KAK BAHK POCCUIA
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CBOUX PEWLEHUAX

EBcTurHeeBsa AnunHa
NOKIN BaHk Poccum
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[Mpexae yem OOBbACHATb «KaK?» - MOroBOPUM «3a4eM?»
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®PC CLUA paHblUe nabderana gaxke npsiMoro Ha3blBaHUA CBOUX LIENENn

DxaHeT NenneH
AmepukaHckum akoHomucT, MNpegcenatens PPC CLUA B
2010-2014 rr., MuHUCTP domHaHcoB CLLA ¢ 2021 r.
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B nepBou nonoeBuHe XX B. YYBCTBOM XOpPOLLUEro ToHa cpegu
LEHTPODOaHKMPOB CYMTANIOCb YMEHNE Bblpa3snUTeNbHO MOSYaTb

Kapn BpyHHep (1916-1989)
LLiBenuapckmin n amepuKkaHCKUA 9KOHOMUCT, aBToOp TEPMUHA
«MOHeTapu3M», naypeart npemun Agama CmuTta
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«I"Ipanu'la» KOMMYHUKaLUUn 0O TapretnpoBaHUA I/IHCbJ'IFILI,I/II/I

«Hukorga He 0OBbACHAN, HMKOrAa He
N3BUHANCA»

MonTarto HopmaH, ynpasnstowmi baHkom AHrnunm B 1920—
1944 rr.

«[depxun baHk noganblle OT Nnpecchl,
a rnpeccy — noganblle oT baHka»

Puyapg JlambepT, n3BecTHbIN GpUTaHCKMIA (OPUHAHCOBLIN
XypHanucT n uneH MPC BaHka AHrnum B 2003-2006 rr., 0
HedhopManbHO gencTBoBaBLWNX A0 cTapTa UT npasmnax
obLeHns ¢ npeccon.

«Ecnn Bam nokasanocob, 4To 4
Bblpa3unca OOCTaToO4HO ACHO, Bhl,
OOIMKHO BbITb, HENPABUIMBbHO MEHS
NOHANN»

AnaH NpuHcneH, MNpeacenatens CoBeTa ynpasnstoLmx
depepanbHon pesepsHon cuctembl CLUA B 1987-2006 rr.
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OTHOLWeEHne K KoOMMYHUKaumm B PPC MeHANocb «MENKUMMN LLaXKKaMM»

Rising inflation and operating on the funds rate

Further disinflation and operating on the federal funds rate

1975: March 18 Shortening the delay in the release of the policy record
March 24 Adapting to the congressional resolution on reporting 12-month-ahead ranges
1976: February 17 Forming the Subcommittee on the memorandum of discussion
March 15 Supporting the memorandum of discussion
March 29 Reversing field on the memorandum of discussion
May 18 Discontinuing the mer dum of di ion
May 18 Shortening further the delay in the release of the policy record
June 30 Testifying before the Joint Economic Committee
1977: February 15 Introducing monetary tolerance ranges in the operational paragraph
February 15 Noting the inapplicability of the Government in the Sunshine Act
November 16 | Receiving multiple objectives in the Federal Reserve Reform Act of 1977
December 14 | Assessing the impact of immediate release on the Directive
1978: January 13 Asking for legislative relief
October 27 Accepting the Humphrey-Hawkins Act
1979: February 6 Picking the first calendar-year money and credit ranges
June 28 Winning the Merrill case
July 11 Compiling the first semiannual macroeconomic forecasts
Controlling M1 and operating en nonborrowed reserves
1979: October 6 Replacing the funds rate with nonborrowed reserves
October 6 Alluding to reserve aggregates and widening the funds rate band
1980: January 9 Reintroducing quantitative short-run monetary ranges
February 4 Redefining the monetary aggregates
March 14 Implementing credit controls
July 9 Resisting setting annual ranges for the next year
December 18 | Introducing a violation of the funds rate band as a signal for consultation
1981: February 2 Accounting for nationwide NOWs with shift adjustment
February Evaluating the new monetary control procedures
1982: June 30 Aiming at the upper bound of a constant annual M1 range
July 1 Perceiving the need for more flexibility in policy design
Disinflation and operating on borrowed reserves
1982: Fall Replacing nonborrowed with borrowed reserves
October 5 Abandoning M1 temporarily
November 16 | Considering the pros and cons of immediate release
1983: February 8 Adjusting the annual M2 range for MMDAS and demoting the M1 range
February 9 Converting to restraint on reserve positions
March 29 Converting the internal Red Book to the public Beige Book
Movember 15 | Introducing the tilt
1984: January 31 Introducing the degree of pressure on reserve positions
June 26 Replying to Peter Flanigan of Dillon, Read & Co.
Summer Tightening while not tightening: The Continental Illinois episode
August 24 Writing to Representative Fauntroy
1985: March 26 Introducing the ranking of policy factors
July 18 Responding to Senator Mattingly
1986: January Eliciting a critique of the defense of delay in the Merrill case
1987: February 10 Dropping the annual M1 range
Movember 3 Targeting reserve pressure flexibly

