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AHAJIM3 MHOKECTBEHHBIX 1eJIel U JIOTHKH KOPPEKTHPOBKH
MOHETAPHOM MOJUTUKH Poccuu B yC10BUsSIX CAHKUMIA

Ban [[3un

[ Aunorauun] Baenennsie CIIA u Epponoit B 2014 roay caHkuuu
3aKpBUIH TIABHBIM POCCHHCKUM (DMHAHCOBBIM OpPTaHU3AIMsIM U DKCIOpTEpaM
BO3MOXHOCTB IIOJIy4€HHUSI KPEAUTOB M BANIOTHOW BBIpyukHu. CHUKEHHUE
NPUTOKA BHEIIHETO KaluTajla UMUPOBBIX IIEH HA CHIPHEBBIC TOBAPHI
YXYAIIAIN THIAaTeXHBIN Oaranc Poccun n ycnnmimm neBanbBanuio pyons. Poct
BOJIATWJIBHOCTH OOMEHHOI'O Kypca BbI3BaJ IOBBIINIEHHE HUMIIOPTHPOBAHHON
MHOIAIMY U OTPAaHUYMII BHYTPEHHEE MOTpPeOIIeHUE U POCT MHBECTHIUH.
LenTpobank PO B mensax "obecnedeHuss GuHAHCOBOH 0E30TMaCHOCTH,
MOAJePKaHHUSI IKOHOMUYECKON CTAOMIIBHOCTH U COJNCHCTBHS DKOHOMUYECKOMY
pocTy" POM3BEN PsiJi ONTUMHU3AINI 1 KOPPEKTUPOBOK PEXKUMA PETYIUPOBAHHS
BAJIIOTHOTO Kypca, IeJie U MHCTPYMEHTOB MOHETApHOW MOJIUTHKH.
DddexTuBHOE COUETaHHE CBOOOMHO MIABAIONIET0 BAJIOTHOIO Kypca ¢
AHTUUHQISAINOHHBIMI MEXAaHU3MaMH JI€HEKHO-KPEAUTHONH MOTUTUKHA
no3Bosmio Poccum orpearnpoBaTh M MPEJOTBPATUTh MEPEXo] (PUHAHCOBBIX
KoeOaHWH B peaNbHBIN CEKTOP YKOHOMHUKH, U d(PPEKTUBHO MU30JIUPOBATH
BHEUIHHE PUCKU. A paBHEHHE Ha MEXaHU3M KOPHI0OpPa MPOLEHTHBIX CTaBOK
nmo3BonwiIo Llearpobanky PD ynensTe BHUMaHHE ABYM IIENSAM - JOCTIIKCHHE
CTa0MIBHOCTH U pocTa. DPPEKTUBHOE yIpaBlieHne UHIAINEH 03BOJISET
o0ecreunTh HU3KYI0 peallbHYIO MPOLEHTHYIO CTAaBKY M M30€XaTh OTKIOHECHUS
OT peasbHOTO 0OMEHHOTO Kypca, CIIOCOOCTBYET ONTHMHU3ALNN BHYTPEHHETO
nonra Poccuy U MOBBILICHNIO CHITBI OOIIIECTBEHHOTO JI0BEpUs B pyOIIeBOi 30HE,
3aKia/abIBasi MPOYHYI0 BHYTPEHHIOIO U BHEIIHIOI OCHOBY JJISI BCTYTUICHUS
Poccun B HOBY1O (hazy moxbema.

[ KarwueBbie caoBa) skoHOMHYECKHE CaHKIMH, Poccus; MOHETapHas

IIOJIMTHKA

.87.



T B3 10 %55 50

Analysis on the Multiple Goals and Adjustment Logic of
Russia's Monetary Policy against the Sanctions

Wang Jing

Abstract: In 2014, the sanctions imposed by the US and Europe restricted the
financing and foreign exchange earning capacity of Russia's major financial
institutions and export sectors. The decrease in international capital inflows
and the plunge in commodity prices worsened Russia's balance of payments.
Accordingly, the ruble appeared to depreciate. The fluctuations in the exchange
rate not only raised the imported inflation, but also affected the growth of
consumption and investment in Russia through asset prices (exchange rates)
and capital prices (interest rates). In the face of complicated economic situation,
the Central Bank of Russia has made a series of adjustments to the exchange
rate system, monetary policy objectives, and monetary policy tools in order
to "guarantee financial security, maintain economic stability, and promote
economic growth". At last, the effective combination of a freely floating
exchange rate and Russia's anti-inflation monetary policy has prevented the
financial fluctuations from being transmitted to the real economy, and isolated
external risks. Furthermore, by aligning with the interest rate corridor regulation
mechanism of mainstream international central banks, the Central Bank of
Russia has also balanced the goals of stability and growth. The effective
inflation management ensures the lowering of real interest rates internally,
avoids the deviations of real exchange rate externally, and promotes the
optimization of Russia's domestic debt and the improvement of the regional
credibility of the ruble, which lays a good foundation for the prosperity of
Russia in the future.

Keywords: economic sanctions; Russia; monetary policy
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