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OCOBEHHOCTH INPOIEHTHbLIX
WHCTPYMEHTOB JJEHE)KHO-KPEIUTHOU
HOJIUTUKHU YEHICKOI'O HAIIUOHAJIBHOI'O
BAHKA

Annomauusa. B cmamve onpedenenvl 0cOOEHHOCHU IKOHOMUYECKO20 pazeumus deui-
ckotl Pecnybnuku nocie mupogozo gunancosozo kpusuca, pois deuickoeo Hayuo-
HAbHO20 DAHKA 8 YOPMUPOBAHUU MAKPOIKOHOMUYECKOT NOTUMUKU, A MAKHCE 0CO-
OeHHOCMU 0eHeHCHO-KPeOUMHO20 pe2yIuposanus 8 ucciedyemviti nepuod. OCHo8HAs
yenb pabomvl — OYeHKa cmenenu 8030eiCmeus NPOYEHMHBIX CIMABOK, UCHONb3YEMbIX
YewcKkum HayuOHAaIbHbIM OAHKOM 8 Npoyecce OeHeMCHO-KPeOUMHo20 pecyiuposa-
HUsl, HA OUHAMUKY OCHOBHBIX MAKPOIKOHOMUYECKUX NOKA3AMENel, Ymo paccmMampu-
6aemcs 6 Kayecmee 0OHO20 U3 HEOOXOOUMBIX YCL08ULL Pe3VIbIMAMUBHOCIIU PEHCUMA
mapeemuposanus ungnayuu. Ilo pesynomamam KOppeiasyuoHHO20 AHAIUZA U MOY-
Ho2o mecma Puuepa onpedeneno Haruuue y Yeuckozo HayuoHaIbHo20 OAHKA 803~
MONHCHOCIU 6030€UCMBUA HA OCHOBHbBIE MAKPOIKOHOMUYECKUE NOKA3AMENU HA OC-
HOB€ UCNONb3YEMbIX NPOYEHMHBIX UHCIPYMEHMO8 OEHEHCHO-KPEOUMHOU NOTUMUKU.

Kniroueesvie cnosa: Yewickuii HayuonaibHulli OAHK, 0eHeNCHO-KPeOUMHAas NoIumuKa,
mapeemupoganue UH@GIAYUY, SATIOMHbBIU KYPC, NPOYEHMHAsL NOAUMUKA, Y4emHas
cmaska, nombaponas cmaexa, PEIIO 2w.

HurupoBanue: bepapimes A.B., Boosips H.C. OcoOeHHOCTH NPOLEHTHBIX HHCTPYMEHTOB
JICHE)KHO-KPEAUTHON MOMUTHKY Yelickoro HalpoHansHoro 6anka//Bectauk ynusepcurera. 2020.
Ne 3. C. 127-133.

FEATURES OF INTEREST-BEARING MONETARY
POLICY INSTRUMENTS OF THE CZECH
NATIONAL BANK

Abstract. The features of the economic development of the Czech Republic after the
global financial crisis, the role of the Czech National Bank in the formation of mac-
roeconomic policies, as well as the peculiarities of monetary regulation in the study
period have been defined in the article. The main goal of the paper is to assess the
impact of interest rates used by the Czech National Bank in the process of monet-
ary regulation on the dynamics of the main macroeconomic indicators, which is con-
sidered as one of the necessary conditions for the effectiveness of the inflation target-
ing regime. By the results of the correlation analysis and Fisher's exact test, it has
been determined that the Czech National Bank could affect the main macroeconomic
indicators based on the percentage of monetary policy instruments used.

Keywords: Czech National Bank, monetary policy, inflation targeting, exchange rate,
interest policy, discount rate, lombard rate, REPO 2w.
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[Tocne mupoBoro ¢punancosoro kpusuca 2008-2009 rr. B Yemickoii Pecybnuke Obutn chopmupoBansl 3 dex-
TUBHBIE TOCYAapCTBEHHBIE MHCTHTYTHI, CIIOCOOCTBYIONINE BHICOKON aKTHBHOCTH BEJICHHUS OM3HECA M MOBBIMICHUIO
WHBECTULIMOHHOM MPUBJIEKATEIbHOCTU CTPAHBI.