1989: November 22

Eating humble pie along with the Thanksgiving turkey

1990: November 13 | Deleting the range for the federal funds rate
1991: August 20 Considering more automaticity in the funds rate
December 17 Amending the ranking of policy factors
1992: July 21 Tracking M2 while being overtaken by the Four Horsemen
October 8 Receiving disclosure questions from Representative Gonzalez
1993: February 2 Discussing the timing and extent of disclosure
February 2 Downgrading broad money to information-variable status
February 3 Removing a quantitative short-run M2 range from the operational paragraph
March 23 Creating the minutes of the FOMC meeting
May 18 Leaking the asymmetric tilt
July 6 Receiving Representative Gonzalez's reaction
July 20 Sticking to their guns
October 5 Preparing to testify before the House banking committee
October 15 Preparing further to testify before the House banking commitiee
October 19 Testifying before the House banking committee
October 22 Leaking makes the transcripts an issue
November 16 | Deciding on the disposition of past transcripts
December 21 Letting Representative Gonzalez's staff listen to the October 15 tape
1994: February 3 Rejecting a more-distant horizon for the macroeconomic forecasts
February 4 Introducing the immediate announcement
July 5 Rejecting an even-more-distant horizon for the macroeconomic forecasts
July 5 Relegating the broad monetary ranges to benchmark status
1995: February 1 Rejecting multiyear inflation targets
February 2 Deciding on the disposition of future transcripts
February 2 Formalizing rules for immediate announcements
July 6 Giving the funds rate target in the immediate announcement
1996: July 2 Considering the working definition of, and approach to, price stability
1997: February 4 Accelerating release of the directive by one day
July 1 Considering the working definition of, and approach to, price stability
August 19 Giving the funds rate target in the operational paragraph
1998: December 22 Amending the tilt wording and deleting the gualitative money sentence
December 22 Announcing major shifis of view without a policy change infrequently
1999: May 18 Announcing a change in the filt immediately
December 21 Agreeing on the balance of risks and shortening the directive
The current era
2000: January 19 Making an immediate announcement after each meeting
January 19 Announcing the balance of risks
December 27 Replacing the expired reporting requirements of the Humphrey-Hawkins Act
2002: March 19 Announcing the FOMC vote immediately
March 19 Continuing the rules and understandings for the blackout period and speeches
March 19 Continuing the schedule for the minutes

NcTouHuk: A Modern History of FOMC Communication: 1975-2002
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Peskoe yBennyeHme MHTEHCUBHOCTU KOMMYHUKaLMN LEHTPOOAHKOB
npoucxoaut B nocnegHme 10 net — 9T0 HAa3BaHO «TUXOW PEBOSOLMEN

ELE ®PC CLLA

Volume of ECB interviews over time

(number of interviews)
a0

Number of Public Remarks by Type of Fed Official
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Source: ECB website.

Notes: Number of interviews by ECB Executive Board members published on the ECB's website. Three-year moving

MOTE: Through 2017,
average is superimposed. No interviews dating before 2005 are published on the ECB’s website.

SOURCE: Board of Governors of the Federal Reserve System, the 12 Federal Reserve Banks, Bloomberg, and authors' calculations.
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[Touemy UeHTparbHble bDaHKM Havyanu nNnoapoOHO roBOPUTbL O CBOUX
peleHnax? Bo-nepsbix, «BUHOBaT» KaHan oxugaHun TM OKIT

THE SOCIO-ECONOMIC

Market EMNVIRONMENT Economic
forces on income forecasts
Sovial
mplificati
Creneral |
ingome levels A e e e et e .
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Personal THE INDIVIDUAL
cccccc
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Price changes!
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WcTounnk: Ranyard et al., 2008
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Bo-BTOpbIX, LIb nogoTtyeTeH obOLLIECTBY B peXumMe TapreTupoBaHUgA
MHJNALUN — 3TO YCNOBUE €ro He3aBUCUMOCTU

CBobopa aBuxeHus
KanuTtana

«3050TOMN CTaHAapPT» B TapreTupoBaHue UHcpNALNN
(o 1914 r.)

PurKcMpoBaHHbIN HesaBucumas
KypC oK

BbpetTOoH-ByAackaa cucrtema
(1944-1971 rr.)
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CerogHst KOMMYHUKaLUKMA cTana rnosiHoUeHHbIM MHCTpyMeHToM KT

«[leHexHo-KpeamnTHas NoNNTUKa — 3TO Ha
98% pasroBopbl U TONbKO Ha 2% —
aencteud. [1oaToOMy KOMMYHUKALNA Tak
BaXkKHa»

BeH BepHaHke, Npeacenatens CoeeTa ynpasnsowmx GegepanbHom
pesepsHomn cuctembl CLUA B 2006-2014 rr., llaypeat Hobenesckomn
npemMmnn no akoHoMmmnke B 2022 .

«PBbIHKM JOMKHBI NOHUMAaTb LIiEeHTParbHbIN
0aHKk. OgHoro ero Takke OOofmKHbl MOHUMaTb
noaun, KOTOPbIM OH CIYXXUT»

KpuctuH Narapg, Qupektop-pacnopagutens MB® B 2011-2019 rr.,
Mpencenartens ELIB ¢ 2019 .
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CerogHst KOMMYHUKaLUKMA cTana rnosiHoUeHHbIM MHCTpyMeHToM KT

«MbI BbiCTpanBanu cBoOK
KOMMYHUKaALMOHHY MNOSINTUKY, HA4EesCb
Oo4HaXabl yCrblWwaTb OT pPblHKA: «XOPOLLUO,
Mbl MOHUMAEM, O YEM Bbl FOBOPUTEY.
Tenepb Halla 3agaya COCTOUT B TOM,
4TObObI OHM cKa3anu: «Mbl BEpM BaM U
OOBEPSIEM BaLLUUM CYXXOEHUAM».»

Aneeupa HabuynnuHa,
Jlekyusi 8 yecmb Muwernsi Kamoeccro
6 ceHmsbps 2018 a.
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XopoLias KOMMYHMKaLUS MOXET gaxke n3daButb OT HEOOXOOMMOCTHU
NPUHUMATb pPeLLeHNns. ..

