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O>XupaHus reTepOreHHbIX SKOHOMIYECKUX areHTOB UIPAIOT K/IIOYEBYIO PO/Ib B COBPEMEH-
HOJI MaKpO3KOHOMIYECKOII Teopui. IT0CKONIbKY TpafULIMOHHbIe IIPENIOIOKEHNS O Cyllle-
CTBOBAHMM PALMIOHATIBHOTO PEIPE3eHTATUBHOTIO areHTa ! ero BO3MOXKHOCTSIX (GOpMIPOBATDH
OXXVIAHVS, COBMECTMMBIE C MOJE/ISIMY, OIMCHIBAMOLIVMI IIPOLIECCH] M3MEHEHNS PeabHbIX
MaKpOIKOHOMIYECKNX IIEPEMEHHBIX, CIIPABENINBO IOABEPralOTCs CEPbe3HOM KPUTIHKE,
B)XHBIM MHCTPYMEHTOM IIO/TyYeHNsI HOBBIX 3HAHUIT O GOPMUPOBAHUM OXXMFAHMIT MHY-
BUJIOB CTAHOBSATCS NabOpaTOpHbIe 3KCIEPUMEHTHL. B IpemmaraeMoii paboTe IpUBOAUTCA
0030p pe3y/IbTaToOB 3KCIEPYMEHTOB C 00ydeHueM IporHosuposanuio (learning-to-forecast
experiments) Ha OCHOBe HOBOKEITHCHMAHCKOI MOJIe/N, KOTOPble MO3BOIAIOT BBIIBUTH 0CO-
6eHHOCTH TIpOLecCcOB (GOPMUPOBAHMS OXKVUJAHMII areHTOB 1 pa3paboTaTh peKOMeHAALNN
I/ TIOBbIIIeHMsT 9P GEeKTUBHOCTI [JeHeKHO-KPeUTHON nonutuku LleHTpanpHOro 6aHKa.
Ocob60e BHIMaHNME YAeMAeTCs MHALMOHHBIM OXIAAHISM areHTOB U CreruduKe IpuMe-
HEHsI Pa3IMYHbIX TUIIOB MHQIALMOHHOTO TapreTupoBanys. IlpegcrapieHn aHamus MOces-
CTBUII PacKphITUA MHGOPMALIUY O Lie/IeBOM YPOBHe MHG/LALNY Ha MHQIALMOHHbIE OXKIfa-
HUS aTeHTOB M IMHAMUKY OCHOBHBIX MAKPOIKOHOMUYECKMX [IEPEMEHHBIX IS IBYX PEXI-
MOB MH(IALMOHHOTO TAPTeTUPOBAHNUS — CTPOroro u ru6koro. [IpoBefeHo conocTapieHne
TOYEYHOI M VHTEPBAIbHON BepCuil MHQIALMOHHOTO TapreTUPOBAHNsI B YCTIOBUAX LIOKOB
PasIMYHON MHTEHCUBHOCTH, BO3ME/ICTBYIOLINX Ha 9KOHOMMUKY. Pe3ynbTaThl SKCIIepUMEHTOB
¢ 00y4eHneM IPOrHO3MPOBAHNIO, IPefiCTaBIEHHbIE B 0630pe, ITOATBEPXKAI0T BO3SMOXHOCTI
00y4eHMs U TepeKII0UeHNIT UCIO/Ib3YeMbIX 9BPUCTUYECKMX IPABI, 8 TAKXKe CBUIETEb-
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CTBYIOT O IPUCYTCTBUM ONIPE€AEIE€HHBIX KOTHUTUBHDIX OI‘paHI/I‘leHI/If/I Yy aréHToOB, pacIIpoCTpa-
HAIOLINX CHOCO6, C IIOMOIIIbI0O KOTOPOI'O (l)OpMI/[pyIOTCH OXINpgaHu:A, Ha BC€ MaKpO3KOHOMMI -
YECKME IEPEMEHHDIE, OTHOCUTETPHO KOTOPBIX COCTABJIAETCA IIPOTHO3.

Knrouesuvie cnosa: IIOBENEHYECKAA MAaKPOIKOHOMIKA, SKCIIEPUMEHTA/IbHAAA MAaKPO3IKOHOMM-
Ka, 3KCIIEPVMIMEHTHI C OGY‘ICHI/IGM ITpOrHO3NpPOBAHNIO, HOBOKEeHCMaHCKas MOJ€/b, reTepo-
T€HHbIC OKNJaHWUA, MH(I)HHILI/IOHHO& TapreTupoBaHMeE.

BBenenne

O>XnpaHys reTeporeHHbIX S5KOHOMMYECKUX areHTOB HeOOXOAMMO IpPUHMMATh BO
BHMMaHMe KaK IIpy pa3paboTKe MaKPOIKOHOMUYECKMX MOJieTIell, TO3BOJIAIOINX MONTy-
4aThb aJeKBaTHbIE IIPOTHO3BI PAa3BUTHA COOBITUII B YCTOBMAX PA3NYHBIX CIieHapHeB,
TaK U IpY BbIpabOTKe Mep feHexXHO-KpeauTHoN nomutuky (JKII) ¢ menbio moBblie-
HuA ee apdexruBHOCTH. [Iporeccer popMupoBaHNA OKMIAHNIT AT€HTOB OTHOCUTETLHO
K/TIOYEBBIX MaKpO3KOHOMIYECKIX IIePeMEHHBIX JOCTaTOYHO NABHO HAXOJATCA B IIEHTpe
BHVMAaHMA 9KOHOMJCTOB, OfHAKO IIOIXObI K MOJeNMPOBAHMUIO, I3MEPEHNUIO U OLIeHKe
OXXVMIaHWI1, BBISBIIEHIIO BXKHENINX (PaKTOPOB, OKa3bIBAIOLVX BIMsAHNE Ha UX GOpMH-
pOBaHMe, IOCTOSHHO COBEPUIEHCTBYIOTCSA VM HAIIOMHAIOTCA HOBBIMI [ Ta/LAMIL.

3HAYMUTE/NbHBIN TeOpeTUYeCKNil M MPaKTUIeCKUIl MHTepec MPefCTaBIAIT, B YacT-
HOCTH, MHQIALMOHHbBIE OKMIAHNSA aTeHTOB, KOTOPbIE AB/IAIOTCA OTHUM 13 BaXKHEIINX
OpMeHTHpOB npu ocyutectsrenny LlenrpanpabiM 6ankoM JKIT u MoryT 6bITh 06EKTOM
Ie/IeHaIIPaB/IeHHOTO BO3JEIICTBIUA 3a CYeT BBICTPAMBAHMA KOMMYHMKAIVN JI€HEKHBIX
BJIACTEI.

Han6onee BocTpe60OBaHHBIMI MeTOAMM M3MepeHVA MHQIALVOHHBIX OXXUJaHNI
B COBPEMEHHOJ MUPOBOJ IPAKTHKe SB/ISIOTCS COLVOIOTMYECKIe OIPOCHI, OMp>KeBblie
MHIMKATOPBI, SKOHOMeTpIUYecK1e (MaTeMaTudecKue) MOJIeNN, a TaKXKe CPaBHUTEIbHO
HOBBIE METOJIbI MCCIefoBaHMs 60X JaHHbIX [Balatsky, Yurevich, 2018]. Counonorn-
JecKie OIPOCHI, pean3yeMble B CTPAaHAX C Pa3BUTOI 9KOHOMMKOIL Ha Pery/IApPHON OCHO-
Be I TPAIMIIVIOHHO OXBAThIBAOIIME PAa3/ITUHbIe KaTerOpUM Ipax/jaH (psAZOBBIX IIpefCcTa-
BUTeJIell Hace/leHnsA, IPOQeCcCHOHATbHBIX COCTABUTENEl IIPOTHO30B, SKCIIEPTOB), IPU
Bceil cBoell MHPOPMATUBHOCTY CONPSDKEHBI CO 3HAUNTETbHBIMY BpeMEHHDBIMU U (PUHAH-
COBBIMM 3aTpaTaMM ¥, KpOMe TOTO, IeMOHCTPUPYIOT BBICOKYIO YyBCTBUTEIBHOCTD K CO-
CTaBY BBIOOPKM PECIIOH/IEHTOB.

HecoMHeHHBIM INpeMMYyILIeCTBOM TaK Ha3bIBAEMOTO OMPKEBOTO IOAXOfA SBIIA-
€TCsl BOSMOXKHOCTD IOJTy4eHMsI eXKe[JHEBHBIX CBefleHIiI 00 MHQIAIMOHHBIX OXXUJaHM-
AX YYaCTHUKOB (POHIOBOTO PBIHKA ¥ IOCTIEAYIOIIell OlleHKY (aKTOPOB, OKa3bIBAIOLINX
B/IMSIHVE HA HACTPOEHMs areHTOB. TeM He MeHee OCTaTOYHBII METOJ, pacyeTa OMpIKeBBIX
MHJEKCOB MH(IALVOHHBIX OXXIJIAHNUI CTAaBUT 110, COMHEHNE €T0 Ba/IMJHOCTD U ABJIAET-
csl TIpefiMeToM 3KOHoMmdeckoro anuckypca. E.B. bamauxuit 1 M. A. IOpeBud oT™MedaroT
TaK)Xe Ha/lm4ye HEKOTOPOIl «3alIUTOM» B OMpIKeBble METOIBI PETYIATUBHON KOIU3UK
(HOMMHaIbHAs JOXOZHOCTD MHCTpYMeHTa MuHucTepcTBa prHAHCOB OKa3bIBAeTCs BTO-
PUYHOI XapaKTePUCTUKOI HesATeNbHOCTY LleHTpambHOro 6aHKa) M pacCMaTpUBaIOT 3TOT
TUII MHQIALMOHHBIX OXXMIAHWIT KaK KBasMMOHeTapHbIll (paktop nHsuun [Balatsky,
Yurevich, 2018].

CrregyeT OTMETUTD, YTO MCIO/Ib30BaHIE allllapaTa MaTeMaTN4eCKOTO MOJE/IpPOBa-
HIIA AB/IAETCA UCKIIOYNTENTBHO BXKHBIM C TOYKY 3PEHIS BBIABIEHNA (PaKTOPOB, BIVAIO-
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I[UX Ha IpoLecchl GOPMMUPOBAHS OXKWAHNUI, B CUITY Yero yTBEP)KEHNS O HEBBICOKOII
HepCHeKTMBHOCTY IIPUMEHEHN 9TOTO MEeTOJa SABJIAIOTCS, Ha HAIl B3IJIAJ, JOCTATOUYHO
CIIOpHBIMU. XOTS Pe3y/IbTaThl COLMOIOTNYECKUX OIPOCOB I MOMb3YIOTCS HAMOOIbIINM
mosepueM lleHTpanbHBIX GaHKOB, MaTeMaTHMYeCKue MOMEIM CIOCOOHBI 3HAYMTETbHO
PaCUIMPUTD IPEeACTaBIeHNsI PEryIsaTopa O CYIIHOCTI IPOLecCcOB GOPMUPOBAHUS OXKI-
JaHMIT areHToB. B akajieMuyecKkoil nuTepaTrype HACUMTLIBAETCSA HECKOTBKO IECATKOB
MaTeMaTN4eCcKIX MOJie/ell, UCIIONb3yeMbIX /I IIPOTHO3MPOBAHUA YPOBHSA MHQIALMN.
OBomouusA MOAXO0B K MONEIMPOBAHNIO OXKIIAHMII areHTOB OTHOCUTENIbHO YpPOB-
HS MHQANUN, HA9MHAs ¢ MCTOPMYECKY MEPBbIX MOMbBITOK (HOpManMU3aliyl IPOLeccoB
uX GOPMUPOBAHNUA B YCIOBUAX TMIEPUHOIALINM, 0OCYyX/aeTcs, HaIpuMep, B pabore
[Vymyatnina, Polyakova, 2021]. B pamMkax MOJe/IbHOTO MOAXOJA B IIOC/IEHVE TOAbI aK-
TYBHO BeIYTCSA BeCbMa MH(POPMATUBHBIE MCCIENOBAHNA AKOPEHNA OXKVMIAHWIT areHTOB
U VX B/IVSIHMS HA YPOBeHb MH(IALNY B YCTIOBUSAX KaK POCCUIICKUX, TaK U 3apYOeKHBIX
peamuit (cm., HapuMep: [Evdokimova, Zhirnov, Klaver, 2019]).

