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Subject. The information policy of the central bank plays an important role in increasing transparency
and confidence in the actions of the central bank. It also has a significant impact on the expectations of
economic agents. In recent years, the Bank of Russia has taken a number of measures aimed at increasing
the transparency of the monetary policy. Its information policy has undergone significant changes due
to the transition to the inflation targeting regime in 2014-2015. For a long time, economists and
researchers have had controversial opinions about the impact of central banks’ information transparency
on the economy. The development of financial institutions, monetary policy instruments, and its goals
have created new conditions for and requirements to the regulators’ information policy.

Objectives. An original study of the content of the information policy of the Bank of Russia and the
central banks of other countries, as well as its evolution stipulated by the transition to the inflation
targeting regime, their comparison to determine common or distinctive features. An assessment of their
adequacy and whether it is reasonable to adjust the information policy of the Bank of Russia in order to
increase its credibility and to stabilise inflation expectations. An analysis of changes in the awareness
of the population of Russia about the monetary policy during the period preceding to the complete
transition to the inflation targeting regime and at present time.

Methodology. In our study, we used the empirical method of comparison and the following theoretical
methods: dialectical and the method of analysis and synthesis based on the study of relevant literature
dedicated to the topic. MS Excel package was used to analyse and visualise the results.

Results. The study involved comparing the communication policy of the Bank of Russia during the period
preceding to the introduction of the inflation targeting regime and preparation to it (2012) and after
several years of its operation (2021). It also analysed the influence of the expansion of communication
channels on the dynamics of expectations of the population of Russia regarding future annual inflation.
The communication policies of central banks of other countries targeting inflation were studied and
used to develop recommendations on how to improve the effectiveness of the information policy and
the monetary policy of the Bank of Russia as a whole.

Conclusions. A comparison of information materials of the Bank of Russia for the period preceding to
the preparation for the transition to the inflation targeting regime (2012) and the present time showed
that the Bank of Russia increased the number of regularly published information messages and analytical
materials by almost 3 times. A comparison of the information policy of the Bank of Russia and central
banks of other countries revealed that taken as a whole the number and content of published materials
corresponds to generally accepted international standards, including the practice of countries with a
longer experience of inflation targeting. Works dedicated to the topic were studied and the benefits of
using certain types of communications in other countries were assessed. As a result, recommendations
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were developed on how to improve the effectiveness of both information policy and monetary policy as

a whole.
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Introduction

Until recently, the focus of most economic
research dedicated to the monetary policy was
on the interaction of the central bank with
financial markets, however, now the attention
of researchers is on indirect interaction of the
regulator with the population and organisations.

One of the tools of such interactions is the
information policy of the central bank aimed at
increasing the awareness of economic agents
about the decisions taken by the regulator and
at their understanding of the reasons for such
decisions. This monetary policy tool is the most
popular among central banks of countries that
are subject to the inflation targeting regime
(Stankova, 2019). The reason for this is that it has
been commonly recognised that it is important
to consolidate inflation expectations of the
population and organisations to achieve inflation
goals, which, among other things, depends on the
degree of confidence of economic agents in the
actions of the central bank.

In recent years, the Bank of Russia has taken
a number of measures aimed at increasing
the transparency of the monetary policy.
Its information policy has undergone some
significant changes.

For example, a decade ago, central banks
followed the fundamental principle of con-
fidentiality of monetary policy decisions.
Today, most of them regularly publish various
information materials explaining their approach
to decision-making and their long-term and
medium-term goals (Dell’Ariccia et al., 2018).

The Bank of Russia needed to change its
approach to information disclosure because it
was preparing for the transition to the inflation
targeting regime in 2013-2014. The purpose

of increased openness and transparency of
the central bank’s actions was to increase the
confidence of economic agents since a lack of
confidence limits the monetary transmission
mechanism and interferes with the process of
consolidating inflation expectations.

Information provision to households and
companies can have an impact on the economy.
Randomised controlled trials (RCTs) in which a
focus group was provided with information about
an economic variable (usually inflation) showed
a significant impact on survey respondents’
expectations and the subsequent actions
of households (Kryvtsov & Petersen, 2021;
Lewis et al., 2020) and companies (Coibion,
Gorodnichenko, Kumar, et al., 2020).