“Within our mandate, the ECB is ready to do
WHATEVER IT TAKES to preserve the euro. And

believe me, it will be enough.”
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KaK UeHTpanbHble 6baHKK coobLulatoT o cBoux pelueHusax (Issing 2005)

CTteHorpamma
3acegaHun

LleHTpanbHbIN 6aHK WUHdopmaums o pelueHnmn YcTHOe 3asBneHue Mpecc-koHdepeHunsa MpoTtokon coBelaHus

PasButble cTpaHbl

EBponerickui LeHTpanbHbi 6aHk (ELLB)

depnepanbHas pesepsHas cuctema CLUA

BaHk AnoHun

BaHk LWseuun (PukcbaHk)

Bank M3panns

BaHk KaHagpl

HopBsexckuin 6aHk

PesepBHebIn 6aHk HoBol 3enanaunn

BaHk Kopen

BaHk AHrnuun

Pe3epBHbI 6aHk ABCTpanuu

YelLcKuI HauMoHanbHbI 6aHk

PassuBarowmecsa

CTpaHbl

Bank TaunaHga

HaumoHanbHbIN 6aHK MonbLumn

LleHTpanbHbit 6aHk Bpasunun

Pe3sepBHbinn 6aHk KOAP

BaHk Poccun
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[OnnHa n wabrnoHHOCTb NPEeCcCc-penn3oB O PELLEHNUSIX

CpeaHsasa anvuHa uHdopmaLmin o peLleHUsiX, Kon-Bo CroB

PbE FOAP

baHk N3paunna
YewlcKnii HaubaHk
HE NonbLuiu

| BaHk Poccun

baHk AHrnumu
bank lseymun

Pb AscTpanuu
LB bpasunuu
BaHk TannaHga
ELIB

baHk AnoHuK
Bank KaHagbl
BaHk Kopen
HopBexckuia baHk
OPC CLIA

PB Hoeoin 3enangum

1000

1500 2000

@® 2000-2022 .

LabnoHHoCTb MHcpOopMaLmmM O peweHusx, ot O (He WabNOHHbIE)

Ao 1 (nonHoe noBTOpEHMUE)

OPC CLLA

BaHk AnoHun

LB Bpasunun
ELB

HB MonbLun

BaHk AHrnum
baHk Kopewu

PB ABcTpanuu
Hopeexckuii 6aHk
bank Taunanga

| BaHk Poccun

Pb HOAP

BaHk Uapannga
Yellcknin HaubaHk
baHk LLseunn

Pb HoBon 3enaHanm
Bank KaHagbl

2022 rr.

Wctoununk: Wagnnoea 0., EBcTurHeeBa A. «MexayHapOaHbIA ONbIT KOMMYHUKALUW PELLEHUI MO OEHEXHO-KPEeONTHON NONUTUKA U

MaKpO3KOHOMMYECKOro nporHosa» 2023
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Pa3Hble doopmaTbl B3aMMHOIo AOMNOSTHEHNS PENN30B N NMPOTOKOOB*

«CbHanaHCMpOoOBaHHbIN» TUN KOMMYHUKaLMN

BaHku, NyGnukyloLwme KOpoTKME U LabnoHHble Npecc-
penuabl 0 peLLeHnn, HO packpbiBatoLLMe NoapPOBHYHO
MHbOPMaLMIO B ANNHHBIX HELIAGNOHHbIX MPOTOKOMaXx.

«KoHcepBaTUBHbINA TUMN» KOMMYHUKaLUn

BaHkn, nmetoLme BbICOKYH LWABNOHHOCTbL BCEX TUMOB
mMaTepuanos npu nx pasnMyHoM oobLeMe.

«JTaKOHUYHbIN» TUM KOMMYHUKaLKN

BaHku, nmetowne KOPOTKME MaTepunarnbl obounx Bngos
npwu pa3n|/|qH0171 cTeneHn nx wabnoHHOCTH.

*KnacTepHbIi aHann3 KOMMyHUKaUUK LeHTparbHbIX 0aHKOB Ha OCHOBE AaHHbIX
no Af1He 1 WabnoHHOCTM UX NPecc-penn3oB 1 NPOTOKONOB 3aceaaHui. Ons
3TOro Mbl NPUMEHUNN MeTOA, K-cpeHuX, KOTOPbIA UCMOSb3yeTcs Ans
KrnacTepusauny AaHHbIX HA OCHOBE anropytMa pasbueHnst BEKTOPHOIo
NpoCTpaHCTBa Ha 3apaHee onpeaerieHHoe YMCro knactepoB K. ANroputm
CTPEMUTCS MUHUMM3NPOBATL CyMMapHOe KBaapaTUYHOE OTKIMOHEHME TOYeK
KnacTepoB OT LLeHTPOB 3TUX kractepoB (nogpobHee — cm. Lloyd, 1957;
MacQueen, 1967).

BaHk AnoHnn

EE

Hopeexkckuid BaHk

HB MonbLun

0
Dim1 (53.1%)

Mctounuk: Wagunosa KO., EBcTurHeesa A. «MexxayHapOaHbIr ONbIT KOMMYHUKaLMW PELLEHNA MO AEHEXHO-KPEAUTHON NOSINTUKA U

MaKpO3KOHOMMYECKOro nporHosa» 2023
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OcCHOBHbIE Matepnalibl KOMMYHUKaUlnNn peIJJeHI/II7I NoO KItO4YEBOU CTaBKe

lNMpecc-penns3 no KN4YeBOMU CTaBKe — YcTHOe 3asiBneHune u npecc-koHgepeHums, 15:00
8 pa3s B rog no rpacuky, 13:30

. Hermessss, 12, Mocxss, 107016

) Bar Pocors ‘38003003000

wchry

@) HosocTH

BaHk Poccuu npuHsan pelweHne coxpaHUTb
KJTIOUEBYIO CTaBKy Ha ypoBHe 7,50%
roaoBbIX

9 uiona 2023 ropa Npecc-penus

CoeeT gupexTopoe baHka Poccum 9 uiona 2023 ropa NpyHSAN pellieHe COXPaHUTb KIIOYEBYIO CTABKY
Ha ypoeHe 7,50% ropoekixX. Tekyliue TEMMbI NPUPOCTA LIEH, B TOM YHUCTIE YCTOAYMBbBIE NOKa3aTENM,
NPOQO/MKaloT YBENMYMBATLCA. UHONALMOHHDIE OXWAAHUA HAaCENEHNA U LIEHOBbLIE OMUAAHUA NPEANPUATHA

Ha MOBBILISHHOM YPOBHE. JKOHOMUYECKa! Al aKTMBHOCTL PAcTeT BLICTPes, YEM Npeanonaranoch
B anpenbcKoM NporkHose Bam:a Poccum. 3T0 B 3HAYMTENBHON MEPE OTPaMaeT aKTMEHOS BOCCTaHOBNEHHe
EHYTPEHHero cripoca. YeKopeHue i BHELUHel

TOProBMM M COCTOAHME PhIHKa TPY/A MO-NPeHeMY ¢opuupy|o'r MPONHGNALMOHHBIE PUCKK. B Lienom
BanaHc pUCKOB AnA MHONALMMK ellle Gonblue CMECTHIICA B CTOPOHY NPOMH(IALMOHHDIX.

