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3.2. BMIUAHUE NONUTUKU LLEHTPAJNIbHOIO BAHKA HA PELLIEHUE
Ob 3KOHOMUYECKOU U BANTIOTHOU UHTEMTPALUA

HobpoHpaBsosa E.I., acnupaHT, kacdbegpa mateMaTUYeCcKkux METOAOB aHanM3a 3KOHOMUKM, SKOHOMUYECKUIA
dakynbTeT

Mockoeckuti 2ocydapcmeeHHbIl yHUsepcumem
um. M.B. JlomoHocosa, 2. Mocksa

B cratbe npencraeneHa TeopeTuko-urposas Mofernb, oueHnBarLwas SCbeeKTI/IBHOCTb NOJNIUTUKU LLeHTpanbHOro 6aHka B ycnoBsusax BantOTHOW UH-
Terpauun. LieHTpanbHbIn 6aHk B kayecTBe OPWEHTUPOB CBOEW MOMUTUKN MOXET Bbl6paTb O[lHO WMNW HECKONbKO HanpasneHnn: TapreTMpoBaHne WH-
(*)ﬂﬂLlI/II/I, OopueHTauua Ha CbVICKa]'IbHy}O NONUTUKY UNn nogaepxaHne cTtabunbHocTH 6aHKOBCKOW cuctemsl. Mo pe3ynbTatam aHannMTu4eckoro petue-
HUA Moenu BblAeNlieHbl Kputepun ysenuveHns 6narococTosiHus CTpaH, 06beAVHALLNXCSA B 3KOHOMUYECKME W BantOTHbIE COO3bl: 06 bEMbI TOproe-
nn Mexngy ctpaHamu, BCTynawwumm B BanOTHbIA COO3, AOMKHbI OblTb BbICOKM; napTHepbl NO BanTHOMY COH3Y AOJKHblI NPOBOAUTH CTPOryt
('bMCKaJ'IbHyIO NONUTUKY (6ﬂVI3Ky}O K nonnutuke CﬁaﬂaHCMpOBaHHOI’O 6}O,D,)K6Ta); Koppenauusa mexay WokamMmn peanbHOro cektopa BHYTPU CTpaHbl U B
APYyrnx 4neHax BasrtoTHOro Cow3a AOIKHa ObITb NOMOXWTENbHA U BbICOKA; Koppenaumna Mexny LwokamMmu Ct)I/IHaHCOBOFO CeKTopa BHYTpU CTpaHbl U B
APYyrnx YneHax BarntoTHOro cor3a goImkHa ObITb NONOXUTENBHA U BbICOKA.
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KniouyeBble cnoBa

OkoHOMMYeckast MHTEerpauus; BastOTHbIN COO3; €BPO030Ha; 3KOHOMUKO-MaTeMaTuyeckoe moaernnpoBaHue; TeopeTUKo-urposas
mMoaenb; LleHTpaJ'IbeIIZ BaHK; MOHeTapHaaA NoNnUTUKa, CbVICKaJ'IbHaﬂ nonutuka; 6aHkoBckoe perynmpoBsaHune; kKoopanHauna Makpo-
3KOHOMMWYECKOW MOSMUTUKN.

LobpoHpasosa Enusasema lNemposHa

PELIEH3UA

AKTYyanbHOCTb TeMbl 06YCOBIIEHa TEM, YTO Ha NPOTSHKEHWNMN NOCNEeAHNX AeCATUNETUIN HabnoaaeTcs CyLLEeCTBEHHbBIN POCT MHTepeca K npoLeccam
BantoTHON 1 3KOHOMWUYECKOW MHTErpaummn, B TOM Y/Cne 1 B Hawwew cTpaHe. KpuancHble siBNeHnst B eBPO30He, 060cTpeHre npobnembl huHaHCOBOW
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cTabunbHOCTM Nokasanu HeoGXOAUMOCTb AanbHENLLIErO Pa3BUTUS TEOPETUHECKNX U SMMUPUYECKUX UCCNEAOBaHNIA, NOCBSILLEHHbIX aHanM3y Bbirog,
1 u3gepxek PyHKLMOHNPOBAHUSI CTPaH B pamMkax BarnioTHOTO COL03a, a Takke YCINOBUIA YCELLUHON 3KOHOMWUYECKON MHTErpaLum.