Ha ocHoBe peanu3zanuu B3BEIIEHHON JE€HEKHO-KPEIUTHOM, CTPYKTYpPHOU M oaroBoi noautuku ¢ 2013 1. poct
peaIpHOTO BaJoOBOTO BHYTpEeHHEro npoaykra (manee — BBII) yckopuncs (em. puc. 1).
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Cocmasneno asmopamu no mamepuaiam UCC1e008aHUs.

Puc. 1. lunamuka peanaproro BBIT Uemickoii Pecriy6imuku (roqoBbiec H3MCHEHHUS B IIPOIICHTAX)

OCHOBHBIM ApaifBEepOM pPOCTa YEMICKOH SKOHOMUKH B 2015 T. ABIAINCH TOCYIapCTBEHHBIC WHBeCTUIINH. OHA-
ko B 2016 1. poct 3amemuics 10 2,5 % B yCIOBUSAX COKpAIEHHs TOCYJapCTBEHHBIX HHBECTUIIMOHHBIX MTPOTpaMM.
[Ipu aTOM ycunuiocs BiustHue Ha AuHaMuKy BBIT yacTHBIX WHBECTHIHIT, 00€CTIEUeHHBIX POCTOM MPHUOBLTN pealb-
HOTO CEKTOpa M pacIIMpeHHeM OaHKOBCKOTO KPEIHTa, a TaKKe POCTOM IOTpeOJIeHNs] AOMAIIHUX XO35AHCTB Ha OC-
HOBE YBEJIMUEHUS YPOBHSI 3aHITOCTH M PEANbHBIX JJOXOA0B HACEICHMUS.

CrnenyeT OTMETHTh 3HaYUTENbHYIO posib Yemickoro HamuoHaiasHoro Oanka (naisee — YHB) B dopmupoBanun
MaKpOIKOHOMHYECKOH IMOTUTHKHU cTpaHbl. B cooTBeTcTBHU ¢ 3akoHoM Yemickoit PecmyOmmkn Ne 6/1993 «O Yem-
CKOM HanuoHajbHOM Oanke», YHB momken nmoanep:xuBaTh CTaOMIBLHOCTD LIEH, @ TAKXKE CIIOCOOCTBOBATH MPOBEE-
HUIO 00I1eil YKOHOMUYECKON MOJUTHUKH MPABUTENHCTBA, HATPABICHHONW Ha YCTOWYMBBIN HSKOHOMUYECKHH pocT [4].
XapakTepusys 0COOCHHOCTH JICHE)KHO-KpeauTHOH monuTukn YHDB, HemanoBaKHO OTMETHTH €ro MPUBEPKEHHOCTh
MPUHLIXIIAM TapreTHPOBaHM MHQISLIUU U IUIaBaoeMy BatoTHoMy Kypey [1; 2; 3]. C suBaps 2010 r. YHB ycra-
HOBWJI TOYEUHBIH TapreT nmo uHdasmuu B pasmepe 2 % = 1 npoueHTHbli myHKT [4]. OCHOBHBIMU MHCTPYMEHTA-
MHu TiporieHTHOH monutuku UHB sBnsroTcs: nByxaenenbHas craBka REPO, yueTHas ctaBka u momMOapIHasi CTaBKa.

