policy strategy,
moving to a flexible average inflation target of 2% with
a time lag.

The period of increasing inflationary processes (Sep-
tember 2021 - until now). In response to it many central
banks are moving to a tighter monetary policy. The tight-
ening came through an increase in nominal interest rates
among sovereign borrowers with developed economies.
In 2022, the main focus is on further increases in interest
rates and contraction of record high central bank balance
sheets. Expectations of a tougher policy led to financial
market instability and downward reassessment of risks. Ac-
cording to the IMF survey, capital outflows from emerging
markets were as large and fast in early March as they were
at the start of the pandemic [23]. The transmission of mon-
etary impulse occurs from the discount rate to GDP (Fig. 1).
By lowering the rate, the central bank stimulates business
activity, resulting in an increase in GDP.
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Figure 1. The main channels of monetary transmission (the case of an increase in the discount rate)

Source: [20; 24]
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Long before the start of the pandemic, the central
banks of the leading countries of the world actively used
the monetary mechanism to stimulate economic activity.
Several central banks provided additional liquidity to fi-
nancial institutions by reducing the bank reserve require-
ment ratio (such as Brazil, China, Malaysia, the Philippines
and the United States) [25]. The Bank of Japan in coordi-
nation with the Bank of Canada, the Bank of England, the
European Central Bank, the Federal Reserve and the Swiss
National Bank enhanced the provision of U.S. dollar li-
quidity on March 15, 2020, by lowering the pricing on the
standing U.S. dollar liquidity swap arrangements by 25 ba-
sis points. Japan also has several important bilateral and
regional swap arrangements with Asian countries. The key
measures adopted by the Bank of Canada include: a) reduc-
ing the overnight policy rate by 150 bps in March 2020 (to
0.25%); b) an extension of the bond buyback program across
all maturities; c) announcing an increase in the target for
settlement balances to $1,000 million from $250 million;
d) together with central banks from Japan, Euro Area, U.K.,
U.S., and Switzerland, announcing further enhancing the
provision of liquidity via the standing US dollar liquidity
swap line arrangements. The Bank of Korea has taken several
measures to ensure continued accommodative monetary
conditions and facilitate financial system liquidity. These
include: 1) lowering the Base Rate by a cumulative 75 basis
points, from 1.25% to 0.5%; 2) making unlimited amounts
available through open market operations (OMOs); 3) ex-
panding the list of eligible OMO participants to include
selected non-bank financial institutions [24].

The rate cut became permanent, as a result of which,
before the start of the covid crisis, rates were at zero in all
the three countries. Therefore, their central banks were
forced to use another monetary instrument — a direct ex-
pansion of the money supply (M2 aggregate) or the issue
of money. The logic was the same: by offering “helicopter
money” to business entities, central banks revive business
activity which stimulates GDP growth [20]. This allows the
authors to put forward the initial hypothesis that there is
a linear effect of the change in the M2 aggregate on the
change in GDP in each of the three countries.

N. Reznikova et al.

While theoretical considerations suggest that heli-
copter money is particularly effective in extreme economic
conditions, it can create difficulties and instability [20; 26].
Some of them are:

1) political-normative: in order to achieve the effect
of “helicopter” money, first, it is necessary to coordinate
the responsibilities of the government and an indepen-
dent central bank. Although this is not difficult in theory,
in practice the government and the central bank may work
on different short and long term strategies to achieve eco-
nomic growth. For example, coordination between the ECB
and national fiscal authorities is extremely difficult, if not
impossible, in the Eurozone due to different fiscal policies,
different objectives and a single monetary policy throughout
the union;

2) spending and saving: Once the money reaches the end
consumers, they may decide to save it instead of spending,
and in doing so, they defeat the ultimate goal of helicopter
money to stimulate consumption;

3) impact on the currency: economists fear that the
printing of money may lead to the devaluation of the na-
tional currency which hinders the recovery of the economy;

4) inflation may exceed expectations and the central
bank may miss the opportunity to control inflation, as
there are concerns about weakening the independence of
the central bank in the course of the application of the policy
of “helicopter money”.