HayyHast HoBM3Ha 1 NpakTMyeckast 3Ha4MMOCTb. OCHOBHbLIM 3MIEMEHTOM HOBW3HbI ABMSIETCA 9KOHOMUKO-MaTeMaTuieckas Moaenb, yYnTbiBatoLas
BO3MOXHbl€ OPUEHTUPbI LieHTpanbHOro 6aHka 1 nossonsiowasi NPOBOAUTL CPaBHUTESbHbIA aHanu3 O6LLECTBEHHbIX MOTEPb U BbIrod A0 W nocne
BCTYMIIEHUS CTPaHbl B BaSOTHbINA CO03. [TOMUMO cCTaHAApTHbBIX Lenei — nogaepaHns cTabunbHOCTW LEH W Bbinycka, — LeHTparnbHbIM 6aHKOM Mo-
ryT 6bITb y4YTEeHbl PELUEHNs], MPUHSTbIE B paMKax GlofKeTHO-HanoroBon NonuTUKKU, U cTabunbHOCTb GaHKOBCKOM cucTEMbI. Ha OCHOBE NpeasioXeH-
HOW MO/Jenu BblISIBIIEHbI 1 NPOaHaNM3MpoBaHbl KPUTEPUM YCMELIHOTo YIIeHCTBA CTPaHbl B BaNOTHOM COlO3€ C TOYKM 3pEeHWst JOCTMXUMOCTU Lienen
MaKpO3KOHOMWUYECKON MOMUTUKM, BbIBOAbLI HOCST NPUKIIaaHoN XxapakTep.

3aknoveHne: peLieH3Mpyemas ctaTbs oTBeyaeT TpebGoBaHWAM, NpeabsBMNseMblM K Hay4HbIM Ny6nukaumsam, u MoxeT GblTb pekoMeHAoBaHa K
ony6nukoBaHumio.

TymaHosa E.A., k.3.H., doyeHm kaghedpbl Mamemamuyeckux Memoooe8 aHanu3a 3KOHOMUKU JKOHOMUYecKo20 ghakynbmema Mockoscko2o eocy-
OdapcmeeHHo20 yHusepcumema um. M.B. JTomoHocosa, e. Mocksa.

3.2. THE INFLUENCE OF CENTRAL BANK’S POLICY ON THE
DECISION ON ECONOMIC AND MONETARY INTEGRATION

E.P. Dobronravova, postgraduate at the Department
of mathematical methods of economic analysis,
Faculty of economics

Lomonosov Moscow state university, Moscow city

The article presents a model of Central bank under monetary integration. The modes assesses the efficiency of
macroeconomic policy. The Central bank can choose different regimes of macroeconomic policy, according to the
preferred goals: inflation targeting or multitasking regime with a dependent Central bank, which internalizes the
budget constraint of fiscal authorities, and stabilization of banking system. There are several criteria of entering a
monetary union: high levels of trade between participating countries, tight fiscal policy, high positive correlation be-
tween real supply shocks, and high positive correlation between the shocks of financial sector. If the country meets
these criteria, it can raise its welfare by participating in monetary integration.

Literature

1. Beetsma R.M. Monetary union without fiscal coordination may discipline policymakers [Text] / R.M.W.J. Beetsma,
A.L. Bovenberg // J. of international economics. — 1998. — T. 45 ; no. 2. — Pp. 239-258.

2. Cao J. Central Banking and Financial Stability in the Long Run [Text] / Jin Cao, L. Chollete // CESifo working paper series. —
2013. — No. 4272.