JlO0CTaTOYHO IMepCIIeKTUBHBIM HOAXO/IOM K MI3MEPEHMIO OXXWUAHUI AB/ISAETCA TPU-
MeHeHMe YHUBepPCaIbHBIX METOOB 00paboTKy 6obuIMx MaccuBoB faHHbIX (big data),
IIO/Ty4aeMbIX, B YaCTHOCTH, B ceTnt VInTepHet. BD-Texnonorum, nnu BD-meTopbl, MHOTH-
MM UCCTIefIOBATe/IAMM PAClieHNBAIOTCA KaK Hanbosiee epCcleKTUBHbIE VM IIPeTeHAYOIye
Ha IIepBble MeCTa B PETMHTe HMONY/LIPHOCTY PA3INYHBIX METOJOB OLIEHKM MHQIAIN-
OHHBIX OXXV/JAHUI HapAMY C COLMONIOTMYEeCKMMM onpocami. B rienom psage pabor 3apy-
Oe>XHBIX ¥ POCCUIICKMX aBTOPOB MPUBOAATCS Pe3y/lIbTaThl aHa/IN3a OO/MBIINX MACCUBOB
TEKCTOBBIX JJAHHBIX, 00CY>KAI0TCA IPO6/IeMBI HOCTPOEHMA M PAaHKMPOBAHNUA NH/EKCOB,
XapaKTepU3YIOIIX COCTOSIHME 9KOHOMUKY, Ha OCHOBE aBTOMATIYeCKOl 00paboTKM HO-
BOCTell, TTOMCKOBBIX 3aIIpOCOB, KOMMEHTApMeB B COLMATIBHBIX CeTAX (CM., HaIlpuMep:
[Goloshchapova, Andreev, 2017; Ulyankin, 2020; Baranowski et al., 2021]). Kpartkue
0030pbI IPeVMYIIeCcTB, BO3MOXHOCTEN U OTPaHNYEHMII NCCIeTOBAHNI, MOCBAIEHHBIX
KOHTEKCTHOMY aHa/IN3y, MOXKHO HaiiTi B paborax [Balatsky, Yurevich, 2018; Vymyatnina,
Polyakova, 2021].

TakuM 00pasoM, HaKOIUIeHMe 3HAHWII 00 OXWUAHUAX 3KOHOMUYECKMX areHTOB
IPOUCXOAUT C MCIIOTIb30BaHMeM Pa3INYHBIX METOJO0B BbIAB/ICHV 11 OLLEHKY OXXVJIAHUIA,
K)KJbI1 13 KOTOPBIX MIMeeT CBOM CVIbHbIE U C/Tabble CTOPOHBI, B CHIY 4€TO He MOXKET
OBITh IPU3HAH eIVHCTBEHHO BEPHBIM METOIOM JJIA LieJIell PeTy/IATOpa U FapaHTUPOBATh
aJleKBaTHOE COIIPsDKEHME C PeabHOI AMHAMUKON MaKPOIKOHOMUYECKNX HepeMeHHBbIX.
ITo-BupMMOMY, OTHOBPEMEHHOE MCIIO/Ib30BaHIe HeCKOIbKIX B3aMIMOIOTIOHAIOINX Me-
TOJIOB M3MEPEHMA OXKMUJAHNI ATEHTOB C IIOC/IEYIOIIEl IIPOBEPKON NX MPOrHOCTUYECKUX
CBOJICTB AIB/IAETCSA Hanbosiee eeCIoCOOHBIM U IIPOAYKTUBHBIM ITOAXOM0M K peann3ainn
MPAaKTUYECKOV aHATUTUKHA.

3ameTuM, 4TO IpoOIeMbl (GOPMUPOBAHNA OXMIAHUIT SKOHOMUYECKUX areHTOB,
B TOM 4YMC/Ie MH(QJIALMOHHBIX, TOPa3[o MeHee OCBelleHbl B OTEeUeCTBEHHON Hay4HOI
JUTEpaType MO CPAaBHEHMIO C IpobIeMaMy U3MePeHM ¥ OLeHKU OXXMIAHUIL, KOTOpbIe
00CY>KIAI0TCsI, HAIIpUMep, B YIIOMSHYTHIX Bblllle 0030pHBIX paborax [Balatsky, Yurevich,
2018; Vymyatnina, Polyakova, 2021]. PazHoo6pa3sue TMYHOCTHBIX XapaKTEPUCTUK KO-
HOMMYECKMX areHTOB ¥ OCOOEHHOCTEeN BOCIPUATHUSA VMU OKPY>KAIoIeil [eliCTBUTENb-
HOCTI OOYCTIOBNMBAIOT HEOOXOAVMMOCTb PAcIIMpeHNs 3HAHMI O HMPUHATUU PelIeHM
VHJMBUAMM, KOTOPbIE B peaIbHON )KM3HU IeMOHCTPUPYIOT Pa3IMIHbIe IIOBeIeHYeCKIe
apdextrr (behavioral biases), ncrnonpsyoT aBpucTIYeCcKye aITOPUTMBI, He BCETAA CIIO-
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COOHBI TIPABU/IBHO OIIEHMBATD BEPOATHOCTYU COOBITUIT M CTPOUTD aleKBAaTHbBIE MPOTHO-
3bl. [loHMMaHMe 0COOEHHOCTEI IpoLeccoB GOPMUPOBAHMS OKMUAAHUI pasTMIHBIMK
TpyIIaMyu 5KOHOMUYECKIX areHTOB UrpaeT 0coOyio posb B obecredeHny 3¢ ¢GeKTUBHO-
ctvt momuTvky LleHTpanbHOrO OaHKa.

Hapsgy ¢ MeTOfo/morndecky OT/IaKeHHBIMI IIPOLieflypaMy IIPOBEIeHNsT OIPOCOB
U TOCTIeRyoell 06pabOTKM MONMYYeHHBIX JaHHBIX, TO3BOJLIIOLIVMY BBISBIIATD KPATKO-
CPOYHBIE ¥ JOITOCPOYHBIE O>KU/JAaHMS AT€HTOB, BXKHBIM MHCTPYMEHTOM IIOTyYeHNs HO-
BBIX 3HaHMI O POPMUPOBAHUY OXXVJJAHWUII CTAHOBSITCS Tab0paTOPHBIE IKCIIEPUMEHTHI,
00CY>K/IeHII0 KOTOPBIX B IOC/IE[IHEe eCATUIeTIe YAeAsAeTCs O0/IblIoe BHUMAHNUE B Ma-
KpoakoHoMmdecKoi nmureparype [Engle-Warnick, Turdaliev, 2010; Luhan, Scharler, 2014;
Lambsdorft, Schubert, Giamattei, 2013; Kryvtsov, Petersen, 2013; Noussair, Pfajfar, Zsiros,
2015; Duffy, 2016], B TOM 4ucie B pa60TaX, IIOCBAIIEHHDBIX ITOBEEHYECKOJ MAaKpOIKOHO-
muueckoi reopun [De Grauwe, Macchiarelli, 2015; Cole, Milani, 2019].

JaHHbIe MacIITaOHBIX OPOCOB XOTS Y OTPAXKAIOT «eCTECTBEHHbIE» OXKUJAHUS Ha-
CeleHNs], KOTOpble (PUKCUPYIOTCS B IIPUBBIYHBIX, @ He Ta0OpaTOPHBIX YCIOBUAX 1, Oec-
CIIOPHO, IPETEH/YIOT Ha BBICOKYIO CTEIIEHDb PeIPe3eHTaTUBHOCTH, TeM He MeHee VIMEIOT
OfIVH CYIIIeCTBEHHBII HeJOCTATOK, CBSA3AHHBII C OTCYTCTBIEM Y 9KOHOMMUYECKIX areHTOB
CTVMMYJIOB ISl IIPEOCTABIeHNsI MaKCMMaAIbHO TOYHOTO OTBeTa. ITa MpobiemMa, B CBOIO
o4eperib, ABSETCA CNeNCTBUEM (DUKCUPOBAHHBIX BBITUIAT B KaueCTBE BO3HATPAXK/EHNS
3a yJacTue B OIIpoce.

JIabopaTopHbIe 9KCIIEPUMEHTBI, HATIPOTUB, JAIOT BO3MOXXHOCTD M3B/IEYDb CBEIEHS
0 GOpMMPOBAHUY COBMECTMMBIX CO CTUMY/IAMI O>KMIAHNUII areHTOB, He MIIAs CCTIeN0-
BaTesIell BO3MOXKHOCTEN! ITOTy4eH Vs OO/BIIOro KOMMYeCTBa He3aBUCMBIX HAOMIONeHMIT
U OTCIIEXKMBAHI [IPOLIECCOB FeHepalyyi JAHHBIX. YKa3aHHbIe 00CTOsITeNbCTBA II03BOJIS-
0T pacCMaTPUBAaTh Ta00PATOPHBIE SKCITEPUMEHTHI KaK OfiMH 13 Hanbonee nHGOpMATHB-
HBIX U HaJe)XHBIX (B CMBIC/IE OTCYTCTBUS HEKOHTPOIMPYEMBIX 9/IEMEHTOB) UCTOUYHIKOB
pacimpeHus IpefCTaBlIeHNit 0 mpoleccax GOPMUPOBAHIISI OKUIAHNUT SKOHOMUYECKIUX
areHToB.

Pe3ynbraTbl 1a00paTOPHBIX 9KCIIEPUMEHTOB, (GOpMUpPYIOLUe peleBaHTHYIO 6asy
IJIs1 TECTUPOBAHMS MCCIIENOBATeIbCKMUX TUIIOTe3 0 (OPMUPOBAHUY OXXVUTAHNIL M BasIu-
HaIy Mofienet 00ydeHst, MOTYT OBITb MCIIONIb30BAHBbI /IS IVITAHUPOBAHNA U HOCTIEYIO-
Iell peanu3annu ageKBaTHOM MaKpOIKOHOMUYECKO HOINTUKI .

JlaHHast cTaThs MOCBsIIEHA 0630py psfa MyONIMKaLNil IO TTOBEfIeHIeCKOIl I 9KCIIe-
PUMEHTAIbHOM MAaKPOIKOHOMUKE, B KOTOPBIX IIPOBOIMUTCS [IeTaIbHbIN aHa/IN3 POLiec-
coB pOpMUPOBAHNS OXKMAAHNIT (OTHOCUTEIPHO YPOBHS MHQIALIVMN U Pa3pbIBa BBIITYCKa)
reTepOreHHbIX areHTOB B YCIOBUSX pasnuyHbix BapuanToB JKII, peanusyeMpix peryns-
TopoM. Llenb cTaThyt COCTOUT B TOM, UTOOBI TIOKA3aTh, KAK Pa3NMIHble XaPaKTEPUCTUKN
nporeccoB GOpMUPOBAHNS OXUJAHUI I'eTePOTeHHBIMY SKOHOMMYECKUMIY areHTaMu
(HamMuMe KOTHUTMBHBIX OIPaHMYEHMII, BO3MOXXHOCTb OOy4eHMs, COCYIeCTBOBaHIE
PasIMYIHBIX 9BPUCTUYECKNX IIPABUI) MOTYT OBITh MICIONB30BAHBI B BHICTPAVBAHNN Lie-

! Baskubim IPOMEXYTOYHBIM IIArOM, O3BOJIAIONINM BepU(UIMPOBATh OXKNUIAHNA areHTOB, IONTy-
JeHHbIe B 1a60PaTOPHBIX YCTIOBIIIX, SIBII€TCS COMOCTAB/IEHNE Pe3y/IbTATOB 9KCIIEPUMEHTOB C JaHHBIMIU 00
OXXMIAHMSAX, TTOTTy4€HHBIMI MHBIMI CIIOCO6aMI, YTO II03BOIsET 000CHOBAHHO PACIPOCTPAHNUTD IKCIIEPH-
MEHTa/IbHbIe Pe3y/IbTaThl Ha BCIo BbIOOPKY (cM.: [Hommes, Kopanyi-Peuker, Sonnemans, 2021; Cornand,
Hubert, 2020]).
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JIeHAIIPaB/ICHHOTO BO3JEIICTBUA Ha OXXMJAHUS CO CTOPOHBI LleHTpampHOrO GaHKa s
nospiieHys a¢dexruBHoCcTH IpoBogyMmoit JKII.