UnTepecusim npexacrasisercs onblT YHB nmo mpeogonennto nociencTBuii MUpoBOro GPUHaHCOBOTO KPU3HCA.
Ocenbto 2008 r. YHB Obimn BBeieHbI SKcTpaopanHapHbie onepannu REPO mo npegocTaBieHnIo TUKBUAHOCTH OaH-
KaM CpOKOM JBe HeAenu U Tpu Mecsma (¢ ssaBaps 2011 1. TpexMecssuHble orepanui Obuta oTMeHeHbl). UHDB BhIKy-
najg y 0aHkoB cOOCTBEHHbIE OOJIMTaLMU 10 MCTEUCHUS CPOKa MUX MOTAIICHHS, TOMUMO 3TOrO OBUI yBEJIHYEH CPOK
nposeneHus onepanuiit REPO no mectu Mecsies, a Takke pacuIiupeH MepevueHb aKTHBOB, MPUHUMACMBIX B Kaue-
CTBE 00eCIeUeHHs 10 KpeauTaM B Topsiake pepuHancupoBanus [5]. [Ipn 3ToM B yCIOBUAX YCHIIMBIIETOCS ae]is-
LMOHHOTO pucka B HosiOpe 2013 1. YHbB ncnonb30Ban BaOTHBIN Kypc B KaueCTBE JOMOJHUTEIBHOTO HHCTPYMEHTA
BO3/ICHCTBUS B paMKax CTpaTeruvl HHQISIIIMOHHOTO TapretupoBanus. B uactaoctu, YHB ocymecTsisin BMemarens-
CTBO B BAJIFOTHBIN PBIHOK, ITOAJEPKUBAsl HAIMOHAIBHYIO BaIIOTY Ha YpOBHE 27 YEIICKUX KPOH 3a €BPO M HaKaIlIH-
Bas MPH 3TOM MHOCTpPaHHYIO BasoTy (MexnyHaponusie pedepBel YHB B ampene 2017 1. cocrasunu 70 % BBII).
B anpene 2017 r. YHB 00bsiBHII 0 3aBepIICHUH MMOJIUTUKH MUHUMAJILHOTO OOMEHHOTO Kypca. B mocienyromniue me-
CSI1Ibl KPOHA MOCTENEHHO M MOCTOSHHO YKPEIUIIach, JOCTUTHYB 25,5 4elICKUX KpOoH K eBpo K koHiy 2017 r. Ilo-
ckoibKy B TeueHue 2017 . undusanus yBennuusaiack, YHB B aBrycre 2017 1. TOBBICHI IPOLICGHTHBIE CTABKH, MOCIIE
yero B mapte 2018 . 6a3oBas craBka crabunusupoBajiack Ha ypoBHe 0,75 % (cM. puc. 2). [loBbilieHHe IPOIEH-
THOW CTaBKHU OIPEEISIIOCh HEOOXOAUMOCTHIO TIPEIOTBpaIIeHHs pocTa HHGIAIHH [8].
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Puc. 2. [Ilnnamuka uHQISAIHA 7 0OMEHHOTO Kypca 4enickoi kpoHsl B 2013-2018 .

Eciu B 3xoHOMUKe HaOMrOHar0TCst MHQIISAIMOHHBIE TIpU3HaKU nieperpeBa, YHB pomkeH ObITh TOTOB K MOBBIIICHUIO
1eH. B aTux ycnoBusx Gonee ObICTPHIME TeMIIaM# OyAyT pacTH MPOLECHTHBIE CTaBKH B UeXuu, pa3phiB MO OTHOUICHHIO
K MIPOIIEHTHBIM CTaBKaM €BPO30HBI CIOCOOCTBYET IMOBBIIICHUIO Kypca YeHICKUX KpOHBL. OTHAKO MOBHIIIEHHE 0OMEHHOTO
Kypca Oy/ieT CriocoOCTBOBATh CHIKCHUIO SKOHOMUYECKOW aKTUBHOCTH M CIICPKUBAaHUIO MH(IISIIIMOHHOTO JMaBiieHus [7].

ComnnacHo Koncrurynuu Yenickoit Pecniyonuku, ocHoBHO# 11e1pt0 UHDB siBiisieTcst nieHoBast CTaOUIBHOCTD.
OCHOBHBIMH HHCTPYMEHTAMH TPOICHTHOW TOJIMTHKH B yCIOBUIX peanu3anun YHB meHexHo-KpeIuTHOW TOJH-
TUKHU B PeKUME TapTeTUPOBAHUS MHQIIAINH SBISIOTCS Y4eTHas CTaBKa, JJoMOapaHas craBka (IIPOILEHTHAs CTaBKa
MO KpeAUTaM KOMMEepUeCcKHX OaHKOB 1o 3ayor neHHbIX Oymar) u REPO 2w (npouentnas craBka YHB mo cnenkam
MO Tpofiake IEHHBIX OyMar ¢ MoCIeayIomnM BBIKYTIOM) [5].