Recent works on monetary policy have paid
more attention to the aspects that help analyse
the impact of central bank communication.
In particular, the paper (Kryvtsov & Petersen,
2021; Nakamura & Steinsson, 2018) shows
that messages of the central bank affect the
expectations of markets via two different
channels: public announcement of decisions (the
effect of the monetary policy) and disclosure of
views on the state of the economic situation and
processes (the information effect). The concept of
the information effect was developed as a result
of discrepancy between the expectations of the
central bank and the private sector. According to
the authors, the policy of increased transparency
aimed at explaining the actions of the central
bank can potentially reduce the negative effect
of possible mismatched expectations. When
announcing its policy decisions, the central bank
can influence the inflation expectations of the
market and its ideas about the future development
of the economic situation. This process can be
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either direct (explicit) or indirect, i.e., through
the publication of economic forecasts, which
set a certain direction for decisions taken by the
participants of the financial market (Lamla &
Vinogradov, 2019; Nakamura & Steinsson, 2018).

What is more, the extent to which the central
bank uses available communication channels
determines the effectiveness of its information
policy and monetary policy as a whole. In
addition, according to Levin, increased decision
transparency and carefully developed information
strategy can increase the effectiveness of the
monetary policy as a whole (Kohn, 2011; Levin,
2014).

This article analyses the main changes in
the schedule of communication messages by the
Bank of Russia during the period preceding to
the transition to the inflation targeting regime
(2012) and at the moment. It also compares the
features of the information policy in our country
and countries with a richer experience of inflation
targeting.

Research Materials and Methods

This research was conducted by studying
and analysing the works of Russian and foreign
authors dedicated to both monetary policy as a
whole and its separate tool, information policy.
In addition, we used data from the official website
of the Bank of Russia and working materials from
the IMF, the ECB, and central banks of other
countries to analyse international experience
in the field of communications. In our study, we
used the empirical method of comparison and the
following theoretical methods: dialectical and
the method of analysis and synthesis based on
the study of relevant literature dedicated to the
topic. The effectiveness of the information policy
of the Bank of Russia was analysed in the MS Excel
software package using the results of the surveys
among the population of Russia.

Results

The importance of information policy during
the inflation targeting regime. Many central banks
emphasise the importance of the information

policy and public relations that serve as amonetary
policy tool. Since low public awareness limits the
possibilities to communicate information, some
regulators have begun to actively change their
communication strategies.

In the economic literature dedicated to
the monetary policy, most research is focused
on the interaction of the central bank with
financial markets, however, recently the attention
of researchers has been focused on indirect
interaction of the regulator with the population
and companies.

Before the 2000s, it was widely believed
among central banks that if the central bank
wanted to achieve its goals, the transparency
of its actions was not just unnecessary but even
superfluous. A prerequisite for this widespread
opinion can be found in the history of central
banks. As a rule, originally they were private
suppliers of loans to governments. Then, there
was competition between different financial
institutions, that is why they were less open
about their decisions regarding their prices and
portfolios. Such relations with the state meant
that the confidentiality of information was
important since it had to be known only by the
bank and its client. As a result of such operations
central banks gradually transformed into separate
institutions regulating the supply of money in
the financial market. With the increasing number
of cross-border payments and the intensity
of capital flow between countries, the need to
convert the obligations into currency at a fixed
exchange rate initiated the disclosure of relevant
transactions.

The next stage in the development of the
information policy was associated with the active
development of the financial market. Central
banks began to publish information on changes
in foreign exchange reserves, which was used by
market participants to predict the future policy.

The further development of the financial
market and economic processes as a whole, an
increase in the number of participants, increasing
complexity of regulatory systems, an expansion
of the spheres of influence, and an increasing
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number of tasks of the central bank required new
approaches to the monetary policy. In particular,
the idea of the positive impact of openness
and transparency of actions on the policy
effectiveness began to gain popularity.

As a result, by the beginning of the 21st
century, scientists and politicians mainly agreed
about a positive effect of the policy transparency.
A survey among 94 central banks conducted in
2000 revealed that nearly 75 % of them praised
the importance of transparency in the monetary
policy.

Without a doubt, increased transparency does
not mean full transparency and the accessibility
of information related to the activities of the
central bank since this institution remains to be
a regulatory agency.

To a large extent, the degree of information
openness within central banks is determined
by the adopted targeting regime. For example,
the regime of exchange rate targeting or the
money supply targeting do not require an active
information policy since economic agents can
judge the effectiveness of the regulator’s actions
by the dynamics of the exchange rate or money
supply indicators.

The inflation targeting regime is different.
In this case, almost all researchers and analysts
agree that an effective monetary policy within the
adopted inflation targeting regime is impossible
without supporting it with an appropriate active
information policy aimed at increasing the
transparency of the regulator’s actions and the
confidence of economic agents in them.

