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The scientific article is devoted to the study of the purpose of the monetary policy of the central
banks of the EU member states and Great Britain, its instruments and legal acts, in which they are fixed.
The legislation of the member countries of the European Union (Germany, France, Spain, Poland, the
Czech Republic, Hungary) and Great Britain, modern approaches in the science of constitutional and
administrative law regarding the definition of the goal of the monetary policy of the central banks of
the member countries of the EU, and the range of its instruments are analyzed. Emphasis is placed on
the fact that the purpose and functions of national banks are interrelated, but not identical. The concept
of the goal of the monetary policy of the Central Banks of the EU member states, the activities and
instruments of the monetary policy, the functions of the central bank of the EU member states are
delineated. It is argued that reducing the purpose of the activities of the central banks of EU member
states and Great Britain exclusively to the implementation of legal regulation of currency circulation in
the state and that the main purpose of the central banks of such EU member states as the Czech Republic,
Poland, and Hungary is purely to ensure the stability of the currency - is not justified. It is argued that
the main joint functions of the central banks of Germany, France, Spain, Poland, the Czech Republic,
Hungary and Great Britain are to ensure the stability of the monetary unit, to promote the maintenance
of sustainable rates of economic growth, to achieve and maintain price stability in the state, and to
support economic policy.

It is established that the goal of the monetary policy of the central banks of the EU member states
is to ensure price stability, and it is additionally substantiated that the inflationary inclination of the
financial policy is the most effective. It was established that the accounting policy, the interest rate
policy, and the regulation of mandatory reserve norms, the volume of the money supply, operations on
the open market and operations with credit resources, the amount of interest rates, interest rates of the
mandatory reserve of banks are not the purpose of monetary and credit policies, instruments of monetary
policy of the central banks of EU member states and Great Britain.

Key words: bank, central bank, monetary policy, goal of monetary policy, functions of the central
bank, instruments of monetary policy, price stability.

Harypxau P.II. Mera Ta iHCTPyMEHTH IPOIIOBO-KPEAMUTHOI MOJITHKH LEHTPAJBHUX OaHKIB

HaykoBa cTarTs npucBsueHa AOCIIIPKEHHIO METH IPOLIOBO-KPEAUTHOI MOJITUKH IEHTPATIbHUX OaH-
KiB KpaiH-yuacHuis €C ta Benuxoi bpuranii, ii iHCTpyMeHTIB Ta HOPMaTUBHO-TIPABOBUX AKTiB, B SKHX
ix 3akpimieHo. [IpoananizoBaHO 3aKOHOJABCTBO KpaiH-yuacHHUIs €Bponeiickkoro Coro3y (Himeudnnu,
Opannii, Icnanii, [Monemri, Yexii, Yropmuun) Ta Benukoi bpurasnii, cydacHi miaxoan B Haylli KOHCTH-
TYIiHOTO Ta agMiHICTPaTHBHOIO MpaBa MO0 BH3HAYCHHS METU I'POIIOBO-KPEIUTHOI MONITHKH IICH-
TpanbHUX OaHKiB KpaiH-yuacHUIs €C, kojna i1 iHCTpyMEHTIB. AKIICHTYETHCS yBara Ha TOMY, II[0 METa
Ta (GyHKIIl HalliOHANBHUX OaHKIB B3a€MOIIOB’sI3aHi, ajie HE € TOTOXHIMHU. PO3Me)X0OBaHO MOHSATTS MeTa
I'POIIOBO-KpeAuTHOI moiTuku LleHTpansHux 0aHKiB KpaiH-yuacHuUIs €C, NisUIbHICTD Ta IHCTPYMEHTH
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IPOMIOBO-KPEIUTHOI MOJITHKY, PYHKIIT eHTpabHOro O0aHKy KpaiHu-ydacHuIli €C. ApryMeHTOBaHO,
10 3BEJICHHS B HAYKOBUX JIOCIIDKEHHSAX METH JisNIBHOCTI IIEHTPAIhHUX O0aHKIB KpaiH-ydacHuIs €C Ta
Benukoi bputanii BUKJIFOUHO J10 371HCHEHHI PAaBOBOTO PETYIFOBAHHS JUIIEC 00ITY BalllOTH B JIePKaBi Ta
10 OCHOBHA MeTa IEHTPpallbHUX OaHKIB TaKWX KpaiH yuyacHunb €C sk Yexis, [Tonpira, YropmuHa mosmis-
ra€e cyTo B 3a0e3MeueHHI CTa0lIbHOCTI BAIOTH — € HE BUIIPaBJaHUM. APryMEHTOBaHO, 110 OCHOBHUMH
CHITBHUMH (PYHKIIIMH IeHTpaIbHUX O0ankiB HiMmeuwunnu, @panmii, Icnanii, [Tonpmi, Yexii, Yropmuau
ta Benukoi bputaHnii € 3a06e3medeHHs cTa01IbHOCTI TPOIIOBOT OJUHUII, CIIPUSHHS JOACPKAHHIO CTIHKUX
TEMITIB €KOHOMIYHOTO 3pPOCTaHHS, JOCATHEHHS Ta MIATPUMKH IIHOBOi CTabiILHOCTI B JepKaBi, Mif-
TPUMIII €EKOHOMIYHOT TOJIITHKH.