Although in theory the concept of “helicopter money”
seems attractive and correct, there are problems with its im-
plementation. How efficiently the helicopter money will be
distributed, whether the economic agents who receive it
will store or spend the funds, or whether this will lead to
inflationary pressure are just some of the problems of their
implementation. R? is a statistical measure that represents
the proportion of variance for a dependent variable that
is explained by one or more independent variables in a
regression model. Using the F-test, it is proposed to
calculate the probability that there is no critical difference
between the variances of two variances. P-value - the
minimum level of significance at which the main hypothesis
is rejected.

Table 1. Dependence of GDP growth on M2 growth

Country R? F-test Equation of E;Z?il'i:ieesnts
USA 0.379 (09.’010681) GDP=2,261-64.75*M2 8852121
Japan 0.015 (82?3) GDP=0.454-28,83*M2 82;23

Germany 0.256 ((5)’(1)?;;) GDP=3,749-160*M2 88;22

Source: [27; 28]

It follows from the data in Table 1 that in all three
countries there is a weak dependence of GDP dynamics on
monetary impulses. The change in the state of economic
activity is explained by a change in the money supply in
the US by 38%, in Germany by 26%, and in both cases the
relationship is inverse, which seems counterintuitive. For
Japan, the analysis turns out to be irrelevant, the constructed
regression does not overcome the quality check (F-test and

Economics of Development. 2022. Vol. 21, No. 1

P-value of the regression coefficients). However, monetary
policy (change M2) is better synchronized with GDP, which
is shown by each country with a quarter shift. It follows that
there is an hourly lag (by about 1 quarter) between mone-
tary policy measures and changes in economic activity. A
repeated regression analysis of the relationship between
the change in the M2 aggregate and GDP was carried out,
taking into account the hourly lag (Table 2).
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Table 2. Dependence of GDP growth on M2 growth, taking into account the lag

Country R? F-test Equation of E;Z?fl'i:ieesnts
USA 0.318 (06:2)521350) GDP=-1.19+5,941*M2 8:(2)3315(8)
Japan 0.227 (3}1)2; GDP=-2.29+111.54*M2 8:823;

Germany 0.490 (107?6‘6625) GDP=-5.24+2,262*M2 888;?

Source: [27; 28]

The analysis results are improving for Germany
and Japan, although not enough for the latter to pass the
qualitative test. The logic of the relationship between GDP
and M2 is getting in the right direction: an increase in the
money supply (by 2.3% in Germany or 5.9% in the US) can
stimulate an increase in GDP (by 1%). Although most of the

increase in the latter is still due to other factors. It is possi-
ble to check the likelihood of inflation as a negative conse-
quence of the active use of the monetary channel to stimu-
late the conjuncture by identifying the relationship between
the change in the M2 aggregate and the change in the con-
sumer price index (CPI) for the selected countries (Table 3).

Table 3. Dependence of the CPI increase on the M2 increase without taking into account the lag

Country R F-test Equation of f(;Zt?il'il:::nts
USA 0.055 <8j§§8) CPI=0.65+6.55"M2 8;2‘;85;
Japan 0.066 ((1{(3);3) CPI=0.25-8.42*M2 8;;{33

Germany 0.039 (gﬁg) CPI=0.24+15.18"M2 Do

Source: [27; 28]

The performed calculations indicate that the rela-
tionship between inflation and the increase in the money
supply in the economy is not traced and the regressions are
unrepresentative. Accounting for the time lag does not sig-
nificantly improve the quality of the regression. From the
regression analysis of the impact of the monetary channel
on the dynamics of the economy in the time period from
2018 to 2022, the following conclusions can be drawn for
the group of the most developed countries: the monetary
channel really ensures the transfer of momentum from
money supply to GDP; the influence of the monetary chan-
nel on the conjuncture is not decisive, the study needs to
be deepened to establish the influence of other factors; in
the short term, in a recession, the monetary impulse does
not cause a jump in inflation and the accuracy of the study
can be deepened by expanding the horizon of analysis of
changes in the phenomena.