One of the key factors determining the
effectiveness of inflation targeting is the inflation
expectations of the population and businesses.
Inflation-targeting countries are studying the
nature of inflation tendencies, among other
things, to predict their future dynamics and pay an
increased attention to monitoring expectations.

The main aspect of inflation expectations
is that they reflect confidence of economic
agents in the central bank and its commitment
to maintaining stability of prices. Long-term
inflation expectations will increase if confidence

in the actions of the central bank weakens at any
point in time. Accordingly, central banks closely
monitor the price expectations of businesses and
the population as one of the decisive factors in
achieving the inflation target. If economic agents
are confident in the validity of the actions of
the central bank and in its ability to achieve and
keep inflation at the target level, then this goal
becomes more achievable.

Most economic schools do not question the
importance of inflation expectations for the
future. If the central bank is trusted, it will tie
inflation expectations to the target. If companies
believe that the central bank can control future
aggregate demand to reach the inflation target,
this will affect the future expected costs and
prices.

Information openness and the clarification of
the goals of the decisions have a positive effect on
consolidating the inflation expectations of both
the population and businesses. Therefore, now,
when the influence of non-monetary factors is so
important, the role of the information policy has
increased since it is viewed as a way to increase
the effectiveness of the monetary policy.

Transformation of the information policy of the
Bank of Russia. One of the main requirements for
the successful monetary policy under the inflation
targeting regime is to increase the transparency
of the actions of the central bank. The transition
of the Bank of Russia to the inflation targeting
regime in 2014 was due, among other things,
to unstable relations between the dynamics of
monetary aggregates and target macroeconomic
parameters (Trunin et al., 2015). This transition
led to significant changes in its information policy,
including expanding the range of communication
channels. Figure 1 shows a comparison of
schedules of regular communication events,
including official publications of the Bank of
Russia, press conferences, press releases, etc. For
comparison, we used the interval of 12 months
in 2021 and 2012 (before the preparation and
introduction of the inflation targeting regime).

Figure 1 shows a significant increase in the
number of communication events by the Bank of
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Fig. 1. The number of regular materials of the Bank of Russia in 2012 and 2021
(Official website of the Central Bank of the Russian Federation. URL:https://www.cbr.ru)

Russia over less than 10 years. Currently, the list
of communications by the Bank of Russia with the
public includes using both regular and irregular
channels for conveying information to economic
agents (Fig. 2).

In addition, during the period of crisis,
the Bank of Russia has significantly increased
the number of non-regular communications
(interviews, press releases, explanations of the
reasons for the introduced measures, etc.). For
example, during the acute period of the pandemic
in 2020, it was necessary to provide the general
public with prompt reports and explanations
about anti-crisis measures to support citizens
and businesses.

During the lockdown in March-April 2020,
online briefings of the Chairman of the Bank of
Russia were held on a weekly basis. The official
website of the Bank of Russia had special sections
with materials on the supporting measures. The
official pages of the Bank of Russia on social
networks launched special projects to clarify
the most pressing issues that concerned the
population. One example includes the project
“How to deal with debts”, which was carried out

in several stages and covered 8.4 million users.

In September 2020, the Bank of Russia laun-
ched one of the most important communication
projects in terms of inflation targeting, the
publication of information and analytical
materials on the pages of local institutions of
the Bank of Russia. Given the federal structure
of Russia and the great variety of regions, it was
important to convey a detailed analysis of the
factors affecting the dynamics of prices in each
of them. This information contributed to a better
understanding of the decisions taken by the Bank
of Russia not only by the population, but also by
the business community.

Thus, over a rather short period of time (less
than ten years), the Bank of Russia carried out
extensive work in the field of information policy,
which included a significant increase in the
number of communication events and regular and
non-regular publications. In addition, it showed
that its policy can be flexible during times of
crisis. The main purpose of such measures was
to increase confidence of the population and the
business community in the actions of the regulator,
as well as to create a certain forecasting framework
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Fig. 2. Main communication channels of the Bank of Russia
(Official website of the Central Bank of the Russian Federation. URL:https://www.cbr.ru)

for economic agents to adjust their medium- and
long-term plans. The importance of such actions
increases in the period of economic turbulence.

The data of population surveys confirmed the
effectiveness of the measures (Fig. 3). In 2014,
when asked “Do you think prices will rise by the
end of the year as the Central Bank expects?”
about 70 % of respondents said that the prices
would rise “noticeably higher than 4 % per year”.
The percentage of respondents who failed to
answer was 19 %. In 2022, the percentage of such
responses was 64 % and 15 %, respectively. What
is more, the percentage of people who responded
that inflation would develop around the target
of the Bank of Russia (4%) increased from 9 % to
20 %. This indicates an increase in the confidence
in the actions of the regulator and an increase in
the public awareness of its policies.