BaHk P 6ynet npi i no i1 cTaBKe c y4eToM paKTU4ecKoi
W OMUAAEMON AMHAMUKN MHGNALMN OTHOCUTENBHO LIENK, MpoLiecca CTPYKTYPHOM NEPECTPOHKN
3KOHOMMKH, a TaKe OLIEHUBaRA PUCKU CO CTOP BHY u y Aun
Ha HNX HMHAHCOBBIX By 0y y MHONALMOHHOMO
paBsnexua bask Poccuu nonyckaer ¥ CTaBKM Ha Bnrw@ALIMX

uAX anA cTabi MU uHb 4% e 2024 rogy v panee. Mo nporHo3y BaHka Poccuu,
C Y4YETOM NPOROOMMOIA [EHEKHO-KPEAUTHON NONMUTUKM I uHbnauua 14,5-6,5% 82023
rogy v eepHetcA K 4% e 2024 rogy.
nnamuka nudnauum. MokasaTtens ronoBoii MHG p K pocTy C© YPOBHA
Mo MEPE BbIXOJA U3 ero p HU3KMX 7] T ueH Maa — okTABpa 2022 roga

M YEENUYEHWA TEKYLLEro MHGNALMOoHHOro gaeneHus. Mo oueHke Ha 5 MIOHA, rOAOBOA TEMN NpYpocTa
noTpebMTeNLCKUX LieH cocTaBun 2,6% nocne 2,3% B anpene.
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PaclwnpeHHble maTtepuanbl KOMMYHUKaLUUK peLleHnn

Ana npodeccnoHanbLHOU N OU3HeEC-ayaAUTOPUM: Ons WnpokKon ayautopum:

* [loknaz no AeHeXHO-KPeANTHON NoNnUTUKe Kak * NHTepBblo, cTatbu, KosrmoHkn B CMW, Bkntovasa permoHarsbHble
KOMMYHMKaLMa MakponporHosa

« OTBeTbI Ha onepaTtnBHble 3anpockl CMU
« BcTpeyun ¢ aHanuMTnkamm nocrie Kaxgoro peLleHus

« KoMMyHMKaUMOHHbIE ceccumn Ans npeacraBuTenen busHeca
N BNacTu B permoHax
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+ O0bscHeHne OKIT wmnpokon ayantopmum NOCTOAHHO

HedopmanbHble MHTEPBLIO Buoeobnoru

UToO

MOYEM?

C KUPW/1J1IOM TPEMACOBbIM

BbINycK 1

Komukcbl 06 VIHCbJ'IFlLI,I/IVI

UHdnaums: nouemy
pacTyT LeHbl U KTO
MOXET UX ciepXaTb

MobunbHbIE Urpbl

3KOHOMI/1KYM

’\

OHnawH vaTt

bBonblue Bcero BONPoCoB B Yate
Kacanocb BO3MOXHOrO 3anpeta
npoAaxu 6aHkamu neHb!

! \?V

Tema «ropavas», NOCKOMNbKY
JKUTENU Kpaa NpuobpeTatoT NeHb!
[ANA NOKYNKKU ANOHCKUX aBTO C
npoberom

1117

11:20

L))

-~



@ BaHk Poccum Kak BaHk Poccum pacckasbiBaeT O CBOMX PeLLEHMsIX 19

«MHorocnonHasa»/multi-layered kommyHuKauma

MHODJTHLUMOHHBLIE OXKMOAHWA
U NOTPEEMTENECKHWUE HACTPOEHWAH
(MIOHE 2023T.)

CMOSHWA  SHOHOMMUSCKMY areHTOE OTHOCHMTENLHO Gymyed OMHAMMKA LUEH B MEOHE Npe-
MMYIECTEEHHD CHISENWCE, BOE Sl OCTEESACE MNOELIUEHHBMK. MHAMALMOHHBIE OHMOIAHMA
HACENEHWS, LIEHOBEIE OHRMIAHWA NPEANPHTTIAR W NPOrHO3E MHENALMA NPOGHeCCMOHANBHED SHAMA-
THEDE YMEHEILMIWCE. B To %= BpemMa BMeHeHHan whdnawma ona O03-MH Ha Gnuscafiume naTes neT
HECKONEKD YEENMUMNaCcE. Mo nportosy BaHka PoccHm, © YUEToM NPoOBOQMMOA NEHERHO - KPeaMTHOR
NONUTHEN Hdnaupsg cocTasuT 4.5-6 6% g 20023 r, n pepueTcs k 4% B 2024 rogy.

