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INFLUENCE OF MONETARY AND FISCAL POLICY ON THE RUS-
SIAN ECONOMY DEVELOPMENT IN 2003-2013 

 

-02-00359. 

 

. 

The paper is concerned with methodic issues of estimation of macroeco-

its applications for Russia. Macroeconometric model of the Russian economy 
is described. Obtained results allow to conclude that monetary shocks have 
strong influence on the Russian economy with restricted using of fiscal 
measures. 

Keywords: monetary policy, fiscal policy, the Russian economy, econo-
metric model, money market, structural changes. 

 
2000-



~ 18 ~ 

 ( [2])

-  

-  
79,0),(608,0118,0765,0016,0 2

11 Ryym ttttt

94,0,139,0038,0077,0773,0576,0 2
311 RymRR ttttt  

94,0,516,0)(384,0499,0064,0344,0 2
14 ReRrWrERy tttttt , 

 
t  t 

 
mt  t 

 
yt  t 

 
Rt  t; 
rERt  

t 
 

rWt  t 
 

et  
t 

 

-
. 1). 



~ 19 ~ 

 
. 1. 

-
. 

 

, [1]

4,9-5,4% [4]). 

 

-

-5,00

-4,00

-3,00

-2,00

-1,00

0,00

1,00

2,00

3,00

4,00

5,00

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013



~ 20 ~ 

2003-  

-
-

5,1%.  

 
. 2. 1 

. 
. 

-

 -

-

 

2

                                                             
1 

 
2   

  
  

 

71,2 72,6

122,0

55,0

28,8 21,4
37,6

24,4
6,9 6,8

-66,5
-45,8

-62,6

33,5

-5,1

-100,0

-50,0

0,0

50,0

100,0

150,0

2000-2003 2004-2008 2009-2012



~ 21 ~ 

- . 
  

 
. 3. -

. 
. 

 

 

-
 

 

 

1.  
 2011.   -44. 

2.  

- - 
2012.   -17.  

3.  
 2002.  5.  37. 

33,6 33,5 33,3 33,0

28,1

31,5

34,9 34,7 34,3

25,0

28,0

31,0

34,0

37,0

40,0

2005 2006 2007 2008 2009 2010 2011 2012 2013


