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OrnaBiieHue

Bsenenue
1 Teopernyeckue UCCIIENOBAHNS BIUSHUS CIOBECHBIX MHTEPBEHLUN HA AMHAMUKY MaKpo-
SKOHOMMYECKHUX MEPEMEHHBIX .

1.1 Byayuiee MOHETapHOM MOJUTUKU: LIEHTPATIBHBIN OaHK KaK apMUsi CUTHAJIBIIIUKOB .
1.2 CnosecHsble unTepBeHuu LlentpansHoro banka

2 Ouenka ¢ dexruBHOCTH 3asBieHnid banka Poccun

3aKiII0YeHHE .

Cnucok nureparypsl

[Tpunoxenne A Ilporpamma Uil IOMCKa M BBIIPY3KM cTaTel, kacaronuxcs baHka

Poccun u3 apxuBa razetrsl Begomoctu .
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BBenenue

st ocyliecTBiIeHHsT MOHETapHOW NOJUTUKM LleHTpanpHblii baHK MOXET MCIOIB30BaTh HE
TOJBKO TPaJUIIMOHHBIE HHCTPYMEHTHI, HO U CIIOBECHbIE MHTEpBEHIMHU (open mouth operations).
CyTb CIIOBECHBIX MHTEPBEHIMI OYEHb XOPOLIO WJUIIOCTPUPYET MCTOPUS, KOTOpas Mpou30llia B

CIIA B 1970-1980 rr., B 3110Xy, KOTOpas BOILLJIa B MUPOBYIO UCTOPHUIO Kak Benukast nuusust.



1 Teopernuyeckue MCCaeI0BAHUA BJIUAHUA CJIOBECHBIX HHTEPBECHUUI HA M-

HaAMHUKY MAKPOKOHOMHYCCKHUX IIEPEMECHHDBIX

1.1 Bbyayuiee MOHETAPHOM MOJUTHKH: HEHTPAJbHbIH 0aHK KAK apMUSl CUTHAJILIIIUKOB

B 1999 rony B urone B Oxcdope npoxoauna koHpepeHus «CoruaabHble HAyKH U Oyay1ieey,
Ha KOTOpO# BeIcTyrmi Benmxamun Opuaman’ .

®puaman roBopui 00 yrpo3ax v BbI30BaX, KOTOpbIe KOCHYTCSI MOHETapHON MOJUTHKH B TeUe-
HHUE TIepBOIl YeTBEPTH HOBOTO Beka. OH MOAHSI HAa 0003peHHE TOCTATOYHO OOJBIIOE KOJTUYECTBO
npobieM, ¢ KOTOPBIMU IIEHTpabHbIE OaHKU OyAyT BBIHY>KIACHBI CTOIKHYThCS, U TIOCTABUJI TIOJT CO-
MHEHHE BO3MOXKHOCTh MPOBEACHNUS MOHETAPHON MOJIUTHUKHA B TOM BHJIE, B KOTOPOM OHAa MPUCYT-

CTBYET B MAKPO3KOHOMMKE CETOHS.
1.2 Cnosecnsbie unTepsennuu llenTpanbHoro banka

Tem He MeHee MeHee CYIIECTBYET MHEHHE, YTO ONITUMAIIHBIM YPOBHEM ITPO3PAYHOCTH PaOOTHI
LEHTPAJIbHOIO OaHKa SBJISIETCSI HEKOTOPBIN ITPOMEKYTOUHBIN ypoBeHb. Kak 3To HU nmapagokcalib-
HO, BBICOKMI YPOBEHb IPO3PAYHOCTHU NEATEIBLHOCTH [Ib MOXET NPUBECTH K HEONPEAECICHHOCTH.

CrnumkoM 00JBIION 00beM MH(pOPMAIIHH TPUBOAMT K MEPETpy3Ke U MyTaHuIe [5].

I'This paper was initially prepared for the conference on «Social Science and the Future» held at Oxford, U.K., July
7-8, 1999.