OHHAMHKA MHOHKATOPOE HHPMRUMOHHSL SR DAHWA

TpHapeT 2020r. [ WA | BT :::‘-B ;D; Arper. M@ Mem
Tt s (e | cpemee | L | e HE N2E B
Hapais, = 4 BT i EE 12 iz
k]
=0M (W2guo-0) MZCal e 1 WEci e 8 =l =4 L 143 M3 = B
S0M (NeQTEITNG 00 CleseeHeRnr | NDSmWUTWME 12 vacsyss = ue wr 125 1z uz 21 mne
&0M inagrpymna Bes cfepeweanl] npesumuee 12 vecsyen k5] B2 A= 1180 hit:] B3 58 T4
=
SOM (eamEosD) casgroLes 17 wassye =1 1 g HE W05 0 nE ]
0N NS 00 ClEseMeHanNE | CISTrOLRE 1T wecsyes £ nE ne 102 2E 88 R 82
0 NegEyTNa Ges chapmeoscHl] | ciarOusE 12 weosuee e 2 “o 121 na I na 1
SOM (amuos0 Ha 5 ReT nenes) CAETOLRE 5 e 102 07 S 13 WE

Liesiomis SMAIEME NpegnpATHR, GONKC OTRET0R
[ [ p— | [ ‘ 20 | 2z | w7 | W ‘ mE  f&a 57

Posuens Toproans cegrouse 3 Mecaan By k-3 385 87 Mz s a2 248
EnEsaUNn HUEAnEEn 330 O3 MH [CpaIHes 30 Heoal), %

O&E-MH 52002, §=mzore 2023 Cpegses 30 hagmouMe 5 aeT 28 41 -5 85 £-1:] &7 a4 :X:]
O&E-MH 52003, waone 2080 1 Cpegses 30 AgsoUMeE T et 28 4z (13 -] 12 -y Fal il
OxE-4H 52004, wopt 1082 1. Cpegaes 20 agmoupe 5§ asT 87 b i5 b 75 75
I (pegees m FOIE-I050 T 25 a4 &7 5D 5 53 B4 532
OHEHH pegees n IIG0-I021 T8 TE Ll 50 5 52
[ =

Dimpa« Bowam Pocome o an 82 Bn 57 58 55
Marendau mEr 13 1] 1 7]

Di=poc Bawi Pocow mzr a4 4 4 & ap
Hmeacue 024 L8 43 48

107ps BaHT Poromd 0T a0 40 40 L0 a0

Moo oo, GO0 EABOAS, B oot Menaasos, NTAT Masmroa B,

HH(')HHLLHOHHHE OXWOaHWA HaceneHua U LeHoBble OXKMOaHWUA npep,npuﬂmﬁ CHWU3WNUCb

WHPNALWMOHHLIE OXWUAAHWA HaceneHUa YMeHbLWWNHCh

B uioHe MeguaHHana oueHKa MHGNALMOHHBIX OXUOAHUIA HaceneHWa Ha rofoBoM ropuMsoHTe cocTaeuna 10,2%
(-0,6 n.n. Kk Maw). MHGNALUOHHLIE OXUAEHWA Ha NATL NeT Bnepen cHU3uNuck Ao 10,8% (B mae — 11,3%).
Habnwopnaeman HaceneHnem rogosan uHGnaums coctasuna 13,9% (—0,2 n.n. k maio).

Bospocna CKNOHHOCTE K NOTpetneHUuo

Yeenuuunack AoNA yY4aCTHUKOB ONpoca, NPeanovqTalLMx TpaTuTbe cBOBOAHLIE AEHBIM Ha MOKYTKY
[0OPOrocToAWmMX ToBapoB. MNoBbICMNMCE OLEeHKW BNaronpUAaTHOCTH TEKYLLErO MOMEHTAE ANA COBEPLUEHWS
KPYMHBIX NOKYMNOK, BXOASIWWE B pac4eT MHAekca noTpebutensckux HacTpoeHuia (UIMNH). Mpwu s3toM UIMH B uenom
HECKONBKO CHU3KWICA, XOTA WM ocTaBancs BbNuam MakcMMyMOoB ¢ nepBor nonosuHbl 2018 ropa. CHxeHue

WIMH npousolwno 3a cyeT yxyAWeHUA OXUOSHWIA PecnoHAEeHTOB OTHOCUTENBEHO 3KOHOMUYECKUX NepCreKTUB
CTPaHbl M CHUXEHUA OLEHOK M3MEHEHWMA NUYHOT0 MaTEPUanbHOTO MOJIOKEHWA 38 rof.

LleHoBLIe OMWAaHWA NpeanpUATUA CHASUIKUCE

YMeHblWeHWEe LEHOBLIX OXMOaHWIA NPennpUATHIA — YY4aCTHUKOB MOHMTOPUHra Banka Poccuu B OCHOBHOM

onpefenanock CHWXeHWeM oleHok Byayulero cnpoca. B oTpacnesom paspese JMHaMUKa LLEeHOBbIX OXUOEHWNA
6blna pa3HOHaNPaBNEHHOI: OHW YMeHblUMUCE B o6pabaThiBalolmX NPOM3BOACTBaX, TOProBMe, CEKTOPE YCNyT,
TPaHCNOPTUPOBKE U XPaHEHWH; YBENWHMNUCD — B CENbCKOM XO3ARCTBE, A0DLIBAOWER NPOMBILLNEHHOCTH

M cTpouTenecTee. CpepHMil TeMN NPMPOCTa OTMYCKHBIX LIEH, OXUAaeMblid NpeanpuATHaMU B Bnuxaiwme

TpW Mecsaua, cocTaeun 3,5% B rofAoBOM BhIpaXeHUH.
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Kak unTtaTb npecc-penn3 no Krin4YeBou cTaBke

= i Hermaesan, 12, Mookea, 107018
(R Bar Poccmm 8800300-30-00
o cor1u

) Hosocti

BaHk Poccum npuHan peleHne coxpaHuTb
KJTIOUEBYIO CTaBKY Ha ypoBHe 7,50%
rofoBbIX

«— PeuwleHune

9 MioHA 2023 ropa Mpecc-penus

Coset aupekTopos baHka Poccuu 9 uiona 2023 rona NPUHAN PELIEHNE COXPaHUTL KIIYERYIO CTABKY
Ha ypoeHe 7,50% rogoebix. TeKylme TeMMbI MPUMPOCTa LeH, B TOM HYMCTIE YCTOHYMEDIE NoKasaTeny,