OpHuM U3 ycinoBuit 3QpPEKTUBHOCTH peKUMa TapreTUPOBaHUS WHOISAIUU SBISCTCS HAIWYUE Y EHTPAIbHO-
ro 0aHKa pealbHBIX BO3MOKHOCTEH M0 BO3IECHCTBUIO Ha MAaKPOIKOHOMHUYECKHUE TTOKa3aTeIl Ha OCHOBE JOCTYITHBIX
eMy HHCTpYMeHTOB. Ciieryss OCHOBHOM LIEIH JIAHHOW paOOThI, TPOBEJEM OLIEHKY CTETICHH BO3JEHCTBUS MPOIEHTHBIX
cTaBoOK, ucnonb3dyembix YHbB B mpoliecce AeHEKHO-KPEAUTHOTO PETYIUPOBAHUSI, HA TUHAMUKY OCHOBHBIX MaKpO3-
KOHOMHYECKHX TOKa3aTesiell Ha OCHOBE KOPPEISAIIMOHHOIO aHAJIN3a U TOYHOTO Tecta Duiiepa.

[To pesynbpraTam KOppensimMOHHONH MaTPHUITHI OBUIH MTOTyYeHBI OoJIee MATHACCATH KOppenupyrommx nap (tadm. 1).

Tabnuya 1
Koppeasiuuonnasi marpuna
YuyerHasn JlomGapanas REPO
Koppeasiunu (ycaosus: > 0,7 ; < -0,7)
craBka, % craBka, % 2w, %
Wndnsauus (CPI - OECD), % 0,618 0,608 0,627
BBII B Texymux 1meHax (1o pacxomam), MiIH YeIICKUX KPOH -0,754 -0,812 -0,798
DKCMOPT TOBAPOB, MJIH YEIICKUX KPOH -0,720 -0,828 -0,807
Mmnopt ToBapoB, MJIH YELICKUX KPOH -0,704 -0,815 -0,794
Canp1o TOproBOTO OanaHca, MITH YEIICKUX KPOH -0,689 -0,766 -0,751
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Oxonuanue maon. 1

YyeTHas Jlombapanas REPO
KOPPEJISILINMA (ycaoBusi: > 0,7 5 <-0,7)
craBka, % craBka, % 2w, %
BHJI, MaH yemckux KpoH -0,771 -0,825 -0,819
BanoBoe HakoruieHHE KamuTanga, MIH YEHICKUX KPOH -0,612 -0,649 -0,633
HomunanpHas 3apaboTHaA TU1aTa, YEIICKUX KPOH -0,794 -0,850 -0,843
JHenexxnas 6a3a, MIIH YEHICKUX KPOH -0,742 -0,829 -0,816
UHucThle MHOCTPAHHBIE aKTUBbI, MJIH YEHICKUX KPOH -0,515 -0,596 -0,573
Jlenexubie arpera- | M1 -0,711 -0,828 -0,794
TBI, MJIH YemICKuX | M2 -0,699 -0,804 -0,776
KpoH M3 -0,692 -0,792 -0,766
COBOKYIIHbIE aKTUBbI -0,630 -0,747 -0,731
K
PEITUTHI He(l)I/IHaIiCOBLIM OpraHM3aIsIM, YCIICKUX KPOH 20,398 0,536 0,536
(+ B HHOCTPAHHOM BaJIOTE C MEPECUCTOM)
KoMvepueckue Kpenutst q)HHaHC?BBIM OpTaHM3AIIIM, YEIICKIX KPOH 0,532 10,599 0,584
SanKi (+ B MHOCTPAHHOW BaJIOTE C IEPECUETOM)
erILI/ITI)j MPaBUTEIBCTBY, YCIICKUX KPOH (+ B HHO- 0,180 0.257 0.288
CTPaHHOM BAIIFOTE C MEPECUCTOM)
erm/ITLIV JIOMOXO35HCTBaM, YENICKUX KPOH (+ B MHO- 10,763 0,846 0,843
CTpPaHHOH BaIIIOTE C IIEPECIETOM)

Cocmasneno asmopamu no mamepuaiam uccieo06aHus.