CrefiyeT OTMETUTDb, YTO TeMaTMKa CTAaTbyl pa3pabaThIBAeTCs IPEUMYIECTBEHHO
3apy0OeXHBIMI CIEIVAINCTAMM, YTO B 3HAYMTETbHON CTEHEHV CBA3aHO C HeOOXOmM-
MOCTBIO Cepbe3HOI (PMHAHCOBOI MOJIEP>KKM VICCTIEOBAHMIL, pealnsyeMbIX B 00/1acTn
9KCIEePVMEHTATbHOI S5KOHOMUKI. BO3MOXXHOCTHM pOCCHMIICKMX YYeHBIX B 3TOil cdepe Ha
COBPEMEHHOM I3Talle, K COXKa/ICHNUIO, SB/IAIOTCS OCTATOYHO OTpaHMYeHHBIMU. Bbibop
KOHKPETHBIX paboT /I IpoBefeHNs 0630pa 00yC/IOB/IeH IPUCYTCTBUEM B 00CyKiae-
MBIX UCCIIEIOBAHVAX aHATIOTMYHBIX IV3a/HOB 9KCIIEPYMEHTOB™ ¢ 00y4YeHyeM IPOrHO31-
posannio (learning-to-forecast experiments, LtFE), ocHoBaHHBIX Ha HOBOKEITHCHAHCKOII
MOJIe/IN, CO CXOfICTBOM peann30BaHHbIX ITOJXON0B K IPOBE/IeHNIO0 TEOPETUIeCKUX I 3KO-
HOMETPUYECKIX VICCTIeOBAHMIA, C HalM4yeM IOCTaTOYHO OOJIBIIOrO YMC/Ia paccMaTpu-
BaeMbIx BapuaHToB JIKII IlenTpanpHOro 6aHKa, 4TO O3BOJIAET IIPOBECTI MHPOPMATUB-
HbI€ COIIOCTAB/IEHNA MTOTy4YeHHBIX aBTOPaMM PE3Y/IbTaTOB.

CraTba MMeeT CIIeAYIOLIYI0 CTPYKTYpy. B epBoM pasfene MpuMBOAUTCSA ONMCaHUE
nusaiiHa skcrepuMenToB Tnma LtFE. B aTux skcrepuMeHTax, peannsyeMblX Ha 6a3e HO-
BOKEITHCMAHCKOI MOJeNM U ee MOAVQUKAINIL, YYACTHUKM UTPAIOT POIu Ipodeccuo-
HaJIbHBIX COCTABUTe/IeN IIPOTHO30B OTHOCUTE/TILHO OHOM (YPOBHA MHGIALNN) VTN BYX
(ypoBH: MHGALVK 1 pa3pbIBa BBITYCKa) MAKPOIKOHOMUYECKIX ITePEMEHHBIX.

Bo BTOpOoM paspierne IpMBOAUTCA KpaTKoe 00CY>KIeHNe OCHOBHBIX IO/IXOfIOB K MO-
Ie/IMPOBAHMIO IIPOL[eCCOB POPMUPOBAHIA MH(IALMOHHBIX OKMAHNIA, HAIIEIINX IIPK-
MeHEHNE B SMINMPUIECKUX UCCIENOBAHMAX.

TpeTwnit pasern nocBseH 0COOEHHOCTAM GOPMIUPOBAHIIS OKMUIAHNIT ATEHTOB B yC-
noBusix pasnuuHbix BapuantoB JJKII, peamusyempix Llentpanpubiv 6ankoM. B noppas-
mene 3.1 o6¢cyx/aeTcs BIMsIHME PACKPBITUA MHPOPMAIINH O 1Ie/IeBOM YPOBHE MHQ/IALNN
Ha MHQIANVOHHDIE OKMUIAHNA areHTOB ¥ JUHAMMKY OCHOBHBIX MaKPOSKOHOMUYECKIX
nepeMeHHBbIX. B moapasmene 3.2 paccMatpuBanTCAa MHQIAIMOHHDIE OKUIAHUS U IM-
HaMMKa OCHOBHBIX MaKPO9KOHOMMWYECKUX IIE€pEMEHHBIX B YCIOBUAX TOYEYHON M WH-
TepBa/IbHOI Bepcuil MHQANVIOHHOTO TapreTMpOBaHMs IpY Ha/IMYMY BHELTHNX LIOKOB
pasmuHol mHTeHcuBHOCTH. [Togpasmen 3.3 mocBAIeH 06CY>KIEHNIO ITPOIIeCCOB Gop-
MUPOBaHVS OKMIAHUI areHTOB OTHOCUTE/IbHO YPOBHS MH(IALIVM 1 Pa3pblBa BBIITYCKa
u nonuTrke LleHTpambHOro 6aHKa MO CHYDKEHWIO BOATY/IBHOCTY MHQIALINN.

3ax/o4eHne CofiepXXUT OCHOBHbIE pe3yIbTaTbhl MCCIAeNOBAHUI, NpefiCTaBlIeHHBIX
B 0030pe, I MIX COIIOCTAB/ICHNE.

1. OKkcnepuMeHTHI ¢ 00y4YeHNeM IPOTHO3VPOBAHNIO
Ha 6a3e HOBOKEMHCUAHCKOI MOJe/IN

BocTpe6oBaHHBIM THUIIOM 3KCHEPUMEHTOB, VCIIONb3YeMbIX VICCIEfOBATeIAMN VH-
GIALVOHHBIX OXXMJJAaHMII areHTOB, SIBJIAIOTCA dKcnepuMmeHTbl Tuma LtFE Ha ocHoBe
MaKpO3KOHOMMYECKON TEOPEeTMIECKOi Mofeny. B Takux sKCIepMMeHTaX Y4aCTHMKM
UTPaoT PO IMPOdecCUOHaNTbHBIX COCTABUTENIEN IPOTHO30B, COO0IIIAsA OpraHN3aToOpaM

2 ITox mu3aifHOM 9KCIEpMMEHTa TPAFULOHHO ITOHMMAETCsI pa3paboTKa IPOLeRyp, IO3BOJIIONINX
TECTUPOBATD I'MIIOTE3Y UCCIEHOBAHNS U IPU3BAHHBIX 00€CIeYNTh BHEILIHIOW 1 BHY TPEHHIOW BaIMIHOCTD
TIOTy4YaeMbIX pe3ynbTaToB. C MPMHINIAMY IM3aliHa SKCIIEPMMEHTA U MX BO3MOXKHBIMU IPUIOKEHIAMMI
B COLIMA/IbHBIX HayKaX MOXXHO O3HAKOMMUTbCsI, B YACTHOCTH, B pa60Te [Jackson, Cox, 2013].
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O CBOMX IIPOTHO3aX OTHOCUTEbHO HEKOTOPOI SKOHOMMUYECKON HepeMeHHOI713 . Oxxnpa-
HIA, cOpMMPOBAHHbIE YYaCTHUKAMM /1Ta0OPaTOPHOTO SKCIIEPMMEHTA, arperupyroTcsa
C MCIIO/Ib3OBAaHMEM CPE€JHETO 3HAYEHMA VIV MEOVaHbl M BK/IIOYAIOTCA B T€OpeTUYe-
CKYIO MOJIe/Ib B KaueCTBe 0000IeHN 0XKIJaHNIT SKOHOMIYeCKIX areHToB. [lomy4yaemoe
Y49aCTHMKaMM 3KCIIEPMMEHTA BO3HATPaXKIAECHME 3aBUCUT OT BBISABIISIEMOM paiee OIINOKIU
IPOTrHO3a, 0b6ecrednBas MOTHMBAIMIO aTeHTOB K 00y4YeHIIO B XO/le IIPOBe/IeHN 9KCIIepH-
MEHTA U IIPEJOCTABIEHNI0 MAKCYMa/IbHO TOYHOIO OTBETA .

B ocHOBe 06Cy>KTaeMbIX [jaiee SKCIIEPYMEHTOB C 00y4eHMeM IIPOrHO3MPOBAHMIO JIe-
KT HOBOKEVHCHMAHCKAs MOJIETb:

Ye=Eyin _(p(it _Et”t+1)+gt’ (1)
T, = Ay, + pE, 7, +u,, (2)
i, =7+ ¢, (7, -7)+ 0, (3, - ), (3)

Tfie T, U Y, — YPOBEHb MHQIALVM U PAa3PBIB BBIITYCKA B IepUOJe t COOTBETCTBEHHO; 7T
¥ Y — UX paBHOBECHbBIe (Ije7leBble) 3HAYEeHM; i, — HOMMHA/IbHAA NIPOLIEHTHASA CTABKa;
E {ﬂt+1|1t 1} E,x,,, — cpepuaa oxupaemas nnbnanus; E {yt+1|1t 1} E .
CpemHuit ommnaeMbm paspbiB BbITycKa; @, A, 0@, P, — HONOKUTENbHbIE TAPAMETPbI;
g; ¥ u, — BHemHMe moku. IIpeanonaraercs, 4To MpOrHO3bI Ha MEePUOR ¢ +1 JemaTcsa
B IIepuoyie £, Ipu 3TOM MHPOPMAIVIOHHOE MHOKECTBO [, | COZIep)KUT 3HaYeHNUA MaKpo-
IIepeMEHHBIX BIUIOTD [0 niepuona t —1.

Ypasuenne (1) coorBercTByeT KpuBoii IS, ypaBHeHMe (2) — HOBOKETHCMAHCKOI
kpuBoit Ounmnca, a ypasHenre (3) orpaxaer npaswio JIKII IlentpanbHoro 6aHka
(npasurio Teiinopa (Taylor rule)). ITapamerpsi ¢, 1 @, B (3) XapaKTepusyioT peaKiiio
IlenTpanbHOro 6aHKa COOTBETCTBEHHO HA OTK/IOHEHNS YPOBHel MHQIANNM U paspbiBa
BBIITYCKa OT VX ILIe/IeBbIX 3HadeHmit. [Ipeamnonaraercs, 4o QyHkuus pearnposanus Llen-
TpasbHOTrO 6aHKa cefyeT mpuHuuny Teiiiopa: B YCIOBUAX PeXuMa MHQIALMOHHOTO
TapreTpoBanus LleHTpanbHbIT 6aHK IPUITICHIBAET OOMBIINIT BeC CTaOMIN3AIINN YPOB-
Ha vHOnAmm (@, >1) . OTMeTn™, 4T0o B oTmmume ot pabors [Gali, 2008] obcysxmae-
Masi 3lecb HOBOKeITHCHaHCKas Mofienb (1)—(3) comepXnT cpefHie, a He arpernpoBaHHbIe
OXXMJIaHVISI aTeHTOB.

HecmoTpst Ha TO 4TO B paMKax ykazaHHoU crienndukanyy mogenu (1)—(3) ncrnons-
3YI0TCS TIPOTHO3bI 9KOHOMMUYECKMX areHTOB KaK OTHOCUTEIBHO YPOBHS MHQIALVIMN, TaK
¥ OTHOCUTEJIBHO Pa3pbiBa BBINYCKA, IIPM peann3alyy 1ab0paTOPHBIX IKCIIEPUMEHTOB
tuna LtFE mccmemoBaTeny 4acTo MCIONB3YIOT PENYUMPOBAHHYIO BEPCUIO HOBOKENH-
CMAHCKOIl MOJE/M, B KOTOPOJ NMPUHATO HOIYIeHNe O HATNYNM HAMBHBIX OXMIZAHNIL
areHTOB OTHOCUTENBHO paspbiBa Bbimycka (E,y,,; = y,_,). IlomobHoe mpeamonoxenne
I03BOJISAET IIOCTABUTD IIepefl YYaCTHUKAMM 9KCIIepUMeHTa Oojlee IPOCTYIO 3afjady co-
CTaBJIeHNs IPOTHO32 TO/IBKO OTHOCUTE/IbHO YPOBHS MHQIALNN.