NMPOAOMKAIOT Y TbeA. U JHHbBIE W L [ NpennpuaTHiA
OCTaIOTCA Ha NOBbILIEHHOM YPOBHE. JKOHOMUYECKan aKTMEBHOCTL pacTeT GhicTpee, YeM Npeanonaranock — K 6
B anpenbckoM NporHo3e baHka Poccui. 3T0 B 3HaUMTENBHOM MEpe OTPaXaeT aKTMBHOE BOCCTAHOBNEHNE paTKoe O OCH O Ba H VI e pe Lu e H I/I ﬂ
BHYTpeHHero cnpoca. Yckop HbIX P , YX y i i
TOProB/v U COCTOSHWE PbiHKa TPYAA NO-NpeXHEMY GOpMUPYIOT NPOMHGNALMOHHBIE pUcku. B uenom
GanaHc pUcKOB AnA MHGNALMM ewe 6ol B CTOPOHY NPOUHG bIX.
Bank Poccum GyneTt np b 7l p 0 KIO4YEBO CTABKE C Y4ETOM (haKTUUECKOR
] i oy cr ‘OTHOCMTETBHO LIENK, NMPOLIECCa CTPYKTYPHOIA NEPECTPOKK
, @ TaKKe PMCKM CO CTOPOHBI BHYTPEHHUX M y Mup o
Ha HUX (GMHAHCOBBLIX PLIHKOB. B YCNOBUAX NOCTENEHHOo Y Texywero uHd 0 +—— C M rH an 6y'D|yLL|| I/IX pe Lu e H I/I l/l
naeneHus BaHk Poccum ponyckaer OCTh MO il CTGBKM Ha Wi

3acepaHuAX ana ctabunusaunu nubnaumn ebnusu 4% e 2024 rony 1 nanee. Mo nporHosy baHka Poccum,
€ y4eTOM NPOBOAMMON AEHEMHO-KPEeAMTHOW NONWTUKKA rogoBan MHGNAUWA cocTtaeuT 4,5-6,5% B 2023
rooy v BepHeTca K 4% B 2024 rogy.

AuHaMuka nHdnauvn. MokasaTtens rofoeoii MHGNALMKW NEPELLEN K POCTY C NOHWMEHHOrO YPORHA

1o Meps suRoRa 3 ero pacHeTa 3K ronpocros envan—ormopn20zrois | +—————— (CT@HOAPTHbBIN HAOOP (PaKTOPOB peLleHna nogpobHo: NHNAUNS,

W YBENM4EHWA TEKYLLEro Hbr ro Mo owy Ha 5 WIoHS, T W TEMN NpUpP!

POTPECUTENLCAX et cocTaeun 2.6 nocne 2 3% o anene OEHEXHO-KpPeaUTHbIE YCIOBUSA, SKOHOMUKA, PUCKK ANst MHANSUMn
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CurHansl ctanu nonynapHbIM MHCTPYMEHTOM U3-3a ZLB

ZLB — zero lower bound — HyneBasi HUXHAS rpaHuua ansa HOMUHaNbHOW CTaBKM NPOLEHTa
B atom cny4yae ueHTpanbHble 6aHkn moryT ncnonb3doBatb forward guidance (FG)

FG MOXeT oKkasblBaTb CYLLECTBEHHOE BMUSIHME HA MakpoakoHomMudeckune ycnosusi (Eggertsson
and Woodford, 2003)

®PC CLWA, baHnk KaHagbl, ELIB 1 BbaHk AHrnnm Bo BpeMsi Kpuamca akTuBHO ucnosb3oBanm FG n
obbaBnsanuM o HamepeHnnax no éyaywen OKIT He TonbkKo Ha cnefgylouwlee 3acegaHwe, HO U Ha
bonee anutenbHble Nepunoabl

BrnusHne FG Ha MakpO3KOHOMUYECKYD CcTabunmsaunto Oblfio gokasaHo:

« 3ageneHna ELB o 6yoywen OKIT cHuxann cTaBkM Ha BCEW KPUBOW OOXOO4HOCTU C Bornee
CUNbHbLIM BNUSHMEM Ha anuHHble ctaBku (Hubert and Labondance, 2018).

« 3asasneHna OPC CLIA OGonblie Bcero BAMANM Ha OOXOOHOCTU TPEXSIETHUX obnurayummn
(Moesser, 2013).
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Forward guidance (1/2)

(3asBneHne o HamepeHusax oTHocuTenosHo OKI1 B byaywem)

[1Ba TMna curHana:

«Oanccenckmmny

N

«[enbnnckmumny

LleHTpanbHbIn BaHK 3a8BMSET O CBOMX HAMEPEHUSIX U BepeT 0b6s3aTenbCTBO MUX
MCNOMHUTL HE3aBUCUMO OT MPOMCXOOsLEro B 3KOHOMUKE. 30ecb OH
ynogobnserca Ogucceto, KOTOPOW npukasan npuessatb cedbs K madte, 4YToObl
He nogdaTbca Bnekywemy (HO rmbenbHoOMy Anda kopabna m ero KomaHabl)
NEHNIO CUPEH.

[MogobHO AenbUnckoMy Opakyny LeHTpanbHbI 6aHK roBOPUT O BEPOSTHOM
WM HaMepeHHOM OEWCTBMU Ha OCHOBaHMW WHdOPMaLUUMM OTHOCUTENbHO
dbyHOaMEHTanNbHbIX MaKpPO3KOHOMMYECKMX MnoKasaTenem u uenem CBOeun
nonutnkn. OTO Oonee  wMdArkas Bepcust  CUrHana,  UcCKno4aroulas
B©e3oroBopoyHoe 06s3aTenbCcTBO 0 Oyaywmx gencreusax Lb.
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Forward guidance (2/2)

(3asBneHne o HamepeHusax oTHocuTenosHo OKI1 B byaywem)

[1Ba TMna curHana:

Pe3epBHbii 6aHk HoBon 3enaHauun, mapt 2020 r.:

«Oamnccenckmny «KntoueBasa ctaBka cHwxkeHa ¢ 1,0% u Tenepb coctaBndet 0,25%, n 6ynet
OCTaBaTbCHA Ha 3TOM YPOBHE MO KpanHen mepe cregyrowme 12 mecsaues...»
%o ®PC CLLA B 2003 1 2004 rr.:
«[lenbunckmnmn»
Henbd +° «Mgarkasa OKI moxeT nogaepxunBaTtbCs B TedeHne CyLeCTBEHHOro nepuoga

BPEMEHUY.
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Pa3Hble opMynnMpoBKku curHanos B FG

Popma

Mpumep ncnonb3osaHua ELIB

Mpumep ncnonb3oBaHnsa ®PC

Open-ended statement —
3asBneHue o6 ypoBHe
CTaBKM Ha onpeaeneHHbIn
(He yKa3aHHbIN KOHKPETHO)
nepwoa

«The Governing Council expects the key ECB
interest rates to remain at present or lower levels for
an extended period of time» (04.07.2014)

«The Committee [...] anticipates that economic
conditions are likely to warrant exceptionally low
levels of the federal funds rate for an extended
period.» (18.03.2009)

Data-based statement —
3asiBNeHneE C yKkasaHuem
YCrOBWUW, OT KOTOPbIX
BygeT 3aBUCETb AMHaMUKa
CTaBKun

«We now expect the key ECB interest rates to
remain at their present or lower levels until we have
seen the inflation outlook robustly converge to a
level sufficiently close to, but below, 2% within our
projection horizon, and such convergence has been
consistently reflected in underlying inflation
dynamics.» (12.09.2019)

«The Committee [...] anticipates that [...] the federal
funds rate will be appropriate at least as long as the
unemployment rate remains above 6.5 percent,
inflation between one and two years ahead is
projected to be no more than a half percentage point
above the Committee’s 2 percent longer-run goal,
and longer-term inflation expectations will continue
to be well anchoredy». (12.12.2012)

Calendar-based
statement — 3agaBsneHue
00 ypoBHe CTaBKu Ha
KOHKPETHO YKa3aHHbI
nepuon

«We expect them to remain at their present or lower
levels at least through the first half of 2020 [...].»
(25.07.2019)

«The Committee [...] anticipates that economic
conditions [...] are likely to warrant exceptionally low
levels for the federal funds rate at least through
mid-2013» (08.08.2011)

NcTouHuk: Strasser et al. (2019)
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HeCTaHﬂ,apTHaﬂ KOMMYHUKaUUA — TOH YCTHbIX BbICTyI'IJ'IeHI/II7I

Gorodnichenko et al. (2021) nccnegosanu amouun
npeacepnatenen OPC CLUA u3 ux ronocoB B
TeyeHne npecc-koHdepeHunn no [OKIM wn wux
BNUSAHNE HA OUHPbLIHKMA.

IAmoumnn aenunucb Ha NONMOXXUTENbHbIE,
oTpuuaTtesnbHble U HeuTpanbHble. Ha MX OCHoBe
paccynTbiBaNiCA  COBOKYMHbLIA  TOH  KOHKPETHOM
npecc-KoHepeHUnN.

MccneooBaHne nokasasno, 4To M3 TOHa rosnoca
MOXHO WM3BreYb OOMOSHUTENbHYK WHJOopMaLuio,
KOTOpPOM HEeT B Npecc-penusax W Ha npecc-
KOHpepeHUMAX.

Peakuus SPY ETF (S&P 500) Ha gencTteua u

SPY: Voice tone (no controls) SPY: Voice tone

KOMMYHUKaumo GPC

SPY: Text sentiment
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OnbiT baHka Poccuu: BnnsHmne curHana no OKI Ha oxupgaHua pbiHKa

Oexatpe 2017 roga:

BaHk Poccuy npogonsmT NepexoinTe

OT YMEPEHHD MECTHOH K HERTPaNkLHOW OBHENHO-
KPeaMTHON NONUTUKE NocTeneHHo. Badk Poccun
OONyCKAeT BOIMOKHOCTE HEKOTOPOMD CHUHEHWA

KRKYEBOA CTABKW B NepBoM nonyrogud 2018 r.

' deepank 2018 roga:

BaHk Poccui NPOAOIMKNT CHIDKEHWE KNIOHEBOR
CTABKKM W QONYCKAEeT 3aBeplueHHe Nepexona
OT YMEPEHHO HECTKON K HERTPaNLHOW AeHEWHO-

KpeaMTHOR nonuTuke B 2018 1.

Crenaanna .
* Hon e -‘ITI:T ::I_ma 18 " 1T o
T CTaERE -
Renters (seamana) | 7.25 7.00 675 675
22.02.18 (7.50) |(7.25) | (7.00) (6,75)

" Preesur ¢ coodoa Resders —wa 3700 08, Bloomberg —we 2500 18

KprBsie QoXoQHoCTH cHU3NKEE Ha 30-40 6.n. 8
OTBET Ha CHIHAN B Havane $eepana 2018 roga o
CHOPOCTH CMAMNEHWA JEHERHO-EPEMTHOR MOMHMTHEN
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Kak y3HaTb, MOHUMAIOT N NIOAN KOMMYHUKaLUIO LIeHTpobaHKa?

21

° e Greenspan ® Bernanke @ Yellen ® Powell

19

17

15

13

FK Reading Grade Level

11

? T T T T T T T T T T T T T T T T T T T T T 1
1993 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2019 2020 2021

Release date of FOMC monetary policy statements

Tect ®newa-KnHenaa npumeHsieTcsa B LeHTpanbHbIX 6aHkax. Cnnypantep lMNpeacepatens ®PC CLUA B
HedopmanbHon o6cTaHoBKe oTMeuarn, YTo Bce 3aasnenuns no KM gomkHbl 6b61Tb 4OCTYNHbI BbIMYCKHUKY LUKOSbI.