CONCLUSIONS

The analysis of the consequences of the state policy of
counteracting the downturn in the economic situation as a
result of the COVID-19 pandemic made it possible to carry
out its periodization, which at the initial stage was charac-
terized by an increase in debt financing of state anti-crisis
programs, and at the second stage, by counter-inflationary
measures to prevent possible negative effects from exces-
sive stimulation of the economy. The measures at the first
stage were predominantly fiscal in nature while at the sec-
ond stage they were focused on monetary containment of
the hypothetical volatility of commodity prices.

The regression express analysis of the links between
monetary incentives and changes in GDP and inflation in
the USA, Japan and Germany, made it possible to establish
that the impact of monetary impulses (M2 money supply)
on price stability manifests itself over a longer period of
time and depends on the influence of many factors. They
can be price fluctuations in the markets of raw materials,
energy, food products, changes in nominal wages, exchange
rate dynamics and business expectations.

Macroeconomic stability in today’s mainstream mac-
roeconomy is understood primarily as price stability. This
opinion was rooted in the period of low macroeconomic
volatility in developed countries in the second half of the
1980s and the first half of the 2000s. The main problem in
the new synthesis models is inflation and its control. It is
price stability, and not the smoothing of output fluctuations
or the achievement of full employment, that is considered
the main and only goal of monetary policy. But as a result of
the global recession unfolding, the assertion that stable low
inflation eliminates the problem of cyclical economic devel-
opment, which became the leitmotif of the new neoclass-
ical synthesis, has lost its empirical foundation. A properly
built monetary policy is the best tool for achieving low price
growth rates, but an important condition for its effectiveness
is the trust of economic agents in the monetary authorities
for the sake of which their actions must be clear, consistent
and predictable. With a simultaneous supply shock and de-
mand shock, as well as the announced start of depression,
central banks should reconsider their targets, taking into ac-
count the challenges that will be placed on governments in

Economics of Development. 2022. Vol. 21, No. 1
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the face of global uncertainty. In this regard, it is promising  monetary policy, but also its goal-setting which will make it
to continue the study of not only the tools for implementing  possible to predict the further merging of economic thought.
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HaTtania BonoanMupieHa Pe3HikoBa', OkcaHa AHApiiBHa IBalLLeHKO?,
HaTtania AHaTtoniiBHa FpuH4YaK?, IpuHa BikTopiBHa [JBOPHUK?

"HaB4anbHO-HayKOBUM IHCTUTYT Mi>KHAaPOAHWX BiGHOCKH
KuniBcbkoro HalioHanbHOTO yHiBepcuTeTy iMeHi Tapaca LLleBueHKa
04119, Byn. tOpia InneHka, 36/1, M. Knis, YkpaiHa

’HauioHanbHa akageMia CTaTUCTUKKM, 0BMiKy | ayauTy
04107, Byn. MigripHa, 1, M. Knie, YKpaiHa

3SKMiBCbKMM HaLiOHaNbHMM EKOHOMIYHWM YHIBEpPCUTET iMeHi Bagmnma leTbMaHa
03057, npocn. MNMepemoru, 54/1, M. Knis, YkpaiHa

MoOHeTapHi NaCTKN HOBOIro MaKpPOEKOHOMIYHOIroO KOHCEHCYCY:
npo6nemu ctabinizauinHoi nonitukm nicnga COVID-19