? 3aMeTuM, YTO YYACTHMKM SKCIIEPUMEHTOB He 06A3aHbI 06/IaflaTh ONpe/IeIeHHbIM HABOPOM HPO-
(beccroHaNTbHBIX 3HAHUIT, B CBA3M C YeM K COCTaBJIEHNUIO IIPOTHO30B YaCTO IIPUB/IEKAIOTCS CTYAEHThI YHI-
BEPCUTETOB, 00yJarolMecs Ha IporpaMMax 6akaTaBpCKOTO YPOBHS Pas3NUYHBIX HAIIPaB/ICHMIL.

* 3auHTepecOBaHHbIIl UMTATEb MOXKET HANITH TOAPOOHOE 06CYXKIeHe TA6OPATOPHBIX IKCTIEPUMEH-
toB Tuna LtFE, nanpumep, B paborax: [Hommes, 2011; Dufty, 2016].
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B ny6nmKanysax Mo JaHHOI TeMaTuKe MOXKHO 0OHapyXUTb 06a IIOAX0/a K IPoBefie-
HIIO 9KCIEPVIMEHTOB: HaIIpMMeEP, B MICCIEJOBAHNAX [Kryvtsov, Petersen, 2013; Arifovic,
Petersen, 2017] y4acTHMKaM IpefjIarajgoch NpeACcTaBUTh IPOTHO3 OTHOCUTENIBHO JABYX
MaKpOIKOHOMMYECKMX MepeMeHHbIX, B TO BpeMs Kak B pabotax [Pfajfar, Zakelj, 2011;
2014; 2018; Assenza et al., 2013; Cornand, M’baye, 2018a; 2018b] peanusyercs meHee uc-
YepIIbIBAIOLVIL aHA/IN3, OTPAaHMYEHHBIIT IPOTHO3aMM MHQIALNY, KOTOPBIL TeM He MeHee
MIMeeT CBOM IIPEeNMYIIeCTBa 3a CYeT OOIbIIIelt SCHOCTY M IPOCTOTHI IOCTAB/IEHHOI IIepey
9KOHOMMYECKVIMI areHTaMI 3a/jauyl, BO3MOXKHOCTEI KOHTPOJIA 32 XOLOM 9KCIIepUMeHTa
¥l 9eTKOJI IHTepIIpeTaLNM TT0JTyYaeMbIX pe3y/IbTaToB. [lajbHeiiiee 06CyX/jeHue B TEKY-
1eM pasjene OyfeT MMeTh OTHOLIEHVE IMEHHO K PeAyLPOBaHHOI HOBOKEITHCUAHCKOI
Mopenn’.

B ycnoBusax npennonoxxenus E,y,,; = y,_; 0 HAMBHBIX OXMJAHNUAX aT€HTOB OTHO-
CUTE/IPHO paspbIBa BBITYCKA YYACTHMKI SKCIIEPUMEHTOB COCTAB/IAIOT IIPOTHO3BI TOJIBKO
oTHOCUTeNbHO ypoBHs MH . [Toxcranoska (3) B (1) HO3BOMIsIET HOMYYUTD CIEHYIO-
1jee BBIPaKEeHNe /IS paspblBa BBIITYCKa:

4

T,

(7_[(47)” - 1) — 0,7+ ¢)j+ E 71 ) +

—y,  t——g,. 4
l+(0¢yyt_l 1+¢¢ygt (4)

[Tocnenyromas noxgcraHoBKa (4) B ypaBHeHue (2) faet

T =A+BET,, +Cy 1 & )
rie
B ol o 3 _p(1+q)¢y)+(p/1
. 1+¢(¢y+ﬂ¢ﬂ)(”(¢” Jeo7) o= 1+9(9,+A0,)
yl _ﬂgt+(1+¢¢y)ut

C (6)

:1+¢(¢y+/1¢”)’ a7 1+q0(¢y+/1¢”) '

Takum 06pasoM, cormacHo paBeHCTBY (5), «peanbHblil» YPOBeHb MHIALUYU B BUP-
TYaJIbHOI 9KOHOMMKE 3aBUCUT OT KOHCTAHTBI A, BbIpaXkeH1e KOTOPOIl BK/IIOYaeT Iiefe-
Bble 3HAUeHNUA MHQ/ALNMN 77 U pa3pblBa BBIIYCKA y, CpefHell OXKMmaeMoi MHQIALNN
Et ﬂ-t+l , JlIara pa3pbliBa BbIHyCKa yt—l U1 OK30T€HHbIX BHECIITHUX IIIOKOB MCHOHbSyeMbIe
B SKCTIEPUMEHTAX NapaMETPhI qe,/i, Jo2 ¢”,¢y KaMOPYIOTCS B COOTBETCTBUM C KOHKPET-
HOII YICC/IefIOBATeNbCKOI 3a/iaueii.

[Tpn mpoBemeHUNM 9KCIIEPMMEHTOB YYaCTHMKAM Ha KadeCTBEHHOM YPOBHE pPas3b-
SCHAKTCA 3KOHOMMYECKNE 3aKOHOMEPHOCTHU UM BBITAKOTCA I/IHCprKL[]/H/I, BK/IIOYAKIe
00bsICHEHVIE MEXaHU3MOB, [TOTIO>KEHHBIX B OCHOBY YpaBHEHUIT HMHAMMIYIECKON MOJENN
(nanpumep, opranmsaropbl nosicHsoT, uro JKII ompenensercs Kak BMeIIATENTbCTBO
LlenTpanbHOro 6aHKa, YIPAB/IAOIIETO IPOLIEHTHBIMU CTAaBKaMy). BUpTyampHas 9KO-

5 AHaJIOIMYHBIIT IOLXOL MOKeT GbITh peannsoBaH U NPUMEHUTENIBHO K UcXogHoIt Mogenu (1)-(3).

448 Becmuux CII6TY. Sxonomuka. 2021. T. 37. Boin. 3



HOMMKA ONMCBIBAETCS KaK SKOHOMMKA C TpeMs MaKPOIKOHOMUYECKMMM IIepeMeHHbI-
My — UHQALYE, Pa3pbIBOM BBITYCKAa ¥ IPOLIEHTHON CTAaBKO, — 3HaYeHUsI KOTO-
PBIX (BpeMeHHBIE ps/ibl) BIUIOTH JI0 Iepuofa t —1 CTaHOBATCS M3BECTHBI yYaCTHMKAM.
CoOCTBEHHO NPeRbICTOPUS TeHEPUPYETCs CIIelaabHOM KOMIIBIOTEPHO IPOrpaMMOil
B IIPEJIIONIOKEHUN PAllVIOHAIbHOCTY O>KV/JAaHUI areHTOB, IIPY 3TOM ITapaMeTpPbl UCIIOJIb-
3yeMOJI MOJie/Ii YYaCTHUKAM 9KCIEPVMEHTOB He pacKpbiBaloTcsi. OpraHusaTopsl obpa-
I[AI0T BHUMaHNe YYaCTHUKOB Ha TOT (aKT, YTO IPUHATHIE UMY PEIIeHUs OKa3bIBAIOT
BIMsIHME Ha peannsaniuy MaKpOSKOHOMIYECKVX NTepeMeHHbIX B repuofe t. BosHarpax-
IeHVe, BBIIUIAYMBAaeMOe YYaCTHUKAM, 3aBUCUT OT YCIINTHOCTM IIpefCKa3aHNsA YPOBHA
MHGALUY M BBIYMCIAETCS HA OCHOBAHUY IIPENIOKEHHON opranusaropamu (06miens-
BECTHOI1) (pyHKI[UM BBIILIAT.

3asB/IeHHbIe B HEKOTOPOM IIepuofe ¢ MPOTHO3bI 71'; 4 YUACTHUKOB OKCIIEPUMEHTA
(i=1,2,...,N) oTHOCUTEeIBHO OYAYILIEro YPOBHS MHQIALMUN YCPENHSIOTCS; TOTyYeHHOe
B pe3ynbTaTe 3HaYeHNe CpefHeit oxxnpaemoit uadnanym E, 77, , Ha OCHOBAaHMY BBIpaKe-
HuA (5) ¢ yueToM paBeHCTB (6) IO3BOJIACT OIpPEeIUTh TEKYIIYI0 peaa3aliio YPOBHA
VMHGQIAIVMN 7T,, TIOCTIe Yero C MCIONb30BaHMeM BhIpakeHuii (4) u (3) maeT BO3MOXXHOCTD
HOJTY4UTb «peajibHble» TEeKYIe 3HadeHMs pa3pblBa BBIIYCKA U IPOLIEHTHON CTAaBKU
B BUPTYa/IbHOJI 9KOHOMUKe, GYHKIVOHMPOBaHME KOTOPOI IOJYMHEHO PeNyLpOBaH-
HOI HOBOKEITHCMAHCKOI Mofieni. TakuM 06pasoM, IIpu 3aJaHHBIX TapaMeTpax MOJeNN
pacyeTsl, OCyLIeCTB/IsIeMbIe C MCIIO/Ib30BaHMEM KOMIIBIOTEPHO POrpaMMBbI Ha OCHOBA-
Hum paBeHCTB (5), (4) 1 (3), MO3BOJAIOT HANTU 3HAYEHNSA OCHOBHBIX MaKPOIKOHOMMU-
YeCKUX IIepeMeHHBIX (YpOBHs MHQIALMM, pa3pbiBa BBITYCKA M IIPOLIEHTHON CTaBKM).
Janee ykasaHHasA Ipolefypa NOBTOPSIETCS, B pe3y/IbTaTe Yero Moc/iefoBaTebHo dop-
MUPYIOTCSI BpeMeHHbIE PsbI OCHOBHBIX MaKpOIIePEMEHHBIX.

ITocKO/IbKY yYacTHMKAM SKCHEPUMEHTa JOCTYIIHO /JMIIb KaueCTBEHHOE OIVCAHVe
9KOHOMUYECKIX 3aKOHOMEPHOCTEN 1 HeM3BeCTHA caMa TeopeTHdecKas: MOJeNb, Haps-
Iy C palVIOHAJIbHBIMM OXXUJIAaHVSIMY MCCIEOBATeNIN TPAAUIMOHHO PacCMaTpPUBAIOT I10-
BefleHMe BUPTYa/IbHON 9KOHOMMKY B YC/IOBMAX PasIMYHBIX HEPALMOHAIbHBIX IPaBIUI
¢dbopMMpOBaHMs OXMIAHNIT aTeHTOB, COIOCTAB/IAA IIOJTyYeHHbIe Pe3ynbTaThl. IIpn sTom
IPeIIONaraeTCsl, YTO SKOHOMMYIECKYIEe aT€HThI SBJISIIOTCS OGHOPOSHBIMMU, CTIERYSI OHOMY
¥ TOMY ke IpaBuIy GopMMUpOBaHist MH(IALMOHHBIX OXKIIAHWIL.

Haxownern, emje omuH, Haubonee MHGOPMATUBHBIN, MOAXOM K aHAIU3y pe3y/bTa-
TOB 3KCIIEPMMEHTOB COCTOUT B PACCMOTPEHUM IOBENEHMUs TeTEPOTeHHBbIX areHTOB Ha
VHJUBUIyanbHOM ypoBHe. IIpyu aTOM MccefoBaTeny MOTYT OLIEHUTh, KaKiie MMEHHO
MOJIENTM HePAI[MOHATBHBIX OKMIAHMIT Hanbolee TOYHO OMMCHIBAIOT MIPOTHO3BI KAXKIO-
O 13 YYaCTHYUKOB, «[IePEeCMaTPUBAIOTCS» M 3TV MOZENN B IIpoLiecce OO0ydIeHus, 1 eCIn
«IIepeCMaTPUBAIOTCSI», TO KaK 4acTo.

B cnepyromem pasgene NpUBORUTCS KpaTKoe 00CYX/ieHMe OCHOBHBIX MOJieTIell MH-
GIANMOHHBIX OXXUIAHMIT, HALIIEAIINX TPUMEHEHNe B SMINPUYECKNX MCCTIeOBAHMSAX.