Experience of other countries. Since the
experience of the Bank of Russia in conducting
the inflation targeting regime and the related

activities in the field of the information policy
is relatively recent, it is advisable to compare its
work in this area with the experience of other
countries that have a more long-term experience
in applying the inflation targeting regime.

According to the annual report of the IMF in
2020, the number of countries adhering to the in-
flation targeting regime had increased to 43 coun-
tries. What is more, apart from Russia the floating
exchange rate regime is used by 9 countries. Al-
most all of these countries are developed countries:
Australia, Canada, the Czech Republic, Japan, Nor-
way, Poland, Sweden, and the UK'.

Canada and the United Kingdom have the
greatest experience in inflation targeting among
the above-mentioned countries. Let’s take a
closer look at the peculiarities of the information
policy of their central banks.

I Annual Report on Exchange Arrangements and
Exchange Restrictions. IMF. Wash., DC. 2020. URL: https://
www.imf.org
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(The Bank of Russia, Monthly monitoring by OO0 inFOM.
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The approach of the Bank of England to the
information policy has also changed from “never
explain” to “the explanation is the policy” (as
Janet Yellen, former Chair of Federal Reserve
once put it) (2013) (Coibion, Gorodnichenko,
Kumar, et al., 2020). Despite the fact that the Bank
of England switched to the inflation targeting
regime as early as 1992, similar to many central
banks it started to develop communications most
actively after the financial crisis of 2008. It began
using a method known as “forward guidance”
and started to publicly declare its intentions
on the future course of interest rates. Overall, a
century ago, the Bank of England delivered just
one speech a year, while in 2016 alone it issued
80 messages, 62 working papers, about 200
consultancy papers, just under 100 blog posts,
and over 100 statistical releases, a total of over
600 publications (Haldane, 2019).

However, the growing number of messages
from the Bank of England did not always mean
increasing their accessibility to the general public.
Statistics showed that the level of understanding
of the texts issued by the Bank of England by
the population of Great Britain was quite low. In
addition, the level of confidence in the texts written

by practising economists was about 25 % against
71 % of confidence in the texts written by scientists
(Coibion, Gorodnichenko, Kumar, et al., 2020).

These data allowed Andrew Haldane, the
chief economist of the Bank of England (2017),
to diagnose the economy with a “twin deficit”
problem, which included the “understanding
deficit” and the “trust deficit” which are intercon-
nected. Recent empirical studies showed that
satisfaction with the policy of the Bank of England
isincreasing with an increase in the understanding
of its empirical foundation (Jost, 2017).

Since then, the Bank of England has been
actively improving its information materials to
increase the understanding of its texts. One of the
main changes was the introduction of multi-level
bank publications, where publications at each
level were addressed to a separate target audience.

For example, in November 2017, the Bank
of England released a new three-level inflation
report. The first level of the report was very brief
and consisted mainly of the announcement of the
decision on the interest rate and visualisation
elements explaining this decision (Fig. 4). This
format was designed for publication on social
networks. The second level also contained
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Why we have decided to keep interest rates at 5 %

1. Prices: We expect the
growth of prices to slow
and they will soon reach
the target of 2%.

2. Employment: A
record number of
people in work.

3. Pay: Pay is expected
to risc faster than prices

Fig. 4. Example of a brief summary of the decision of the Bank of England
(Bank of England. URL: https://www.bankofengland.co.uk)

visualisation elements but provided a more
detailed overview of the main factors underlying
the decision of the Monetary Policy Committee
(MPC) on the interest rate. Finally, the third
level consisted of the full inflation report and
included a summary of the monetary policy. It
was written in a more technical language and had
no extensive visualisation.

In addition to the Bank of England, many
other central banks are also working to make their
texts more accessible. For example, in 2014, the
European Central Bank tested various formats
for summaries of monetary policy meetings to
determine the most understandable option for
the general public.

In 2018, the Bank of England and Behavioural
Insights conducted joint research in which
they considered the impact of an improved
approach to communications on public trust
and understanding. The key finding of this
study was that the introduction of a short visual
summary (its most simplified and understandable
version) improved public understanding of
communications by the Bank of England as
compared to the traditional format of press
releases (summaries) about monetary policy
decisions (Bholat et al., 2018).