McTouHuk: cemuHap HaumnoHnaneHoro baHka Monbwn (2019)
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YpOBEHb SICHOCTW MNpecc-pennsa n 3asaBrneHns rno Kno4veBon ctaBke*

TeKkCcT AOCTYMNEeH :

BbinyckHukam wwikon 6 6

YyauwmmMcs By30B, a Takke noasm
CO CPEAHUM crieLmarnbHbIM 5 5
obpasoBaHnemM

BbinyckHVkamM By30B 1 \
HE3KOHOMUYECKUX 4 4

cneumanbHOCTEN
v 4,00

BbinyckHukam By3oB

3KOHOMUYECKMX 3 3,39 3
cneunanbHocTen

Maructpam, acnupaHTam
3KOHOMUYECKUX 2 2
crneuyanbHocTen

[lokTopam 3KOHOMUYECKMX
HayK 1 1
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

PesynbTaT Knaccudukauum ypoBHs e [paHuua obLienocTynHoro Tekcta (6 u Bbilwe)
[OCTYMHOCTM TEKCTa HelpoceTeBoi Moaerbo

*Ha ocHoBe meTogonorun, onucaHHon B Evstigneeva, A. and Sidorovskiy, M. (2021). Assessment of Clarity of Bank of Russia Monetary Policy Communication by Neural Network Approach. Russian
Journal of Money and Finance, 80(3), pp. 3—-33.
Ha rpadukax — knaccuyeckas oueHka yaoboumtaemMmocTvt Ha OCHOBE CpeaHew ANMHbI CIIOB U MPeasIoKEHUN.
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ﬂ,OCTyI'IHOCTb KOMMYHUKaLUN PaA3HbIX LI,eHTpO6aHKOB

MHOEKC ®NELWA-KMHKENOA ONA MPECC-PENN30B MO PEWEHMAM  MHOEKC ®NELWA-KUWHKENOA ONA PEYEW NO PEWEHNAM

(TPEBYEMOE KONMMYECTBO JIET ObYYEHUA OJ1A MOHNMAHUA (TPEBYEMOE KOJNMMYECTBO JIET OBYYEHNA OJTA MOHNMAHUA
TERCTA) TEKCTA)
% baHk bpagunun
é % BanklAspavna
g ®PC CLUIA % 15 BaHk I{?:eu
: ELl £ ELS
%"16 Bbank Kopeun g
'“.;-’ Bany AnoHum §=14
% bauk Mapauna E ¢F’g CLUA
§ EaHuIamnaH,ua %
= :
]
&13
14 HB I'Iorhum N EEHRAHI'HMH
Bank Anrnnu.
bauk HOAP ,
12 PE Hoeoit BgﬂaHﬂHH
bank Kaywank!

12

11 HopeekcKiin GaHk

Hopeexckui baxk
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HappaTuBHble pa3pbiBbl: YTO roBOpUT BP 1 Kak 3To BOCnpuHUMaeTCS

Hag crtonbuamyn ykasaHa WX BbICOTa, pacCYMTaHHass Kak CyMMa MoAynew OTKMOHEHWW AONs  KaK[oro
(B cpegHem 3a Becb nepunopg — 0,043).
0,08 -

LIb npnaaet gaktopy 6onbliee 3HayeHne, yem CMU

0,06

0,04

0,02

-0,02

-0,04

0,06 . CMW npupatot dpaktopy GonbLuee 3HaveHue, Yem LIb

03/20 06/20 09/20 12/20 03/21 06/21 09/21 12/21 03/22 06/22 09/22 12/22 03/23 06/23
02/20 04/20 07/20 10/20 02/21 04/21 07/21 10/21 02/22 04/22 07/22 10/22 02/23 04/23

-0,08 -

3acefaHus

® "YepHble
nebegn"

Mepbl
MpaButenscTBa

= [leHexHo-
KpeauTHble
yCrnoBus

OKoHOMUKA

= BonatunbHocTb

= NHdhnaums

= HNAUMOHHBIE
oXngaHus

Mo pesyrnbrataM TEKCTOBOINo aHalnin3a, B UKOHE baHk Poccun B KOMMYHUKaUUn peleHuna genan 3Ha4uTeribHO OOnbLWINN aKUEHT Ha

OEHEXHO-KPEeOAUTHbIX YCITOBUAX U MHd)HﬂLIMOHHbIX OXMOaHUsX, Yem 3TO BbIIO OTpaxeHo B CMW.
*O METOAMKE

[ns noentudmkaumm tem B Tekctax baHka Poccum (npecc-penus + 3aasnexuve lMpeaceaatens) u ctatbsax CMU (cbovika JCO nocne pelueHusi ¢ gecsitkamm 3ametok CMW) 6bin ncnons3osaH guided LDA (Latent Dirichlet allocation, ogvH 13 anropuTMoB TeMaTU4YecKoro
MoaenupoBaHust). 3atem Tembl Bbinn yKpynHeHbl B COOTBETCTBUM CO CTPYKTYPON KOMMyHWMKauun BP. Beero 6bino BbiaeneHo 7 Tem: MHGNAUMs, BONaTUNbHOCTb, 3KOHOMUKA, AEHEXHO-KPeAUTHbIE YCMOBUS, MHANALMOHHbIE OXuAaHNs, Mepbl [paBuTenbCTBa, «HepHble nebean»
(reononutuka + koBuA). ViToroBasi oueHka HappaTUBHbLIX Pas3pblBOB CAeNaHa Ha OCHOBE CrioBapein Y4acTOTHOCTU CMOB B KOpMycax, NMpu 3TOM BCE YacTOTHOCTW HOPMUPOBAHbI MO MeauaHe (3KCMOHeHLManbHoe pacnpegenieHne YactoTHocTw). MeToauka npefctaeneHa B
npenpuHTe «Pofib KOMMYHUKaLUK 1 MHEOPMALMOHHBLIX (haKTOPOB B BO3HUKHOBEHUW CIOPMPU30B AEHEXHO-KpeaUTHON nonutukn BaHka Poccumny», onybnvkosaHHoi B Cepumn foknanoB 06 3KOHOMUYECKUX UccnefoBaHusix Ha cante baHka Poccun (Ne99 | aBrycT 2022).
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