2. ITogxonpl K MOAETMPOBAHNIO MPOLECCOB POPMUPOBAHUS
VHQIALIVIOHHBIX OXKUTAHNUI

OcraHoBMMCs Ha Hambosee pacIHpOCTPAHEHHBIX B HAYYHOII JIUTEPAType MOME/AX
dbopmupoBanys MHQIALMOHHBIX OKUAAHNUIL. B mpuBoguMoM Hipke mepedHe Gpopmari-
3aLMI1 MOJIeTIEN UCIIOIb3YIOTCA CeyIoLe 0603HaYeHNA:
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7T, My, — yPOBeHb MHQIALNUN ¥ Pa3PbIB BBITYCKa B IEPUOfe  COOTBETCTBEHHO;

T,

t+1r
omat+ 1.
Kak u paHee, pepnonaraeTcs, 4T0 COOTBETCTBYIOIee MePUOAY ¢ MHPOPMAIVOH-
HOe MHOXXeCTBO [, | COfep)KMT 3HAUeHM:A MaKPOIKOHOMIYECKMX IIePEMEHHBIX BITIOTh
no nepuoga f — 1.
Moodenv HausHvix 0HUOAHUTI IMEET BUT,

— OXIIOaHMA ar€HTa i C(i)OPMI/IPOBaHHbIe B niepunone t OTHOCUTEIBHO epm-

T,

1t ~ 00 too Ty (7)

e o<y,o; — IapaMeTphl, MOJIeKallie OLeHUBAHMI0. DTO IpoCTelilee MIPaBUIO, 110

CYIIeCTBY, O3HAYAET, YTO areHT (OPMIUPYET CBOU OKUJJAHNUA OTHOCUTETBLHO CIeAYIOIIero

IIepUOJIa, OCHOBBIBASACH HA YPOBHE MHQIALIMY B IIPefbIAYIIeM IIepUOJe.
Asmopezpeccuonnas modenv oxmudanuti (AR(1)) umeet crmepymouiyio dpopmannsa-

LUIO:
ﬂiﬂ‘t =L +ﬁ1”i\t—1’ (8)

/e ”i\t—l XapaKTepusyeT IIPOTHO3 areHTa i MpefbIylero nepuona, f),3, — mapame-
TPBI, TOA/IeXalIVe oreHrBaHN0. Cllefys 9TOMY IPAaBUITY, areHT GOPMMPYET CBOU OXKI-
[aHVsI OTHOCUTEIBHO CIIEAYIOIIEro IIePIOfia, OCHOBBIBASICh HA CBOVMX IIPEBIAYIIVX IIPef-
CKa3aHSIX.

Modenv akcmpanonayuu mpernoa 3aIMCbIBAeTCS B BUJiE

”;+1\t =Y+ T+ 0 (e~ 7)), ©)
TIe ¥,,¥, — HapaMeTpsl, HojIexalye oleHrBanuo. COINTacHO 3TOMY IIPaBUIY, areHT
dbopMupyeT CBOM OXKXUJAHUsA, OCHOBBIBAsACh HAa YPOBHE MHQIALNMA B IIPEABIAYILINII MO-
MEHT BPeMEeHN U IMpeAbIAYIeM IPUPOCTe NHPIALUMN.

Modenv adanmusHvlx o#UOaHUTI ¢ 00yUeHUeM NPU NOCIMOSHHOM 6bluzpbiuie (constant
gain learning) umeet cienymnoiyio GopManusanuio:

i '
Tt = T2t 5(”t—1 - 77:_1\t_2 )> (10)

rge 0>0 — mapamerp, MOAJIEXAINIT OLEHUBAHMIO, KOTOPBIII MHTEPIPETUPYETC KaK
TIOCTOAHHBIN «BBIMTPBIII» U XapaKTePU3yeT PeaKIMIo areHTa Ha OIMOKY IIpebITyIero
MPOTHO3a.

Modenv adanmusHvix oncudanuii c 06yueruem npu yovisarouiem eviuzpoiute (decreas-
ing gain learning) sanuceiBaeTcs B Bujie

.= +é T, -7 (11)
R T e R S

rae O/t WHTepIpeTUPYeTCsl KaK YOBIBAIOLINMII «BBIUIPHILI» AreHTa, LOIYCTUBIIETO
OIIMOKY TpeAbIAYIIero Iporuosa . B coorsercTBun ¢ npasmnamu (10), (11) arenT nepe-
CMaTpUBaeT CBOY OXKVJJaHMsI, OCHOBBIBAsICh Ha HAO/TIOaeMBIX OIINOKaX.

6 IToppobHoe 06cypeHMe Mopernelt aganTuBHbIX oxupanuit (10), (11) MOxHO HaliTé B paborte:
[Christopeit, Massmann, 2018].
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Mooenv oxcudanuii ¢ 636euieHHbIM CPEOHUM

”;H\t = /11 o0 +/11 1 Vi +(1_;L1)7[;‘t—1 (12)
uMeeT popMaIM3aLNIo, AaHAJIOTUIHYIO MOJIETI C uHopmayueli Heeubkozo muna (sticky
information type), npencrasnenHoi B pabore Carroll [Carroll, 2003]. Mogens (12) ore-
HVBAETCS TPV HATMYIMU OTPAHMYEHNIT Ha KO3 PUIMEHTbL: HAIpUMep, B 9KCIIepYMeH-
Tax, obcyxzaemMbIx B pabote [Pfajfar, Zakelj, 2018], mpepmonaraercs, 4To oc,,oc; COOT-
BETCTBYIOT PAaBHOBECHIO [P PAllMOHAIBHBIX OKMIAHVISIX.

Obuyas modenv o#cuUdaHULL IMeeT BUL

i .
Ty =<0 T o1 Lt o Vit o3 Vit <y by (13)

Ifie oc,,0c),00,,0¢,,0c, — IIapaMeTpbl, TOf/IeXKalue OlleHNBAHMIO. DTA MOJieNb, BKIIIO-
Jalolasi KOHCTAHTY, [{Ba Jlara paspbiBa BBIIYCKa, OAUH ar MHQIALNK U OFMH JIaT Ipo-
[EHTHO CTaBKH, TI0 CPABHEHUIO C 60JIee MPOCTHIMY BEPCUAMU MPABUI GOPMUPOBAHUS
OXXUJJAaHWIT TTO3BOJISIET YIECTh BCe MaKPOIKOHOMMUYECKIE PaKTOPbI, KOTOpPbIE TOTEHIIN-
QJIbHO MOTYT OKa3bIBaTbh B/IMsHME Ha IIPOTHO3HbIE 3HAUCH ST MHQ/ALUNL.

B psijie sMIMpUYeCcKNX UCCIeHOBAaHNUI pacCMaTPUBAIOTCS IPOLeypbl COCTABIEH
IIPOTHO30B, II03BOJIAOIIYE areHTaM IlepecMaTpyBarh (IepeolleHNBaTh) JCIIO/NIb3yeMble
IpaBIIa HA OCHOBAHMY IIOCTYHAIOLIEN B KaXOM Ilepyuofe HoBoll nHpopManym. Ilo-
TOOHBIIT TOAXO]] IPUMEHNM, HAaTIpuMep, K crerfubukarsam mopeneii (14)-(17), kotopsie
HIPUBOJATCS HIDKeE.

Pexypcusras modenv ¢ 1a20M UHPAAUUU VIMELT BUJ,

”;H\t = o1t P (14)

Pexypcusnas modenv ¢ 1a20M pa3puviéa 8vinycka 3aIUChIBaeTCsI B popme
7zlt+1\t = o1t i1V (15)
Pexypcusras mooenv sKcmpanoniyuu mpeHoa UMeeT CIefyIoyio GopMann3aluio:

i —

Tt = Popn T @1 (7o —ms). (16)

Pexypcusnas asmopeepeccuonnas (AR (1)) moOenv 3amucpiBaeTCsi B B
7[:+1\t =@t ¢1,t—1ﬂi‘t—1' (17)

B pamkax crenyduxarmit (14)-(17) aKCIepUMEHTAaTOPBI TeCTUPYIOT , OGHOBIIAIOT
JIV aT€HTBI «CBOY KO3 PUIMEHTBI», yYUThIBAsA ITOCIEHION HabmoaeMyto ommoky. Kor-
fia areHTbl GOPMaTU3YIOT CBOE BOCIPUATIE JUHAMUKY MH(IALN, OHU MCIIONB3YIOT BCIO
IOCTYIIHYIO BIUIOTH 70 Iepuopa f—1 nnpopmanuio. Kak Tonbpko nHdpopmaiyus 06HOB-
JIAETCS, aTeHTHI IePeCMaTPUBAIOT CBOM OLICHKM B COOTBETCTBUY C NIPABUIOM O0ydeHMs
Ha OCHOBE MeTOJ[a CTOXAaCTUYeCKOTo TpajuenTa (stochastic gradient learning rule)®.

BBUIYy HEBO3MOXXHOCTH IIOTTHOLIEHHOTO OOCY>KZIEHNSI BCETO MHOro00pasus Ipef-
CTaBJIeHHBIX B JaHHOM pasfieie MOJiefieil B paMKax OfHOI 0030PHOIT CTaThy, OCHOBHOE
BHMMaHIe B Jla/ibHeliIIeM OyfieT COCPeOTOYeHO Ha IpaBMIaX (GOPMUPOBAHUA OXKM-
mauuit (7)-(10), KOTOpbIe MpPeACTABAIOTCI Hanbonee BOCTPeOOBAHHBIMU B IIOBEMIEH-

7 Cm., narpumep: [ Pfajfar, Zakelj, 2018].
8 Cm., narpumep: [Evans et al., 2010].
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YECKOM MaKPOSKOHOMMYECKON TUTEPATYPE BCAEACTBIE CBOEN OTHOCUTEIBHO IIPOCTON
dbopmanusauy 1 eCTeCTBEHHON MHTepnpeTauMM9.

3. ®opmupoBaHNe OKNTAHNI aTEHTOB B YCIOBUAX
pa3nnIHbIX BApMAaHTOB HeHe)KHO-erI[I/ITHOﬁ IIOJINTUKN
IlenTpanpHOro 6aHKa

O>KnpiaHMs areHTOB KaK B pea/IbHBIX, TaK ¥ B BUPTYa/IbHbIX 9KOHOMMKAX CYIIe-
CTBEHHBIM O0pa3oM 3aBUCAT OT OCOOEHHOCTell (PYyHKIMOHMPOBAHUA SKOHOMUKM, OT
o6beMa IOCTYIHO NHPOPMAINH, a TAKKe OT CIIOCOOO0B ee IMpefCcTaBIeHN, IOPOKIA-
IOIIMX BO3HMKHOBEHNME pasHoO0OpasHbix (peitMuHr-adhdexToB. B aToit cBsA3M 0cOOBIIT
MHTepec IpefCTaB/IAeT aHa/IN3 MPOLeccoB (GOPMMUPOBAHNA OXXVMIAHNIT areHTOB (OTHO-
CUTENIbHO YPOBHA MHQIALUM 1 Pa3pblBa BBIIYCKA) B YC/IOBMAX Pa3IMYHBIX BapMaHTOB
JIKII, peannayeMbIX peryisaTOpOM, a TaKXKe OIpefenieMas OKUIAaHNAMI JHAMUKA OC-
HOBHBIX MaKPO3KOHOMMYECKMX IepPEMEHHBIX.

3.1. Ilocnedcmeus packpvimus uH@dopmauuu
0 uenesoM yposre UHPGAAUUU

OcTaHOBMMCSI [IeTaTIbHO Ha 00CYXKIeHUN Psifia 9KCIIEPUIMEHTOB, OMMCAHHBIX B pado-
te [Cornand, M’baye, 2018a], koTopsle 6asupyrorcs Ha Mozeru (1)-(3) B mpeamonoxe-
HISIX O Ha/IMYUY HaMBHBIX OKMIAHUI aTeHTOB OTHOCUTEIBHO Pa3pblBa BBIITYCKA U HYJIe-
BOM PaBHOBECHOM 3HAUeHMM pasphiBa Bbimycka: E,y, ., =y, ;, ¥ =0.