A thematic analysis showed that facilitated
understanding of information is likely to become
an important means of building trust. The way the
information relates to people’s life experiences

correlates directly with their confidence in
economic information. The recommendations
based on the study were used to improve public
communications, not only by the Bank of England,
but also by other central banks.

Canada’s central bank, one of the first to adopt
the inflation targeting regime, stands out for its
ever-increasing level of transparency. According
to some analysts, its information policy is the
gold standard for central banks of other countries
in terms of openness and accessibility of the
provided information (Korhonen & Newby, 2019).
One of the most interesting ways to increase the
financial literacy of the Canadian population and
its understanding of the monetary policy was to
launch in 2017 an educational science centre of
the Bank of Canada. The centre uses an innovative
approach, which means using interactive displays:
at the first stage, a digital avatar is created, which
is involved directly in the work of the Bank of
Canada and gives an understanding of how its
actions affect the economy. There is also a video
game in which visitors fly a rocket ship “through a
galaxy of inflationary and deflationary forces” and
can also create their own banknotes (Jeffery et al.,
2018). Thus, the information about activities of
the bank is transformed into the most accessible
form for the public.

The ECB has repeatedly noted the need to
adapt, i.e. simplify, information provided to a wide
public. A study conducted in 2021 showed that
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Figure 5. Expected inflation rates over the next 12 months in selected Eurozone member states
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inflation expectations in the Eurozone countries
are higher among groups of population with a low
level of financial literacy (Fig. 5).

The study of the ECB also highlighted the
importance of communications as a way to
increase confidence in the regulator’s actions and
anchor public inflation expectations around the
central bank’s target. A low level of confidence can
contribute to the deviation of price expectations
from the permissible level, which significantly
complicates achieving and preserving price
stability in the country.

The main channels of communication of
central banks targeting inflation are inflation
reports and press releases following the meetings
of the boards of directors or monetary policy
committees. In addition, most of these banks
hold regular press conferences, during which
they provide reasons for the decisions and deliver
medium-term forecasts and expectations. During
the period of economic shocks, unscheduled press
conferences are common when there is a need
to introduce emergency measures or significant
changes in the monetary policy.

In recent years, a number of major central
banks (ECB, Bank of Canada, Bank of England,

Reserve Bank of New Zealand, etc.) have recognised
an increasing importance of communication
through social networks in addition to standard
channels (Jung & Kuehl, 2021) due to the fact that
a significant part of the audience has switched
to online platforms (Hayo & Neumeier, 2020;
Istrefi, 2019; Munday & Brookes, 2021). The
Bank of Russia has also significantly expanded its
presence and activity on social networks, which
definitely contributes to increasing the availability
of information, including to younger citizens.

In general, the communication policy of
the Bank of Russia complies with generally
accepted international standards. A wide range
of published materials: from press releases
and press conferences following the meetings
of the board of directors to various analytical
notes and other thematic materials, including
those dedicated to inflation, provide for a high
transparency of actions.

What is more, central banks of a number
of countries that also adhere to the inflation
targeting regime (including the UK, Iceland,
Poland, the Czech Republic, Sweden, Japan, etc.)
use the publication of minutes of meetings and
the distribution of votes during monetary policy
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committees or boards of directors as an additional
communication tool.

This tool has a rather controversial effect on
public opinion. On the one hand, judging by the
experience of Sweden and the UK, the publication
of the distribution of votes and the disclosure of
such information increases the predictability of
the future actions of the central bank. On the
other hand, full disclosure of the decision-making
process can increase the volatility of markets in
case of an ambiguous distribution of votes, as well
as reduce the effectiveness of the information
policy due to possible information inadequacy.

Discussion

Information openness of the central bank has
been actively discussed by scientists studying
various aspects of monetary policy. A number
of researchers (Blinder et al., 2022; Coibion et
al., 2020) agree that effective monetary policy
communication can shape public expectations
and reduce the overall level of uncertainty in the
economy by increasing transparency.

It is also important to consolidate inflation
expectations, which, among other things, are
formed based on the information provided by
the central bank. An analysis of surveys of the
population of Russia showed that a more open
information policy of the Bank of Russia has
a positive effect on the level of confidence in
the regulator’s actions, in particular, in the
achievement of the inflation target in the future.

According to some researchers, transparency
has two main effects. First of all, these are
“information effects” ex post, which directly
follow from the provision of information.
Secondly, these are “stimulus effects” ex ante,
which cause systematic changes in the economic
behaviour of economic agents (Geraats, 2006).

