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Abstract

This study estimates whether the monetary policy rules of Bank of Russia have 

rules for Russia, concluding that a variant of the Taylor rule depicts Bank of Russia’s 

reserved.

E31, E43, E52, P33. 

1. Introduction and motivation

In this paper, we analyze whether the monetary policy rules of the Bank of 

the changes in the explicit monetary policy framework, as well as the further de-

-
tion around its target and output around the level of potential output. In Russia, as in 
numerous other open economies, the exchange rate is often included in estimations. 
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-
fore the summer of 2006, the Taylor rule did not explain Bank of Russia’s interest 

-
troduction to Russia’s monetary policy, as well as a review of the literature on 
the estimated monetary policy rules in Russia. Section 3 introduces the data and 

concludes the paper.

2. Evolution of monetary policy in Russia

1 During this 
time, the Bank of Russia has had several goals for its policy, although the entire 

-

-
nounced then it would stand ready to intervene on the foreign exchange market to 

role in the Russian economy). Moreover, the targeted exchange rate was also al-

-

-
-

common in advanced OECD countries, similar exercises for emerging market 

 1 

current data sample contains several different monetary and exchange rate policy regimes, which allows us to 
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