I genen skcriepuMeHToB Tuia LtFE, MeTomomorn: nposeneHnsa KOTOPbIX OIVICaHa
B pasfieie 1 HacTOsIell CTAThy, B Ka4eCTBe 3HAYEHMII IIAPAMETPOB P, @, A VCIOTb3Y-
I0TCS1 3HA4YeHUs, peKoMeHoBaHHble B paborax [Clarida, Gali, Gertler, 2000] n [Assenza
et al,, 2013]: p=0,99, @=1, 4=0,3, a B KauecTBe BHIOPaHHON enu LleHTpanbHOTO
6aHKa MCIIONb3yeTCs 3HaYeHNe 77 = 5%; BHeIIHMe IIOKM g, W U, TPEICTaBIAIT CO60i
Oenbiit mym ¢ gucnepcueii 0,25. ITocte 3aBepleHns KaXI0ro Iepuoyia y4acTHIUKOB MH-
GOpMUPYIOT 0 KOHKPETHOI peannusauyy YPOBHs MHQIALMKA U HONTydaeMOM BBIUTPBI-
ure'?, saBucsem ot BOCTUTHYTOJ TOYHOCTH IPOTHO3a. B KaduecTBe MCXOJHOTO YPOBHS
MHGALUY, VCIONb3yeMOrO IJIsl ONpeNeNieHNs] TOYHOCTY IIPOTHO3a, pacCMaTpUBaeTCs
«aKTyaJIbHbII1» YpOBEeHb MHQIALNM, PACCIMTAHHBIN HA OCHOBAHUM MICXOIZHOI MOZE/IN
(1)-(3), B xotopoit E, 7, , = %Zilﬂ; 4> TRE 72'; . VHQALVOHHBIN IIPOTHO3 y4acT-
HJIKA i 9KCIlepuMeHTa, K — KONMM4ecTBO YYaCTHUKOB.

K.Kopnang n Y.K. M6aite KOHILIeHTpUPYIOTCS Ha BbLABIeHNN 9¢PdeKTa, KOTOPHIil
OKa3bIBaeT pacKpbiTie MHQOpPMaIuy O IielleBOM YpOBHe MHGIALMM Ha MHQIALMOH-
Hble O>KMJAHUA areHTOB M AMHAMMKY OCHOBHBIX MaKPOSKOHOMMYECKMX IIepeMEHHBIX.
B ormuune or 9KcnepyuMeHTaNTbHBIX pa60T“, B KOTOPBIX MCC/IEOBATeNN TPaJULIMIOHHO
IpeIonaraT, 4To LleHTpanbHbIl 6aHK 3a00TUTCSA TOMBKO O CTAOMIM3ALNU YPOBHS

? Vudopmanmio o pesynbraTax UCnonb3oBanus Mopeneit (11)-(17) 3auHTepecOBaHHbI YnUTATEND
MOKET 0OHApPYXXUTb, HarpuMep, B paborax: [Evans et al.,, 2010; Pfajfar, Zakelj, 2018].

10 Criendpmxatust byHKIMM BHIMTPBIITA JOBOAMIACH JI0 CBEIEHIsSI YIACTHIKOB SKCTIEPUMEHTA, CO6-
CTBEHHO IPOIeflypa BBIIIAT COPOBOXKAAIACH Pa3BePHYTBIMMU ITOACHEHNAM, YTO 00eCIIey1BaIo MOTHBA-
IVIO ATeHTOB K COCTABJIEHNUIO Hanbosiee TOYHOTO IIPOTHO3A.

1 Cwm, Hanpumep: [Pfajfar, Zakelj, 2018].
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MHQIALNY, UCCTIEOBATENN B HEKOTOPBIX peann3alsax 9KCIIepyMeHTa JOIyCKaloT BO3-
MO>KHOCTb TOT0, 4TO I]eHTpa/bHbIil 6aHK IPUHMMAeT BO BHIMaHMe (C MEHBIIVIM BECOM)
u cTabunusanuio paspsiBa Boirycka [Cornand, M’baye, 2018a].

K.Kopnaup n 4. K. M6aite aHanu3upyOT pe3ynbTaThl CIEAYIOUINX YeThIPEX BepCuil
9KCIEPVMEHTA, B KOTOPBIX 3a/ja4a yIaCTHIKOB COCTOsI/Ia B COCTAB/IeHNN MHQIIALVIOHHO-
rO IIPOTHO3a JIA KaXKA0ro 13 60 mepyrosioB Ceccun:

1) HessBHOe cTporoe WH(QIALMOHHOE TapreTupoBaHue (1leneBoit MHGIALMOH-
HBII ypoBeHb 77 =5% lleHTpanpHOro 6aHKa He ABIAETCA IMYOINYHBIM, 3afia-
va IleHTpanbHOrO 6aHKa COCTOUT UCKTIOUYUTENBHO B CTAOMNMM3annm MHQPISALUN,
4, =15 ,=0);

2) siBHOe cTporoe nHbmALMOHHOEe TapreTrpoBanue (LleHTpanpHbI 6AaHK aHOHCHU-
pyeT LeneBoit MHQALNOHHBI ypOoBeHb 7 = 5%, 3ajada I_[eHTpaanoro 6aHKa
COCTOUT UCK/TIOUNTENHHO B CTabummsanyu nHbAAnum, ¢, = 1,5,

3) HesBHOe I'MOKoe WH(JIALVOHHOE TapreTupoBaHye (LieneBoit I/[H(i;)'IHI_U/IOHHbII/I
ypoBeHb 7 =5% llenTpanbHoOro 6aHka He ABJAETCA IIyOMMYHBIM, 3aja4a LleH-
TPaIbHOTO 6aHKA COCTOUT He TOBKO B CTaOMIM3anyy MHQIAINN, HO U B CTa0u-
N3N Pa3phIBa BRIMYCKa, ¢, =1,5, @, =0,5);

4) siBHOe rmbOkoe MHQIALMOHHOE TapretupoBanue (IJeHTpanbHbII OAaHK AHOHCU-

pyeT LiefieBoil MHQIALNOHHBI ypoBeHb 7 = 5%, 3afja4ya LleHTpambHOro 6aHKa
COCTOUT He TOMBKO B CTabuM3anuy NHQALNN, HO U B CTAOM/IM3anNM paspbiBa
BBINyCKa, @, =1,5, ¢y =0,5) [Cornand, M’baye, 2018a]*2.

ITockonbKy gMHAMMKA MaKpPO3SKOHOMUYECKMX IIEpEMEHHDBIX B 3HAYUTEIbHOI CTeIle-
HU OTIpefieNAeTCA 9BPUCTUYIECKMMI ITPaBU/IaMy, MCTIO/Ib3YeMbIMM ar€HTaMy IIPU COCTaB-
JIEHUM TIPOTHO30B, ITOJIy4Y€HNE TEOPETNYECKUX 3aBUCUMOCTEN I pa3/INYHbIX ITOBE/IE€H-
YeCKMX IIATTEPHOB 9KOHOMMYECKMX ar€HTOB OKa3bIBaeTCs MOJIE3HBIM B XOfle IIOC/IeNyIo-
1[YX corocTasyernit. C 3TO Le/bIo [/Is1 IBYX Bepcuit MHQIALMOHHOTO Tapre TUPOBAHNS
(cTpororo u rmOKOro) aBTOPHI IPeABAPUTENILHO IIPOBOAAT KOMIIbIOTEPHBIE CUMY/LALINN,
VICIIONIb3Ysl KaK pallllOHa/IbHbIE, TaK M a/IbTepHATUBHbIE OKUJIAaHMA areHToB. B KayecTse
a/IbTepPHATHB PAI[VOHATHHBIM OKUTAHNAM PACCMATPUBAIOTCS MOJIE/ - HAMBHBIX

i —
ﬂt+1\t =T (18)
U AAIITUBHBIX

ﬂ.;+1‘t = ”:—1\t—2 +0’5(75x—1 _”Jt—l\t—z) (19)

O)I(I/II[aHVIiI, a TaKXX€ MOJE/Ib SKCTPAIIoIALIN TpEHIA

7zlt+1\t

=7, +0,5(7,_, —7,_,). (20)

"2 3Havenus mapameTpos @, ¢, BbIOpaHbI B COOTBETCTBUN C IpuHIMIOM Teitnopa n GonbuimH-
CTBOM 3MIIMPUYECKNX (PaKTOB.
Hecmorps Ha 10 uto K. Kopraug u 4. K. M6arte He KOMMeHTUPYIOT BbI60D K09 DUIIEHTOB paB-
HbIMU 0,5, O4EBUJIHO, YTO OH OOYCIOBJIEH CTPEM/ICHNEM JICIIONb30BaTh B TEOPETUYECKUX MOJE/AX He-
KOTOPYIO «CPEJHIOI» XapaKTepuCTUKy areHToB. Hampumep, B ¢popmyse (19) 3Hadenne koapduinmeHTa
afanTaunm, pasHoe 0, OIMCBIBAeT MHAMBIIA, KOTOPBIIL He pearnpyeT Ha OIINOKY IIPeAbIYIIero IPOTrHO3a.
KoabduryenT afanTanmy, paBHblil 1, COOTBETCTBYET CUTyaLlMM CTATUYECKOTO OXXupaHusA. Takum obpa-
30M, BBIOOp NPOMEXYTOYHOrO 3HaueHVs koaduumenTa (0,5) ONMCBIBAaeT areHTa C IPOMEXYTOYHBIMM
XapaKTepPUCTUKAMIU MeX/Y ABYMs KPaHIMI CUTYaL[VsAMIL.
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I[Tpu peanmusanny KOMIBIOTEPHBIX CUMY/IALNIL IPEIIOIAraeTcsl, YTO BCe areHThI SB-
JIAIOTCS OJTHOPOJHBIMM, TO €CTh UCIIONB3YIOT OMHAKOBbIE SBPUCTHUKI PV OCTPOESHNUMN
MHQIALMOHHBIX IPOTHO30B.

IIpy parMoHaIbHBIX OKUJAHVAX areHTOB AMHAMMKA PaspbiBa BBIIYCKA MPaKTHYe-
CKJ OFJVIHAKOBA B YCTIOBMSX CTPOTOTO ¥ TMOKOTO MHQIALMOHHOTO TAPTeTUPOBAHNSA, B TO
BpeMs KaK IIPJ CXOXKeCTH TPEH/IOB YPOBeHb MHQIALIMMA U IIPOLIEHTHAS CTaBKa HECKOIb-
KO HIDKE B YCTIOBMAX IMOKOTO MHQIALMOHHOTO TapreTMPOBaHMs B COOTBETCTBUM C 60-
Jlee HU3KMMY PaBHOBECHBIMY 3HAYEHISMI IIPY 9TOM BapyuaHTe MOMUTHKY LleHTpanbHO-
ro 6aHKa.

IIpu anbTepHATUBHBIX IIpaByIax GOpMUPOBAHNSA OXKUJAHNUIT ATEHTOB Pa3pbIB BBIIY-
CKa CTabummsupyercs ObICTpee B YCTIOBUAX IMOKOTO MHQIAMOHHOTO TapreTMPOBAHMS,
a ypOBeHb MHQIALUM 1 MPOLEHTHAsl CTABKA — B YCTIOBUAX CTPOrOro MHQIALMOHHOTO
tapretupoBanys. sl KaX/0ro KOHKPETHOTO 9BPUCTUYECKOTO IPaBIUIA MOCTPOEHMs
IIPOTHO3a YPOBHMU PAacCMAaTpPUBAaEMbIX MAKPOIKOHOMIYECKIX ITePEMEHHBIX OUeHb O/IM3KNI
i 060MX BapMaHTOB MHQIALMOHHOIO TapPreTHPOBAHMSA, HO CYLIECTBEHHO 3aBUCAT OT
BBIOOpA HaYa/IbHBIX 3HaYeHMIL. [Ipu 9TOM BBIOOpOUYHBIE AUCIEPCUY OKA3bIBAIOTCS OOTIb-
1Ie TIPY CTPOrOM MHQJIAIMOHHOM TapreTupoBaHuy (0COOEHHO /sl pa3pbiBa BBIITYCKA).