The Monetary Policy Committee of the Bank
of England points out? that investment decisions
are made on the assumption of future real interest
rates. If inflation expectations are equal to the
target, real interest rates will move in tandem

2 Bank of England. URL: https://www.bankofengland.
co.uk/monetary-policy

with nominal rates, giving the central bank
control of the real interest rate. Stable inflation
expectations will at the same time reduce the
probability of a wage-price spiral (Jost, 2017).

However, some scientists disagree with the
theory of the positive impact of full transparency
of the actions of the central bank and its
information openness. In particular, they find it
controversial to publish minutes of meetings of
monetary policy committees or boards of directors
and disclose information about the distribution of
votes regarding the rate dynamics. According to
economists, this can have a controversial effect
on the opinions of economic agents. A number of
studies (Ehrmann & Fratzscher, 2013; Hansen et
al., 2019) have shown that full disclosure of the
decision-making process can increase market
volatility and reduce the effectiveness of the
monetary policy.

Arecent study by the ECB (Blinder et al., 2022)
included an empirical analysis of the impact of
the degree of the audience coverage on their
inflation expectations and confidence. In general,
it has been proven that an increase in public
awareness has a positive effect, however, there
are a number of related problems, i.e.:

1) The presence of “information noise”, which
has recently increased significantly. Vast flows
of information received by economic agents
are making it increasingly difficult for central
banks to be heard. It was noted that, despite
new technologies and platforms, which are
actively used, television and newspapers remain a
significant communication channel for the wider
public, including due to the fact that they are not
paid directly.

2) One of the main problems is still the
difficulty of understanding the messages of
the regulator. The effectiveness of multi-
level communication channels, which were
mentioned in this work using the example of
the Bank of England, was once again confirmed.
This means that the same decision is repeated
in different forms and in different “languages”
understandable both for professionals and for
citizens with a low level of financial literacy.
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Conclusions

In accordance with Federal Law No. 86-FZ
“On the Central Bank of the Russian Federation
(Bank of Russia)”, the main function of the Bank
of Russia is to protect and ensure the stability
of the rouble. Before the inflation targeting
regime was introduced, the regulator adhered to
various monetary policy regimes and exchange-
rate management regimes in order to stabilise
inflation. However, the experience of foreign
countries has proved that there is no direct
connection between the economic growth and
the level of the economy monetisation. That is
why the policy of money management did not
ensure the stability of the national currency
and economic growth. Moderate inflation in
the long term creates favourable conditions for
the development of the economy by increasing
investors’ confidence, as well as stabilising
price expectations among businesses and the
population. These reasons explain the transition
of the Bank of Russia to inflation targeting.

In recent years, the information policy of the
Bank of Russia has undergone significant changes
due to the transition to the inflation targeting
regime in 2014-2015.

For a long time, economists and researchers
have had controversial opinions about the
positive effect of central banks’ information
transparency on the economy.

Historically, the specifics of the institute of
the central bank meant that decisions of the bank
had to remain confidential to the general public.
However, by the beginning of the 21st century,
scientists and politicians mainly agreed about a
positive effect of the policy transparency.

The development of financial institutions,
monetary policy instruments, and its goals
created new conditions for and requirements to
the regulators’ information policy.

Increased transparency of central banks
can help manage the expectations of economic
agents. This becomes even more relevant in
non-standard times, when central banks need
to explain and justify the introduction of new

or updated monetary policy instruments. It is
important for economic agents to have an idea
of the future course of the monetary policy,
especially in a situation of increased uncertainty.

Under the inflation targeting regime, inflation
expectations of the population and businesses
are of key importance. Ensuring information
openness and explaining the goals of decisions
has a positive impact on their consolidation.
Therefore, now, when the influence of inflation
non-monetary factors is so important, the role
of communication policy has increased since it
is viewed as a way to increase the effectiveness
of the monetary policy.

A comparison of the number of information
materials of the Bank of Russia for the period
preceding to the preparation for the transition
to the inflation targeting regime (2012) and
the present time (2021) showed that the Bank
of Russia increased the number of regularly
published information messages and analytical
materials by almost 3 times (this list did not
include published information related to narrowly
specialised instruments and regulatory acts).

In addition, during periods of economic shock,
the Bank of Russia significantly increases the
number of non-regular communications (such
as interviews, press releases, explanations of the
reasons for the introduced measures, etc.). For
example, during the acute period of the pandemic
in 2020, it was necessary to provide the general
public with prompt reports and explanations
about anti-crisis measures to support citizens
and businesses. In this regard, the information
policy of the Bank of Russia corresponds to the
developed countries’ long-term experience with
regard to the monetary policy during crises,
which confirms the effectiveness of additional
communication channels in the conditions of
increased uncertainty.