[To pesynbraram TouHoro Tecta dumiepa, OCHOBOH MPOBEACHHS KOTOPOTO SBHJIUCH PE3YIBTAThl KOPPEISIIIH-
OHHOU 3aBHCHMOCTH, OBUIM ONPEENICHBI IIECTHAANATh TECHO B3aMMOCBSI3aHHBIX 1ap, U3 KOTOPBIX ObUIN BHIOPAHBI
mapel co 3HaueHussMH MeHee (-0,7) u npepsimarommumu 0,7.

B pesynbrare Obuta onpeenena 3aBUCUMOCTh MEX/1y HHCTPYMEHTaMU MPOLUEHTHON MOJUTHKH (YUeTHAs CTaB-
Ka, tombapanas ctaBka 1 REPO 2w) 1 0CHOBHBIMH MaKpOIKOHOMUYECKUMHU TIOKa3aTeISIMK (IKCTIOPT U UMIIOPT TO-
BapoB, calbIo ToproBoro 6amanca, BBII u mp.) (Tadm. 2).

Tabauya 2
Tounblii TecTt Puiepa
Yyernasn Jlombapanass | REPO 2w,
Ioka3zareanb

craBka, % craBka, % %
Kypc CZK/EUR 0,292 0,106 0,509
Kypc CZK/USD 0,525 - -
BBII B Texynux 1meHax (1o pacxopam), MiIH YeHICKUX KPOH 1,000 1,000 1,000
DKCIOPT TOBAPOB, MIIH YEIICKUX KPOH 0,467 0,382 0,436
HMmopt ToBapoB, MJIH YEIICKUX KPOH 0,700 0,636 0,727
Cainb10 TOproBoro OajgaHca, MJIH YEHICKUX KPOH - 0,382 0,727
BH/I, MaH yenickux KpoH 1,000 1,000 1,000
HomuHnanbsHast 3apaboTHas 1iaTa, 4emCKuX KPOH 0,300 0,364 0,273
Jenexnas 6a3a, MITH YEICKAX KPOH 0,700 0,636 0,727
Jenexnsie arpe- | M1 1,000 1,000 1,000
raTtel, MJIH demi- | M2 - 0,636 0,727
CKUX KpOH M3 - 0,636 0,727
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Oxonuanue maon. 2

YyerHast Jombapanasi | REPO 2w,
IToxa3arean
craBka, % craBka, % %
COBOKYTIHBIE aKTHUBHI - 0,212 0,339
KommMmepueckue X - «
€JINTHI JOMOXO35HCTBaM, YCIICKUX KPOH (+ B HHOCTpaH-
GarKH PCTEL 1 P P14 000 0,636 1,000
HOH BaJIOTE C IEPECIeTOM)

Cocmasneno aemopamu no mamepuaiam uccnedoB8amns

Tlonyuennsie B pesynbTaTe BhIYMCICHUN 1O TecTy Dumiepa u KOppelsiuOHHON 3aBUCUMOCTH JaHHBIE TIPeI-
CTaBJIeHbI B TabiuIe 3.

Tabauya 3
Jannble TecTa @umepa H KOPPeIsIHHOHHON 3aBHCHMOCTH
PesyabTar no tecry ®dumepa Koppenssuuonnasi 3aBHCHMOCTb
IMokazarennb YyerHas JlomGapanas Y4yernas Jlombapanas
REPO 2w REPO 2w

craBKa cTaBKa cTaBKa cTaBKa
Kypc CZK/EUR 0,292 0,106 0,509 0,750 0,716 0,725
Kypc CZK/USD 0,525 - - 0,750 - -
DKCHopT TOBapoB 0,467 0,382 0,436 -0,720 -0,828 -0,807
Wmnopt ToBapos 0,700 0,636 0,727 -0,704 -0,815 -0,794
Cabi0 TOproBoro damaxca | - 0,382 0,727 - -0,766 -0,751
S;M:;;J;"Ha” 3apabot- | 34 0,364 0,273 -0,794 -0,850 -0,843
Jenexnast 0aza 0,700 0,636 0,727 -0,742 -0,829 -0,816
Jenexublil arperar M2 | - 0,636 0,727 - -0,804 -0,776
Jenexusblit arperar M3 | - 0,636 0,727 - -0,792 -0,766
E:;fzi’“j:;f;:“" ban- | - 0212 0,339 - 0,747 0,731