Jl/1s1 BBIAB/IEHNS XapaKTepa BIMAHMSA PACKPBITVsA MHGOPMALUY O 1je/leBOM 3Hade-
HUM YPOBHS MHQIALNA Ha AMHAMUKY MaKPOSKOHOMIYECKIUX IIepeMeHHbIX aBTOPBI IIPO-
BOJIAT JOIIO/THUTE/IbHbIE KOMIIBIOTEPHBIE CUMY/IALIVIN /IS CTIEYIOIIETO 9BPUCTUUECKOTO
npasyia GOpPMUPOBAHNS OXKIJAHMUIL:

T,

i =0 ST+0,57, (21)
HEITOCPENCTBEHHO BK/TIOYAIOIIETO TleleBOe 3HaYeHme MHQAmn. [lJaHHOe paBuiIo, Ha-
3bIBa€MO€ aBTOPAaMJ KOMMYHMKALMOHHBIM U NIPefCTaBIsolIee coOO0I JacTHBII CTydait
9BPUCTUYECKOTO MPaBUIa, IpeiaokeHHoro B pabore [Bomfin, Rudebusch, 2000], co-
HIOCTABJIAETCSA C MPaBIIOM GOPMUPOBAHNS HAMBHBIX OKMIAHWIT ar€HTOB IS KaKIOTO
BapuaHTa MHQIALMOHHOTO Tapretuposanus. CpaBHeHMe IOTyIeHHBIX PE3y/IbTaTOB I10-
3BOJIsIET CieNaTh BBIBOJ O O0rmee OBICTPOIT CTAOMIN3ALUI MaKPOIKOHOMIYECKUX Tepe-
MEHHBIX VI 3HAYNTENbHO MEHBIIIell VX BapMaLi IIPY MCIIO/Ib30BAHNY KOMMYHUKAIIVOH-
HOTO NpaBuU/Ia [l 060MX PEKVMOB TapreTUpOoBaHusl. ITO CBUAETENbCTBYET O TOM, YTO
00bsiB/IeHNE MHQIALIVIOHHON L[e/IM XOTSI 1 He OKa3bIBaeT BJIVSIHNS Ha CPeIHIe 3HAYCHIS
IIepeMeHHbIX, HO MOXKET CYIIeCTBEHHO CHUSWUTD UX BapMalNIo.

Pe3y/pTaThl ONMCAHHBIX BBILIE YETBIPEX CLIEHAPIEB 9KCIIEPMMEHTA II03BOJISIIOT Clie-
JIaTh BBIBOJ O TOM, YTO B BUPTYa/lbHOI 9KOHOMIUKE KaK MHQ/IIMOHHbIE OXKMUAHNS, TAK
Y aKTYaJIbHbIl YPOBEeHb MHQSIUNM CXOMATCS K Ile/IeBOMY 3HadeHmio LleHTpampHOrO
6anka. Obe epeMeHHbIe He BBIXOIAT 3a Mpefieibl MHPAMOHHOTO AranasoHa (4-6 %),
Ha4MHas1 C CEbMOTO IIEPUOJIA ISl CTPOTOro NMHQISIIIMOHHOTO TapreTUPOBAHMS 1 C {BAJ-
[JATOTO TEPUOJIA /ISt TUOKOTO MH(IALMOHHOTO TapreTUPOBAHMAL.

[l/1s1 BBIAB/IEHNMST HAMTyqLIeN CTpaTerny MHQIALMOHHOTO TapreTHPOBaHMsI aBTOPBI
IPOBOJIAT MOMAPHbIE COMOCTAB/IEHNS PeATU3ALNil MAKPOIKOHOMIYECKIX MTePEMEHHBIX
(paspeIBa BBINTYCKa, YPOBHsI MHQIALMY U IPOLIEHTHON CTaBKM) IPY PAa3HBIX peXXMMax

TapreTpoBaHMA C MCIIO/Ib3OBAHMEM HENIAPpaMETPUIECKIX CTATUCTIMYECKNX TeCTOB14.

" Tpouenypa Manna — Yurau — Bunkokcona (Mann — Whitney — Wilcoxon) ncnonbayercs s
TECTUPOBAHMs HY/IEBOI TUIIOTE3bl O PABEHCTBE CPEIHNX/Me/MaH BPEMEHHbIX PAIOB MAaKPOIKOHOMUYE-
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BbIABIIEHO, YTO CpefHMe 3HAYeHUS MHQIALMU ¥ TIPOLEHTHOI CTAaBKM 3HAYMMO
HIDKE B YCTIOBMAX CTPOTOTO MH(QIAIMOHHOTO TapreTMpOBaHMA IO CPaBHEHMIO C TMO-
KIM, a 3HAYMMBIX Pa3/INdNil BOATU/IBHOCTEN YPOBHS MHQIALNU U IPOLIEHTHON CTaBKU
MEXTY ABYM: peXXuMaM He HaOmonaeTcs. [IpoTuBopeunsbie pe3yabTaThl, IOTyYeHHbIE
IJId CPEJHMX 3HA4YEHMI paspblBa BBIIIYCKA B CIy4asAX ABHOTO U HEABHOTO CIlEHApueB
IpY 3HAUMMO MEHbIIell BOMATIILHOCTY Pa3pbIBa BBITYCKA [JIA TMOKOTO MHQIAINOH-
HOTO TapreTMpOBaHNs, He IIO3BOJIAIOT CHENATh OJJHO3HAYHBIN BbIBOJ] O IIPENMYIECTBAX
OfIHOTO M3 PacCMaTPMBAEMBIX PEXVMOB MHQIAMOHHOTO TapreTVpOBaHMA. YKa3aHHAsA
HEOIIPENIEIEHHOCTD COINIACYETCA C TEOPETUYECKMMM IIPOTHO3aMM, IIOTYYEHHBIMU Ha
OCHOBE KOMIIBIOTEPHBIX CUMY/IALMIL. IleHTpanbHBIl 6aHK MOXET PacCMOTpeTb Iiese-
COOOPa3HOCTD IOC/IEOBATENLHOTO IIPYIMEHEHNs [IBYX PEXVMMOB (CTPOroro B KadecTBe
IIepBOHAYA/IbHOI IIOJINTUKY U TMOKOTO B Ka4eCcTBe ee MIPOJO/DKEHNA).

JanpHenmmii aHanu3 pe3yabTaToOB SKCIIEPUMEHTOB CBA3aH C UCCIEJ0BAaHMEM BIINUA-
HMSA PAaCKPBITUA NHPOPMAINM O LIeJIeBOM YpOBHE MH(IALNY Ha IMHAMIKY MaKpPOIKO-
HOMMYECKIX ITePEeMEeHHBIX B YCTIOBUAX CTPOTOTO U IMOKOTO PeXMMOB MHQIALMOHHOTO
TapreTupOBaHMs.

BpemeHHbIe psbl CPEfHETO YPOBHS MHQIALMY IIPY SIBHOM M HESIBHOM CTPOIMX
peXrMax MHQIALVOHHOIO TapTeTUPOBAHNUA UMEIOT CXOXKYIO JUHAMMKY, OFHAKO Oortee
OBICTpasA CXOAMMOCTD K 1|e/IeBOMY 3Ha4eHMIO HAOMIONAeTCA B CTydae ABHOTO BapMaHTa
CTPOroro pexxnma. TecTbl TOATBEPKAAIOT OTCYTCTBME 3HAYMMBIX ([ BCeX TPaJUIIVIOH-
HO paccMaTpUBaeMbIX YPOBHEI) pasimiiuil MegyiaH, CpeSHUX U HUCIIEPCUIl BPEeMEHHBIX
PALOB BCEX MAKPOSKOHOMMYECKMX ITEPEMEHHBIX /1A ABHOTO ¥ HEABHOTO CTPOTUX PEXU-
MOB MHIALMOHHOTO TapreTuposanusa . TakuM o6pasom, ecrn 3ajjada LlenTpanbHoro
0aHKa COCTONT VICK/TIOYUTEIBHO B CTAOMMM3any MHQALINA, TO aHOHCHPOBaHMe Iiefie-
BOTO 3HaueHus (mpu cobmofeHny mpuHnnna Teiiopa) AB/IsgeTCA HENIPUHINMIINAIBHBIM
B JIOCTVKEHWM ITIOCTaB/IEHHON LTI,

[Ipy aHanM3e BPEeMEHHBIX PSANOB CPEJHETO YPOBHS MH(IALMYU IIPYU SIBHOM U He-
ABHOM BapMaHTaX I'MOKOro peXumMma MHQIALMOHHOTO TapreTMpOBAHNUA aBTOPBI IIOTY-
YaIOT pe3y/IbTaThbl, aHAJIOTMYHbIE [BYM BEPCUAM CTPOTOrO peXXuMa: HabofaeMble 3a-
BUCUMOCTY O4eHb OM3KY, OHAKO Oojiee OBICTpast CXOAMMOCTD K IIe/IeBOMY 3HAYEHIIO
HaO/MIofaeTCsl B CIyyae sIBHOTO IMOKOTO peXMMa. B cOOTBeTCTBUM C KOMIIBIOTEPHBIMU
CUMYNALMAMY, OCHOBAHHBIMI Ha T€OPETUYECKMX HEPALMOHATbHBIX OXXWUJJAHMAX areH-
TOB, CTaTUCTUYECKME TECThI IIOKA3bIBAIOT OTCYTCTBME 3HAYMMBbIX PasIM4MUil CpeIHMUX
3Ha4YeHMII MaKPOSKOHOMMYECKMX NepeMeHHBIX U X Ha/au4ue AjIs Bapuaumit (cpemHue
CTaH/JJAPTHbIE OTK/IOHEHNs YPOBHeil MHQIALVM, pa3pbIBa BBIIYCKA U IIPOLIEHTHON CTaB-
KV 3HAYMMO HVDKe IUTsA ABHOTO TMOKOTO pexyMa MHIAIMOHHOTO TapreTupoBanus) .
ITerecoo6pa3HOCTh AHOHCUPOBAHMSA 1I€/IEBOTO 3HAY€HMsI YPOBHA MHQIALMYU IPU WC-
nonb3oBaHuy LleHTpo6aHKOM IMOKOro pexxnma MHGIALMOHHOTO TapreTUPOBAHNUA aB-
TOPBI IIOAKPEIUIAIOT C/IEAYIOLIMMI COOOPKEeHNUAMI.

CKUIX IlepeMeHHBIX, a TecT Curena — Toiokn (Siegel — Tukey) — mis TecTMpOBaHMA IUIIOTE3BI O PABEHCTBE
TMUCTIEPCUIL.

5 ITauubiit pesynbrat mpoTMBOpPEUUT CBEMIEHIAM, IPUBEeHHbIM B paboTe [Friedman, Kuttner, 1996],
0 60IbIIIelT BOATMIBHOCTY PaspbIBa BBIIYCKA B YCIOBMAX ABHOTO MHQIALOHHOIO TapreTYPOBaHMA.

'S 91U BBIBOIBI TAKIKE COOTBETCTBYIOT TEOPETUUYECKIM Pe3y/IbTaTaM, IIPUBEeHHbIM B paboTe [De-
mertzis, Hughes-Hallett, 2007].
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Bo-IepBbIX, TOCKO/IBKY I'MOKOCTh MHQJIAIMOHHOTO peXMMa IOfipasyMeBaeT, YTo
LlenTpanbHbI/ 0AHK OTHOBPEMEHHO IIpec/efyeT ABe Liey — CTaOUIM3aLMIo YPOBHS
MHQIALMY U pa3pbIBa BBIITYCKa, — areHTaM C/I0)KHee OPYEeHTUPOBAThCA B IIOZOOHOI CH-
TyaLyy II0 CPAaBHEHMIO C Ha/IMYMeM eVHCTBEHHOI 1ie/u. B 9TUX yclmoBusxX aHOHCHpPOBa-
HII€ 1]e/IeBOTO 3HAUeHNs YPOBHs MHQIIALVN CTAHOBUTCS BOCTPEOOBAHHBIM Y II03BOJISIET
YaCTUYHO NMPOSCHUTD MAaKPOIKOHOMIYECKYIO OOCTAHOBKY.