A comparison of the communication policy
of the Bank of Russia and central banks of other
countries which target inflation revealed that
taken as a whole the number and content of
published materials corresponds to generally
accepted international standards, including
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the practice of countries which have had the
experience of inflation targeting since 1990s.

The results of the study allow us to draw
an unambiguous conclusion that the Bank of
Russia shows high efficiency in conducting its
information policy by increasing the number
of information materials and expanding the
communication channels. The effectiveness of
these measures was also confirmed by the results
of population surveys. Nevertheless, similar to
central banks of other countries, the regulator
is facing the problem of dealing with a relatively
low level of financial literacy and monetary policy
awareness among the public.

If we ignore the controversial issue of
publishing minutes and results of the distribution
of votes during the meetings of boards of
directors and monetary policy committees, the
main recommendation to achieve increased
confidence in the Central Bank’s policy may
be to use the practice of the Bank of England
and to test various formats of publishing the
regulator’s decisions with justification of reasons
in order to identify the format which the general
public finds the most understandable. Among
other things, it would be useful to introduce
multi-level publications written in different
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Vudopmanmonnas noautuka banka Poccun
U IIeHTPAJbHBIX OAHKOB IPYIUX CTPaH

E. II. IleppbkoBa'™

! BOpOHEeXXCKMi1 TOCyqapCTBEHHbIN YHUBEPCUTET,
YHUBepcuTeTcKas 1., 1, 394018, BopoHex, Poccuiickast ®egepaiiyist

IpegmeT. VHpopmalMoHHas MOAUTUKA IEHTPATbLHOTO OaHKa MTrpaeT BaXKHYIO POJIb B MOBBIIIEHUN
MPO3PayHOCTH U JOBEPHUS K ero IefiCTBUSIM, a TAK)Ke OKa3bIBaeT 3HAUMMOE BIMSHME Ha OXKMUIAHUS 9KO-
HOMMYECKMX areHToB. Ha mpoTskeHMM nocieqHux jieT bauk Poccun puHMUMaeT psifi Mep, HaripaBJieH-
HBIX Ha TTOBBIIIIEHME TPO3PAYHOCTH IeHeXKHO-KPeAUTHO MONUTHUKHM, eTo MHbOpMAaI[MOHHAsI TOMUTHUKA
npeTepriesa CyleCTBeHHbIE M3MeHEeHNs, 00YCIOBIeHHbIe TTepexonoM B 2014-2015 rT. K peXXumy Tapre-
TUpoBaHus MHOIIIMK. Bopoc BausHMUS MHMOPMAIIMOHHOM OTKPBITOCTH IIeHTPaIbHbIX OAHKOB Ha
9KOHOMMKY J0JITO€ BPeMSI OCTaBaJjICsl CIIOPHBIM B Cpelle 9KOHOMUCTOB-MccaenoBareneii. [lo mepe pas-
BUTUST GMHAHCOBBIX MHCTUTYTOB, MHCTPYMEHTOB JIEHESKHO-KPEAVTHO TIOTIMTUKM U €€ 11eJIeBOi HalpaB-
JIEHHOCTY CO3/1aBajIICh HOBbIE YCIIOBUS U Tpe6oBaHMSI K MHGOOPMALIMOHHO MMOMUTUKE PETY/SITOPOB.
ILlenn. ABTOpCKOE MCCIenoBaHNue cofepskanust MHGOPMaIMOHHOM MoanTuKY banka Poccun u apyrux
CTpaH, a TaK)Ke ee BOJIIOLIVM, OOYCIIOBIEHHO TTePeX0IoM K PEXXUMY TapreTUPOBaHUsT MHOIALINN, UX
COTIOCTaBJIEHNE ISl OTIPeAeNIeHNsI OOIMX VUM Pa3IMUHbIX uepT. OlleHKa MX COOTBETCTBUS U 1[€JIeCO-
00pasHOCTY BHEIPEHUS OTpefeieHHbIX M3MeHeHNi B MHPOpMAaIMOHHYI0 TOMUTUKY BaHka Poccun ¢
TOUKM 3peHMS TTOBBIIIEHNS JOBEPUS U CTabWIM3any MHAISIIMOHHBIX OXKUIAHMIT. AHAIN3 U3MEeHEeHMSI
OCBeJIOMJIEHHOCTM HaceseHus: Poccum o mpoBoAaMMO¥i JeHeXHO-KPeAUTHO! TONIUTHUKEe B TIepUof, 10
TOJTHOTO TIepexofia K peXXuMy TapreTUupoBaHusI MHQUISIIIUY U B HACTOsIIIlee BpeMs.