Cocmasneno asmopamu no mamepuaiam uccieoosanus

Kypc CZK/EUR 1o pesympraram tecta @umepa 3aBUCUT B Oombieill ctenenn oT REPO 2w, ato monTeepskma-
€T HaJM4HMe TECHOTBHI KOPPEIALMOHHON 3aBUCUMOCTH. [Ipn 3TOM JaHHBIN MOKa3aTeslb HAXOAUTCSA B HE3HAUUTEIb-
HOW 3aBUCUMOCTH OT YYETHOW CTaBKH W JIOMOApJHOI CTaBKH, YTO OTPUIACT HAIWYHE TPSIMOI TECHOW B3aUMOCBSI-
31 KOPPEJIALMOHHON 3aBUCUMOCTH.

Kypc CZK/USD 3aBUCHT OT y4eTHOH CTaBKH (CpelHee BIUsSHUE HHCTPYMEHTA 10 TecTy Duiepa u 3HaYnTeNb-
HOE BIIMSIHHE 10 KOPPEISILUOHHON 3aBUCUMOCTH).

O0beM 3KcropTa TOBApOB HAXOAUTCS B CPEeHEH CTENEHU 3aBUCUMOCTH OT PacCMaTpUBAEMbIX MHCTPYMEHTOB
o pacueraM tecta duiiepa, 4To ONPOBEPraeT HaJMYUE TECHOW 00paTHON 3aBUCHUMOCTH, BBISIBJICHHOM NP pacye-
T€ KOPPEIALMOHHON 3aBUCUMOCTHU.

Ha mokasarens o0beMa UMITOPTa TOBAPOB BHICOKYIO CTETICHD BIHMSHUS OKa3bIBaeT yueTHas craBka u REPO 2w,
U cpenHee — goMOapaHas cTaBKa, YTO MOATBEPHKIAET HATMYUE BBISIBICHHOW KOPPESIIMOHHON 3aBUCUMOCTH.

Ha mokasarens canpao ToproBoro 6ananca BeIcOKoe BiusHHE oka3biBaeT REPO 2w, uyTo moaTBep:k1aeT HaIn-
YyHe TECHON KOPPESILUOHHOM 3aBUCUMOCTH, HO JIOMOapiHasi CTaBKa OKa3bIBAeT CPEAHEE BIUSHHE, YTO ONpOBEpra-
€T HaJIMYUe BHICOKON CTENEHH TECHOTHI BBISBICHHON KOPPEIALNOHHON 3aBUCUMOCTH.

[Tokasarens HOMUHaJIBHAS 3apab0OTHAs IUIATa HAXOAUTCA B C1a00W CTENEHU 3aBUCHUMOCTH OT pacCMaTprUBaeMbIX
WHCTPYMEHTOB IO pe3yssTaTaM Tecta duiiepa, 4To OnpoBEPraeT HaaIu4Kue TECHOW KOPPEIIUOHHON 3aBUCUMOCTH.
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Ha BenuunHy nenexHO# 0a3bl CUIBHOE BIMSHUE OKa3bIBAIOT yueTHas ctaBka © REPO 2w, uto moaTBepkaaet
HaJIMYHUE BBICOKOW KOPPEIAIMOHHOW 3aBUCUMOCTH. JleHexkHast 6a3a HaXOMUTCS B CPEIHEH CTCIICHH 3aBUCHMOCTH
OT JIOMOApIHOW CTaBKH, YTO CBUJICTEIbCTBYET O HAIMYHUU BBISIBJICHHOW KOPPEISIUOHHOW 3aBUCUMOCTH.

Ha Benmmumny nenesknoro arperatra M2 cmibpHOe BiausiHue okasbiBaeT REPO 2w, uTo moaTBep kaaeT Hamudue
BBICOKOH KOPPEIAIIHMOHHON 3aBUCHMOCTH. M2 HaXOIWUTCS B CPEIHEH CTETIEHW 3aBUCHMOCTH OT JOMOApIHOM CTaB-
KM, YTO MOATBEPKAACT HAIUYNE BBISIBICHHOU KOPPEISALMOHHON 3aBUCUMOCTH.