BcranoBieno, mo camMe METy TPOIIOBO-KPEAUTHOI MOJITHKY IICHTPATBHUX OaHKIB KpaiH-ydacHUIIh
€C cTaHOBUTH 3a0€3MEUCHHS I[IHOBOT CTaOIBHOCTI Ta JOJATKOBO OOIPYHTOBAHO, IO caMe THQIAII HHAHA
Haxuj (piHAHCOBOT MOJITHKHU € HalO1IbIN epexkTHBHUM. BeTaHOBIEHO, 10 1 OOJIIKOBA MONITHKA, 1 MIPO-
[IEHTHA MOJIITHKA, 1 pEeryJIIOBaHHSI HOPM 000B’I3KOBOTO Pe3epBYyBaHHS, 00CITY IPOIIOBOI MacH, orepaiii
Ha BIIKPUTOMY PUHKY Ta OTepallii 3 KPSAUTHUMHU pecypcaMu, po3Mip MPOLIEHTHUX CTAaBOK, MPOICHTHI
CTaBKH 000B’SI3KOBOTO pe3epBy OAHKIB € HE METOK IPOMIOBO-KPEAUTHOT MOMITHKH, IHCTPYMEHTAMU TPO-
[IOBO-KPEIUTHOI MONITHKH IIEHTPpaIbHUX OaHKiB KpaiH-yuacHuilh €C Ta Benukoi bpuranii.

KarouoBi cioBa: 6aHk, eHTpadbHUI O0aHK, TPOIIOBO-KPEIUTHA MOJITHKA, METa TPOMIOBO-KPEIUT-
HOT MOJITHKY, QYHKITIT IEHTPaIbHOTO OaHKY, IHCTPYMEHTH IPOIMIOBO-KPEIUTHOI TOJITUKH, [[IHOBA CTa-
OUTBHICTB.

Formulation of the problem.

Leading the banking system, the central bank is called upon to effectively manage the banking
system, but at the same time it is a bank of banks, a lender of last resort, performs the role of an issuing
bank and a state management body that ensures stability in the monetary sphere [1, p. 11]. As issuing
banks of the country, central banks take a direct part in forming the supply of both cash and non-
cash money [2]. Central banks perform basic functions (regulatory, control and service) and additional
ones [3, p. 18]. At the same time, as M. Shchegliuk rightly points out, «...under the influence of the
processes of transnationalization and financial integration, the functional powers of central banks are
changing and new areas of their activity are emerging, which necessitates the allocation of such a group
of functions as specific ones. ... Such functions include supervision of financial conglomerates and
supervision on a consolidated basis, which is due to the integrated nature (or new quality) of financial
intermediation, the development of the processes of transnationalization and globalization. With the
deepening of integration processes, the list of these functions will expand» [4, p. 21-22].

At the same time, the purpose of the central banks of the EU member states, Ukraine and the
CIS member states is conceptually different. Although it is common knowledge: it is the inflationary
inclination of financial policy that is recognized as the most effective [5; 6; 7; 8; 9; 10].

In legal science, such scientists as M. Agarkov, L. Voronova, D. Hetmantsev, D. Zadykhailo, A.
Olefir, O. Orlyuk, V. Pashkov, O. Podtserkovny and others investigated the goal of the monetary and
credit policy of the central banks of the states. At the same time, the question of the goal of the central
bank’s monetary policy remains one of the most controversial.

The above testifies to the relevance of a comprehensive study of the purpose of the monetary policy
of the central banks of the EU member states, the need to distinguish between its concept and monetary
policy instruments, and the functions of the central bank of the EU member states.

The purpose of this article is to establish the goal of the monetary policy of the central banks of the
EU member states.

Presenting main material.

In the scientific literature, the following regulatory functions of central banks are distinguished:
1) management of aggregate monetary turnover; 2) regulation of the monetary and credit sphere; 3)
regulation of supply and demand for credit [11, p. 26]. As O. Hryshchenko emphasizes, «... such a
regulatory function as the development and implementation of monetary policy belongs to all central
banks. The nature of monetary policy introduced by central banks largely depends on the level of its
independence from the government, which may be more or less, but not absolute. For example, target
benchmarks for changes in aggregates of the money supply are usually determined directly by central
banks, but central banks cannot independently, without the participation of the state, establish a currency
regime» [11, p. 27].
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M. Shchegluuk emphasizes that «the monetary and credit policy of the central banks of a large part of
the countries is based on the principle of compensatory regulation, which combines two sets of measures
at different phases of the economic cycle:

— monetary expansion policy — «cheap money» policy;

— policy of monetary restriction — policy of «expensive money» [3].