3. Chari V.V. Time Inconsistency and free-riding in a monetary union [Text] / V.V. Chari, P.J. Kehoe // Journal of money, credit
and banking. — 2008. — T. 40 ; no. 7. — Pp. 1329-1356.

4. Cooley T.F. Common currencies vs. monetary independence [Text] / T.F. Cooley, V. Quadrini // The review of economic stud-
ies. —2003. - T. 70 ; no. 4. — Pp. 785-806.

5. Debrun X. et al. Should African monetary unions be expanded? An empirical investigation of the scope for monetary integration
in Sub-Saharan Africa [Text] / X.P. Debrun, R. Masson, C. Pattillo / Journal of African economies. — 2011. — T. 20 ; no. 2. — Pp.
104-150.

6. Debrun X. Modelling monetary union in Southern Africa: welfare evaluation for the CMA and SADC [Text] / X. Debrun,
P.R. Masson // South African j. of economics. —2013. — T. 81 ; no. 2. — Pp. 275-291.

7. De Grauwe P. Monetary policies in the presence of asymmetries [Text] / P. De Grauwel // JCMS: j. of common market stud-
ies. —2000. - T. 38 ; no. 4. — Pp. 593-612.

8. Dellas H. Wage rigidity and monetary union [Text] / H. Dellas, G. Tavlas // The economic j. — 2005. — T. 115 ; no. 506. — Pp.
907-927.

9. Farhi E. Fiscal multipliers: Liquidity traps and currency unions [Text] / E. Farhi, I. Werning // National bureau of economic re-
search. — 2012. — No. w18381.

10. Gali J. Optimal monetary and fiscal policy in a currency union [Text] / J. Gali, T. Monacelli // J. of international economics. —
2008. - T.76; no. 1. — Pp. 116-132.

11. Gerali A. et al. Credit and Banking in a DSGE Model of the Euro area [Text] / A. Gerali, S. Neri, L. Sessa, F.M. Signoretti // J. of
money, credit and banking. — 2010. — T. 42 ; no. s1. — Pp. 107-141.

12. Grilli V. On the feasibility of a one or multi-speed European monetary union [Text] / V. Grilli, A. Alesina // National Bureau of
economic research. — 1993.

13. Kashyap A.K. The optimal conduct of monetary policy with interest on reserves [Text] / A.K. Kashyap, J.C. Stein // American
economic j. macroeconomics. — 2012. — T. 4 ; no. 1. — Pp. 266-282.

14. Lama R. Deciding to enter a monetary union: the role of trade and financial linkages [Text] / R. Lama, P. Rabanal // European eco-
nomic review. — 2014. — T. 72. — Pp. 138-165.

15. Martin P. Free-riding, convergence and two-speed monetary unification in Europe [Text] / P. Martin // European economic re-
view. —1995. — T. 39 ; no. 7. — Pp. 1345-1364.

16. Masson P.R. Fiscal asymmetries and the survival of the euro zone [Text] / P.R. Masson // Economie internationale. — 2012. —T.
129; no. 1. — Pp. 5-29.

17. Rabanal P. et al. Monetary and macroprudential policy in an estimated DSGE model of the euro area [Text] / P. Rabanal,
D. Quint // 2013 meeting papers. — Society for economic dynamics. — 2013. — No. 604.

18. Ueda K. Central bank independence and macro-prudential regulation [Text] / K. Ueda, F. Valencia // Economics letters. —
2014. - T. 125; no. 2. — Pp. 327-330.



Hob6poHpaBoga E.I. BITUAHUE NMOJIMTUKUA LEHTPAJIbHOIO BAHKA

Keywords

Economic integration; monetary union; Eurozone; economic modelling; game theory model; Central bank; mone-
tary policy; fiscal policy; macroprudential regulation; macroeconomic policy coordination.