Ha nenexwnsrif arperat M3 cunbHOe BiusauE okazbiBaeT REPO 2w, 4To moaTBepIKaaeT HaIUINUEe BRICOKOU KOP-
PETAIMOHHON 3aBUCUMOCTH. M3 HaxoAuTCs B CpeaHEd CTETICHW 3aBUCUMOCTH OT JOMOApIHOW CTaBKH, YTO ITOA-
TBEPKJIA€T HAJIMYUE BBISIBICHHOW KOPPEISALMOHHON 3aBUCUMOCTH.

[Tokasaresb COBOKYITHBIX aKTMBOB OAHKOBCKOTO CEKTOpa HAXOAMUTCS B CJIa0OW U CpelHEel CTEIeHU 3aBUCHMO-
CTH OT y4deTHo# cTtaBku 1 REPO 2w, cOOTBETCTBEHHO, YTO ONPOBEPTaeT HAINYNE BHISIBICHHOW BBHICOKON CTETICHH
KOPPEJISIIITUOHHON 3aBUCUMOCTH.

Ha ocHoBe momy4eHHBIX JaHHBIX CTAHOBHUTCS BO3MOXKHBIM CIIETIATh BBIBOJI O TOM, KAKHE MPOICHTHBIC HHCTPY-
MEHTHI JICHS)KHO-KPEAUTHOM MOTUTHKN YeIICKOro HaIMOHAIBHOTO OaHKa OKa3bIBAIOT HAUOOIbIIIee/HANMEHbIIIee BITU-
STHUE Ha paccMaTpUBaEMbIe YKOHOMUYECKHE MOKa3aresu. Tak, ydeTHas cTaBKa OKa3bIBaeT cllaboe BIMSIHUE Ha KypC
Baimor CZK/EUR (0,292), ymepenHoe (cpennee) BiusiHUe Ha dKcropT ToBapoB (0,467) U HOMUHAIBHYIO 3apaboT-
Hyto tiary (0,3), u Beicokoe Bnusane Ha uMmiopt (0,7) n neHexuyro 6asy (0,7). JlomOapaHas cTaBka oka3bIBaeT 3a-
MeTHOe (CpellHee) BIMSHKE Ha JeHexHYH 0a3y (0,636) u canpno toprooro Oananca (0,382). REPO 2w oka3biBa-
eT cnaboe BIUSHUE HA HOMUHAJIBHYIO 3apaboTHyto miaty (0,273), ymepeHHoe (cpeiHee) BIUsHIE Ha COBOKYITHBIE
akTuBbl OaHKOBCKOTO cektopa (0,339) u BeicOKOe BIUsSHUE Ha AeHEeXHY0 0a3y (0,727).

Takum 00pa3om, HE pacCMaTPHUBAsl HHBIE YCIOBHS PE3YIbTaTUBHOCTH PEKUMa TapTreTUPOBAHMS HH(ISAIUY, K YH-
ciy Hanbosee 3HAYMMBIM U3 KOTOPBIX OTHOCAT WHCTPYMEHTAIBHYIO HE3aBUCHUMOCTE IIEHTPATLHOTO OaHKA M HAJIH-
YHe Y HEr0 BO3MOXXHOCTEH 10 TPOTHO3UPOBAHHIO MH(IISALNN U IPYTUX MAKPOOIKOHOMHYECKUX ITOKA3aTeNe, a TAaKKe
JIOCTATOYHBIA YPOBEHb Pa3BUTHUSI (DMHAHCOBBIX PHIHKOB, MOXHO KOHCTATUPOBATh HaJIU4Ke Y YelICKoro HaIlfmoHalb-
HOTO 0aHKa BO3MOXKHOCTH BO3MICHCTBUS HA OCHOBHBIE MAKPOIKOHOMUYIECKHUE MTOKA3aTEIIN HA OCHOBE UCIIOIB3YEMBIX
MPOLECHTHBIX HHCTPYMEHTOB JACHEKHO-KPEIUTHON MOJUTUKHU.
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