In the scientific study «Legal statuses of central banks in European countries: a comparative
analysis» M. Sidak substantiates: «Both directions of measures at different phases of the economic
cycle use the same tools, but of the opposite direction. The first set of measures is implemented to
increase the demand for money during the crisis phase of the economic cycle, and the second - with
the aim of reducing the demand for money during the recovery phase» [12]. M. Shcheglyuk proves
that «...it is the complexity of the mentioned measures that is the main shortcoming of monetary
policy in general» [3].

N. Biloglazova in her dissertation study «Administrative and legal status of central banks of EU
member states» notes that the purpose of the central bank of an EU member state is «to implement
legal regulation of currency circulation in the EU member state» [13, p. 29]. It is considered debatable
to reduce the purpose of the activity of the central banks of the EU member states exclusively to the
implementation of legal regulation of only currency circulation in the state.

Thus, the German banking system is headed and performs the functions of the central bank by the
German Federal Bank - Deutsche Bundesbank, which has wide powers in monetary policy and the
banking system of Germany, is actually responsible for the state of money circulation and price stability
in the country [12, p. 352]. Therefore, the central bank of the Federal Republic of Germany carries out
not only legal regulation of currency circulation in the state.

Since the creation of the European System of Central Banks, the «Bundesbank Act» has defined
its tasks as follows: «The Bundesbank as the Central Bank of the Federal Republic of Germany is a
component of the European System of Central Banks. It participates in this system, ensures the price
stability of the euro and makes payments in the country and abroad. The Bundesbank as the central bank
conducts the common monetary policy of the ESCB in Germany» [12, p. 352].

Therefore, the main goal of the Bundesbank is to ensure price stability.

The central link of the financial system of France, which creates favorable conditions for its
functioning, ensuring the stability of prices and money and guaranteeing the reliability of the banking
sector, is the Bank of France [14, p. 151].

The main goal of the National Bank of Poland according to Art. 3 of the Law of Poland «On the
National Bank of Poland» is to maintain a stable price level and simultaneously support the government’s
economic policy. To achieve this goal, the National Bank of Poland contributes to maintaining the
stability of the banking system, as well as the stability of the monetary unit [15, p. 352].

The goal of the Central Bank of Spain is to maintain price stability [16].

The objectives of the Bank of England are to maintain the stability, integrity and value of money;
ensuring the stability of the financial system; increasing the efficiency and competitiveness of the British
financial service. E. Ogorodnya emphasizes that the goal of the Bank of England’s monetary policy is
to ensure price stability in support of the government’s economic goals, in particular, the growth of the
economy and the level of employment [17].

Therefore, the central banks of the EU member states support purchasing power. General note: this
- inflationary - inclination of financial policy is recognized in economic theory as the most effective.

M. Shchegluuk singles out 2 components of the goals of the central bank of the state: «... ensure the
stability of the national monetary unit, conduct monetary policy: expansion in the crisis phase of the
economic cycle in order to increase the demand for money, restriction - in the boom phase in order to
reduce the demand for money » [3, p. 22]. At the same time, the stability of the national unit is a function
of the central bank of the state. As A. Moroz rightly points out, «... their main task is to guarantee the
stability of the national monetary unity» [18, p. 84].

One cannot agree with scientists who point out that the main goal of the central banks of such EU
member states as the Czech Republic, Poland, and Hungary is purely to ensure the stability of the
currency. Yes, referring to Art. 98 of the Constitution of the Czech Republic [19] N. Zlatina and 1.
Tselikovsky note that the main goal of the Czech National Bank is to ensure the stability of the currency
[20; 21]. According to Art. 32-d of the Constitution of Hungary [22], the purpose of the Hungarian
National Bank is to issue legal tender, protect the value stability of the national tender, and regulate
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money circulation. Analyzing Art. 227 of the Constitution of Poland [23], scientists are unanimous
in the opinion that the Polish National Bank has the exclusive right to issue money, establish and
implement monetary policy. The Bundesbank of the Federal Republic of Germany should facilitate the
implementation of the general economic policy of the federal government and ensure the stability of the
currency [18; 22].

It can be seen that the above-mentioned scientists equate the purpose and functions of the central
banks of the EU member states. Ensuring currency stability, such as conducting open market operations
or setting exchange rate policies or reserve requirements, etc. is a function of the central bank of the
state, and not the purpose of its activity.

Conclusions.

1. It was established that the main goal of the monetary policy of the central banks of the EU member
states is to ensure price stability. It is additionally argued that this - inflationary - inclination of financial
policy is the most effective.

2. Accounting policy, interest rate policy, regulation of mandatory reserve norms, volume of money
supply, operations on the open market and operations with credit resources, the amount of interest rates,
interest rates of mandatory reserves of banks are activities and instruments of monetary policy of central
banks of the EU member states, and not the goal of monetary policy.
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