AHoTaUif. AKTYaJbHIiCTb AOCTII)KEHHS MOJSITa€ y PO3MIsi TPaHCMICiiHMX KaHasiB, SIKUMM Deasi30ByBaBCSl BIUIMB
MOHEeTapHOi TOMITUKM, sKa 3[ilicHIOBajacs ypsmamMu Ta leHTpo6ankamu CIIA, Sdnouii ta HiMmeuunnu. Meta crtaTTi
TIOJISITa€e B PO3IIAi heHOMeHa MOHEeTapHO1 MacTKM IK OKPEMOTO BUITA/IKY Herepe6aueHoi MaKpOeKOHOMIUHO1 peakirii Ha
cTabimi3aliiiHy aHTMKPU30BY IO TUKY, 1[0 TPOBOAMTHCS e P3KaBOI0, IKa IMTOK/IMKAaHa CTYMY/TIOBATY EKOHOMIUHY aKTUBHICTh
i CIpUSITY 3POCTAHHIO CYKYITHOTO BUITYCKY. Y CTaTTi 6y/I0 BM3HAUEHO IMOTEHIIiaJl eKOHOMIUHOI Teopii (3 akIeHTOM Ha
HoBoMy MakKpOeKOHOMiUYHOMY KOHCEHCYCIi) AJIs1 BUCBIT/IEHHS CyYyacHOI MPaKTUKY JepskaBHOI cTabii3aiitHoT momiTuKu
3 ypaxyBaHHSIM HOBMX iCTOPMYHMX BUKIMKIB, & TAKOX MPOBENEHO MOJETIOBAHHS BIUIMBY MOHETApPHUX iHCTPYMEHTIB
crabinizanifiHol momiTMKY Ha IIOTeHIial eKoHomiuHoro BimHoBimeHHs CIIA, dmonii Ta Himewunun. [ DOCSITHEHHS
MeTH Ta BUPIileHHS 3aBIaHb JOCTiIKeHHSI BUKOPMCTOBYBAINCS HAYKOBIi Ta CrieliajJbHi MeTOaM AOCTiIKEHHS, a came:
MeTOIM aHasli3y, abCTparyBaHHs Ta CMHTE3Y, iHAYKIIii Ta AemyKIlii, a TAKOXK CMCTEMHO-CTPYKTYPHUIT METOI; TilTOTETUKO-
IeNyKTUBHUII MeTOH; MeTO[ imeasi3allii; MeToau eKOHOMiKO-MaTeMaTU4YHOTO MOJe/oBaHHSI AHaji3 HaCTigkiB
Jlep>kKaBHOI MOMITUMKY NPOTKUIII cafgy eKOHOMIUHOi cuTyalii B pesynbraTi nanfgemii COVID-19 nosBonus mposecTH ii
nepionu3ariito Ta BCTAHOBUTH, IO CTabiIi3alliliHi 3aX0y Ha MepIIOMY eTarli Maiu epeBaxXHO dicKaIbHUI XapakTep, Ha
IPYrOMY eTarti BOHU Gy OpieHTOBaHi Ha MOHeTapHe CTPUMYBAaHHS BOJIATUIbHOCTI IIiH. PerpeciitHmii ekcripec-aHarti3
3B’I3KiB MOHETapHMX CTUMY/IB 3i 3mMiHO0 BBII Ta iHbnamii y CIIA, Sdnonii Ta HiMeyunHi 103BOMMB BCTAHOBUTH, IO
BIUIMB MOHETapHMX iMITy/IbCiB Ha I[iHOBY CTabiJbHICTh MPOSIBJISIETCS HA GiJIbIII TPUBAJIOMY IEPIOJi Uacy Ta 3aJeXKUTh
BiJ BIUTMBY 6araTbhox (akTopiB, cepe[ IKMX KOJMBAHHS 1iH, 3MiHa HOMiHaJIbHO1 3ap006iTHOI TUIaTH, KypCcoBa IMHaMiKa Ta
OUiKyBaHHSI €KOHOMIUYHMX areHTiB

KniouoBi cnoea: MakpOeKOHOMiUHA MOJIiTMKA, MOHEeTapHa MOIiTHKA, BEPTOJIiTHI IPOIL, LIeHTpaIbHMiT 6aHK, EKOHOMiUHe
3POCTaHHS, eEKOHOMiUHe BiTHOBJI€HHS, PO3BMHEHI KpaiHu
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