2 Ounenka 3¢ dexTuBHocTu 3asiBiennii banka Poccun

@OyHKIHMK UMITYJIbCHOTO OTKJIMKA BaJIIOTHOIO Kypca, uajexca PTC u craku MUAKP na 3asB-
nenue banka Poccuu npu takoit crienupuKanuy 1 UACHTUUIMPYIOIINX MPEINOT0KEHHUSIX OyIyT

UMETb BUJI, IPEACTaBIEHHBbIN Ha puc. 2.1. DyHKIUU UMITYJIbCHOTO OTKJIMKA IPECTaBiIeHbl ¢ 95%
I[OBepI/ITeJ'IBHBIMI/I I/IHTepBaHaMI/I, HOCTpOGHHBIMH C IIOMOIIIBIO 6YTCTpaHa.
Nunexec PTC
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Pucynok 2.1 — ®yHKIMKU UMIYILCHOTO OTKJIMKA BaJIIOTHOIO Kypca, naaekca PTC

u ctaBki MUAKP ua 3assiaenus banka Poccun

[Ipu cnoBecHoM nHTEepBeHIMK baHka Poccuu mpoucxoauT NpekKOK OAHOAHEBHOM cTaBkyn M-
AKP B TeueHue cliieayromero IHs mnocie 3aspiieHus. B Teuenue yethipéx aHer ctaBka MUAKP
BO3BpaIllaeTCsl K CBOEMY MpeKHEMY YPOBHIO. Bropas cnenudukaus noarsepx1aeT BbIBOJbL, T0-

JTy4eHHbIE NPH NepBoi crnenndukanuy Moaeau. MMmyabcHble OTKIMKHM BalIIOTHOTO Kypca M UH-

JCKCa PTC na crmoBecHbIe HUHTCPBCHIIMU banka Poccun oka3pIBalOTCS CHOBA HE3HAYNMBIMH.



3aKIr0ueHUE

Haunnas ¢ 2014 r. bank Poccun, B ¢BsI3M C EPEX0J0OM K PEKUMY HHAISALMOHHOTO TapTeTHPO-
BaHMS, Ha4aJI MHAYE TIEPEeCTpanBaTh CBOIO MH(POPMAITMOHHYIO TIOJIUTHKY, ITOBBIIIAsT YPOBEHD HPE/-
CKa3yeMOCTH U IPO3pavyHOCTU. YIIpaBJIEHUE OXKUJAHUSIMH [TOCTENIEHHO HaJa)kKUBaeTCsl, OIHAKO B
[enTpobanke 0TMEUaIOT, YTO YPOBEHb pEeMyTalluu, HEOOXOAUMBIHN 1)1 3 (PEKTUBHOTO UCIIOIB30-
BaHUS MH(QOPMALIMOHHOTO KaHaJla, elé He TOCTUTHYT.

B nanHoit paGote ObIIM PacCMOTPEHBI Pa3INYHbIE METOABI aHAIM3a BIMSHUS CIIOBECHBIX WH-
TEPBEHLUH Ha TUHAMHKY PA3JIMYHBIX MAKPO3KOHOMUYECKUX NepeMeHHBIX. C UX MOMOUIbI0 ObLI

npoBeAEH aHanu3 HHGpopManroHHoON noautuku banka Poccuu.
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Ipuioxkenue A [Iporpamma /i1 HOMCKA U BBITPY3KH CTATEH, Kacaroluxcs banka

Pocun u3 apxuBa razersl Benomoctu (Python)

OcTanpHbIe MECAIBI BHITPY)KAIOTCSI aHAJIOTUYHBIM 00pa3zoM. Ternepb HEOOXOAMMO KaXIYIO U3
HOBOCTEM, uMeronux otHomenue K [{b nate onenky. Kakoit UMEHHO XapakTep UMEET CIIOBECHAs
MHTEPBEHIUS, OTPaKEHHAs B JaHHOW HOBOCTH. Eciii 0Ha BeZIeT K yKEeCTOUEHUIO MOJIUTUKH, OyieM
IpUCBavBaTh 1, €CIM K CMSTYEHHIO, TO -1. B uTore Ha Bbxoae OyaeM moiydaTh MaTpHILy, Kax/jas

CTpOKa KOTOPOW UMEET BUJ [/1aTa, CMATYEHUE WIIH y>KECTOUCHHE].



BBIHYCKHaH KBaJ'II/I(l)I/IKaHI/IOHHaH pa60Ta BBIITOJTHEHA MHOM COBCPUHICHHO CaMOCTOATCIIBHO. Bce
HCIIOJIb30BAHHBIC B pa60Te Marcepualibl 1 KOHLCIIIWU U3 OHY6JII/IKOBaHHOI>’I HaquOﬁ JIUTCPATypbl U

APYIruxX HCTOYHHUKOB MMCIOT CCbIJIKU HAa HUX.

O6nem paboTsl aucTa(oB).

O0Bem npunoKeHui nucTa(oB).
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/ UsanoB UBan UBanosuy /
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