MeToznosorus. B uccienoBaHuM UCIIO/Ib30BaIMCh SMIIMPUYECKUT METOJ, — CpaBHEHMe, a TaKoKe Teope-
TUYECKMe METOIbl — NUATEKTUIYECKUI ¥ METOJ, aHa/I13a M CMHTe3a Ha OCHOBEe M3y4YeHUs aKTyabHOI
JUTEPaTypHI 110 JaHHO TeMe. [Ij151 TpoBeneHMs aHaaM3a ¥ BU3yaau3alyn pe3yibTaToOB UCIOIb30BaJICs
naket MS Excel.

PesynbraTsl. [IpoBefieHO cpaBHeHMEe KOMMYHUKAIIMOHHOM monuTuky banka Poccuu B mepuog, 10 BBe-
JIleHUs peskuMa TapreTMpoBaHMs MHQIIAIMM U TTOATOTOBKY K HeMy (2012 I.) 1 110 MCTeUeHUM HECKOJTbKUX
net ero GyHKIMoHupoBanus (2021 r.). [TpoaHanM3MpoBaHO BAMSIHME PacIIMpeHMs] KOMMYHUKAIIMOHHBIX
KaHaJI0B Ha IMHAMMKY OKUAAHMIT HacereHus: Poccuy oTHOCUTeNbHO OyAyIei rogosoit maduisimu. Ha
OCHOBE M3yUeHHOTO OITbITa KOMMYHUKAI[MOHHOV TTOMIUTUKM IIeHTPATbHBIX OAaHKOB APYTUX CTPaH, Tap-
reTUPYIIINX MHOISINI0, paspaboTaHbl peKOMEHIAUNM IJ1s1 MOBbIIeHMs 3D dekTUBHOCTY MH(OpMa-
LIVIOHHO¥ MMOJIMTUKYA U B LI€JIOM J€HEeXXHO-KpeaAUTHOV nonuTky banka Poccun.

BeiBogpl. [IpoBefieHHOe cpaBHeHMe MHGOPMAIMOHHBIX MaTepuanioB banka Poccuu mepuoza 1o Hava-
J1a TIOATOTOBKY K ITepexo/ry Ha pexXuM MHQIIIMoHHOTO TapreTrpoBanus (2012 r.) 1 B HacTosIIee BpeMst
roKasaso, yto baHk Poccum yBeMUmMI KOJMYECTBO PETY/ISIPHO ITyOIMKyeMbIX MHGOPMAIMOHHBIX CO00-
HIeHMI Y aHATUTUYECKMX MaTepuanoB IIPakTUUecku B Tpu pasa. ComocraByieHne MHGOOPMALVIOHHOM
nonuTuky banka Poccun U 1eHTpaabHBIX 6AHKOB APYTMX CTPaH MOKA3aJI0, YTO B LIEJIOM KOJIIMUECTBO U
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coepskaHue MyOaMKyeMbIX MaTepUaaoB COOTBETCTBYET OOIENPUHSITHIM MUPOBBIM HOPMam, B TOM
yKcae MPakKTUKe CTPaH, UMeIIINX 0ojee NIUTENbHBIN OMBIT MHQIISIMOHHOTO TapreTUPOBAHMSI.
Ha ocHOBe n3yueHus paboT MO JAHHOW TeMe C OI[€HKOJ IT0JIe3HOCTU MPUMEHEHUS OTAEIbHBIX BUIOB
KOMMYHMKaIINit B IPYIUX CTpaHaxX pa3paboTaHbl peKoMeHAAIMM [IJIs1 TOBbILIeHMsI 3D ()EeKTUBHOCTY Kak
MHGOPMAIMOHHO, TaK U AeHEKHO-KPeANUTHOM MOMUTUKY B IIEJIOM.

KnroueBbie c1oBa: eHEeXXHO-KPeAUTHAST TTOIUTHUKA, KOMMYHUKAIIMOHHAS TIOJIUTHUKA, ITPO3PAaYHOCTb,
IloBepue, TapreTupoBaHye MHQISINN.

s nutupoBaHus: [lepbkoBa, E. I1. (2023) MHdopmatmoHHas monuTuka banka Poccuy 1 eHTpasIbHbIX OaH-
KOB IPYTUX CTpaH. BecmHuk BopoHeckozo 2ocydapcmeaerHozo yHusepcumema. Cepusi: IKOHOMUKA U YnpasyeHue.
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