Bo-BTOPBIX, pexxim rMOKOro nHGAIMOHHOTO TAPTETUPOBAHNS OKA3bIBAETCSI O0TTee
YYBCTBUTEIBHBIM K GIYKTyalusAM MHQIALMOHHBIX IPOTHO30B O CPAaBHEHMUIO C PEXKU-
MOM CTPOrOro TapreTuposanus . IlocieqHee 03HaYaeT, YTO B YC/IOBUAX TUOKOTO PEXI-
Ma BO3HUKAIOT JIONIOTTHUTE/IbHbIE MPEISITCTBYUSA IIPYU CTAaOWIN3alUy 9KOHOMUKH, KOTO-
pble MOTYT OBITb B HEKOTOPOII CTEIIeH) HUBEIMPOBAHbI 32 CUET YMEHBIIEHNUS OLIMO0K
IPOTHO3VMPOBAHNS IIPYU OOBSBICHUY L[€JIeBOTO 3HAYEHVISI YPOBHSI MHQIALMN.

HakoHell, OrpOMHYIO pO/b B IMHAMIKe MaKpPOSKOHOMUYECKNUX IIe€PEMEHHBIX UTpa-
I0T IIpaBWIa, VICIO/Ib3yeMble areHTaMy IIpY IOCTPOEHUN VHQIALVOHHBIX IPOTHO30B.
Mogenb 3KCTPANONALMY TPEH[A, KaK II0Ka3bIBAIOT Pe3y/IbTaThl 9KCIEPUMEHTA, JTydlle
00BSCHSIET 9BOIOLUIO CPETHMX VMH(IALVOHHBIX OXXUJAaHWUIT B YCIOBUSX HESBHOTO Ba-
pMaHTa rMOKOro pe>xuma MHQIALNOHHOTO TapreTpPOBaHMs, YeM B YCIOBUAX SBHOTO.
OueBUHO, YTO B CUTYAlMM, KOTAA areHThI MCIIOMb3YIOT JAHHOE IPaBIUIO, LleHTpanbHbIil
0aHK BBIHY>KI€H BHOCUTDb 00jIee 4acTble 1 arpecCUBHbIe KOPPEKTUPOBKY B (PYHKIINIO
pearrpoBaHus IJIs1 CHIDKEHUS Ype3MepHON BONMATUIbHOCTY MHQIALNA U paspbiBa BbI-
nycka. Crenys A.Opdannpecy n k. Bunbsamcy [Orphanides, Williams, 2007], MoxxHO
YTBEPXKIATh, YTO JOCTYIHOCTb MHPOPMALIMY O 1IeleBOM 3HAUYeHUM YPOBHs MHQIALUN
CHIDKAeT HeOIPeNIeeHHOCTh, C KOTOPOI CTaMKMBAIOTCS areHThI, M TIOMOTAeT UM IIPU-
OMM3UTHCS K MCTMHHON MaKPOIKOHOMUYECKON MOJIE/IL.

B coBpeMeHHOIT 3KOHOMIYECKOI INTEPATYPE, MOCBALIEHHON SKCIIEpMMEHTAM THIIA
LtFE, pmemaeTcsi 0coOBIT aKLeHT Ha TeTEPOreHHOCTM areHTOB U (POPMUPYEMBIX UMK
oxnpanuit. IToCKObKY, KaK y>Ke OTMedasoch, arperupoBaHie 10060ro pofa MpUBOAUT
K [TOTepe BaKHOI MHPOPMALMU O MOBENEHNN MHUBIU/IOB, IIpeCTaBlIeHHbII aBTOpaMK
aHa/IN3 BPeMEeHHBIX Ps/IOB, CPOPMIPOBAHHBIX KKIBIM YYaCTHUKOM 9KCIIEPMMEHTA, 3a-
CIIy>KMBaeT 0CO60r0 BHMMAHMSI KaK ICTOYHMK JOIOHUTENIbHBIX 3HAaHNIT 06 0COOEHHO-
cTsAX GOopMMPOBaHMS UHQIALIMOHHBIX OXKUAAHNII 9KOHOMUYIECKMX areHTOB B YC/IOBYAX
PasHOOOpasHBIX BAPMAHTOB peXKMMa MHGIIALMOHHOTO TapreTPOBaHMA.

B kauecTBe OCHOBHBIX MOfeseil (GOpMUPOBAHMs OXKMJAaHMIT B TaHHOI paboTe pac-
CMaTPUBAIOTCSI MO (7)-(10)*. Cpeny 9TUX 4eThIpex Mofierieit GopMUPOBAHNS OXKM-
[aHWIT aBTOPbI BBIOMPAIOT HAWIyYIINe J/Isl KXXJOT0 yYacTHUKA 9KcIepuMeHTa. Ilpen-
IIO/IATAeTCsl, YTO areHThI BeAyT cebsl Kak 9KOHOMETPUCTHI 1 BBIOVPAIOT KaK HEKOTOpOe
IPaBWIO, TaK U €0 IapaMeTpbl /I IpefcKasanys ypoBH:a MHQmsaunnu. [TockonbKy aK-
30TeHHbIe IIOKM He ObUIM HENOCPEeCTBEHHO HAaO/I0aeMbl B 9KCIIEpUMEHTe, aBTOPbI JC-
CIe[IOBAHMs He BK/TIOYAIOT MX B PaCCMaTpuBaeMble MOfIEN MHIAIMOHHBIX OKUTAHMUIA.

[TepBble necsiTh HAOTIOREHNIT YAAJISUTACH U3 PE3Y/IbTATOB 9KCIIEPUMEHTa, IOCKONIbKY
IPeJIIoIaraeTCs, YTO yIaCTHUKY JO/DKHBI CIe/IaTh IepBble IIPOOHBIE ATy B 00yYeHNUN,
IpeXX[ie YeM OKOHYATENIbHO ONPeeNUThCs CO CBOMMM IpaBuiamMyt GOpMUPOBAHUS OXKI-

7 TlanHoe 3akmioueHne MOXKET GBITh CLETAHO HA OCHOBAHWM COOTBETCTBYIOLINX AHATUTUIECKUX
3aBUCHUMOCTE /11 TEKYIVX YPOBHEN MHIISLIUM.

'8 Bribop paccmarpusaembix Mopeneit GpopMupoBanus MHGIAIMOHHBIX OKUTAHII OCYILeCTBIIEH
B cOOTBeTCTBUM ¢ paboTamu: [Pfajfar, Zakelj, 2014; 2018; Assenza et al., 2013; Cornand, M’baye, 2018a].
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Tabnuya 1. [Ionu y4aCTHUKOB SKCIIEPUMEHTA, VICIIONB3YIOUMX Mogeny oxugannit (7)-(10) B ycmoBusax
COOTBETCTBYIOLETO PeXXIMa NHGIALMOHHOTO TapreTPOBaHIA, %

Hesasnoe cTporoe SIBHOE cTpOTOE HesaBnoe ru6koe SIBHOe TMOKOE
Mopenpb NHQIAOHHOE NHQIAIIOHHOE uHIAOHHOE MHQIAIIOHHOE
TapreTNpOBaHIe TapreTNpoBaHIe TapreTNpoOBaHIe TapreTHpoBaHIe
(7) 75,00 70,83 50,00 66,67
8) 41,67 29,17 45,83 20,83
9) 62,50 79,17 37,50 44,83
(10) 95,83 91,67 91,67 69,67

Vcrouuuk: [Cornand, M’baye, 2018a, p.395].

mauuii. IlpuMmeHsieMass B JaHHOM YaCTY MCCIENOBAHMS METOLOMOTYS TAKOBa: ISl KaX-
IOTO yYacTHVKA KXo ceccun (Kaxzjas U3 KOTOPBIX, B CBOIO O4Yepelib, BKIIOYAeT de-
TBIpE CLIEHAapMs), OLeHNBAIOTCA KO3 UIMEHTHI COOTBETCTBYIOLEI MOIE/I OXKMTAHWI
C UCIIONIb30BaHMEM TEXHMKYU METOJIa HAMMEHbIINX KBaIpaToB. [lanee, B 3aBUCUMOCTH OT
3HAYMMOCTH OL[€HMBAEMBbIX [TAPAMETPOB, /I KAKOTO CLieHAPIs PaCCUUTBIBAETCS IPO-
IIeHT YYaCTHMKOB, MCIIOIb3YIOLVX TO MM MHOE IPABIU/IO IpefcKasanys. B tabm. 1 gana
CBOJIKA IIOJTyYeHHBIX Pe3y/IbTaTOB.

Kax cnepyer us ta6n. 1, mogenp oxupanuit AR(1) (8) B 1jeoM mponurpsiBaeT CBO-
UM KOHKYpPEHTaM ¥ He MOXKeT PacCMaTpUBATbCA KaK MPaBUIO, B COOTBETCTBUU C KO-
TOPBIM areHThl GOPMUPYIOT CBOM MH(QIANVMOHHbBIe IPOrHO3bl. CrefyeT OTMETUTD, YTO
3HAYMMBbIil KO9Q@UINEHT ¥, B MOJIeNM SKCTPANONAIMYU TpeHpa (7) OKa3bIBaeTCsA OTPU-
[ATeJTbHBIM 151 OOJBIIION TOMM ATEHTOB B KaXK/IOI 13 PACCMOTPEHHBIX CECCHUIL, TO €CTh
B CpelHEM YYaCTHMKIU SKCIEPUMEHTOB OXUJAIOT, YTO HaO/II0fjaeMble IIOJIOKUTE/IbHbIE
(oTpunarenbHble) N3MEHEHMsI YPOBHeI MHQIALVM IIOB/IEKYT B CIfyIOLEeM IIepUOJie OT-
puiaTenbHble (TIOTOXKUTETbHBIE) M3MEeHEeHU s NHIALIMN.

Tor daxr, 4To B Tabm. 1 gonu Kaxxmoro mpasuia GopMupoBaHus UHPIALMOHHBIX
IPOTHO30B He laloT B cymMe 100 %, 0ObsACHARTCA NMepeKTIoueHNeM areHTOB MeX/y He-
CKOJIBKVIMU IIPaBUIaMM, O 4eM CBUJICTE/IbCTBYIOT TaK)Ke MHbIE MICTOYHMKM (CM., HAIIpK-
Mmep: [Assenza et al., 2013; Pfajfar, Zakelj, 2014; 2018]). [Iy12 BbIABIeHNS NepeKTIOYeHNIT
aBTOPbI PEKYPCUBHO BBIUMC/ISUIM CpefHEKBajpaTUyHble ommoOky (root mean square
error) BIUIOTb [0 mepuopa t ayst mogerneit (7)-(10) u 3aTeM CpaBHMBAIM UX I/ K&KIOTO
areHTa B Ka)XJOM Iepuofe LKa. JIydmeil Ijis KaXXJoro Iepuofa IpU3HaeTCsl MOJeIb,
KOTOPOJI COOTBETCTBYeT HauMeHblllee 3HaUeHUe CpefHeKBafipaTyHoll omnbku. Iepe-
K/TI0YeHNe TIPOVCXOINT BCSKMIL pas, KOTZa [IPAaBIUIO, Tydlile BCeX paboTaBliee B pebl-
AylieM Ieprofe, «IIPOUTPhIBaeT» B TeKyleM. CBeleHNs 0 CpelHeM KOMNYecTBe Mepuo-
OB, TIOCTI€ KOTOPBIX IPOUCXOMSAT MePEKTI0YeHIs], IPUBEIEHBI B TA0. 2.

[IpoBefeHHbINI aHA/IN3 IO3BOJIAAET CHe/NaTh CIEAYIOle BHIBOBI O CMeHe MOJesIet
MIOCTPOEHMsI POTHO30B. Bo-11epBhIX, B CpeiHEM MEePEKITIYeH s IIPOUCXOMSAT Yalle MpK
HESIBHOM MHQISIMOHHOM TapreTUPOBAHNM, YeM IPHU SIBHOM. JTO HaOIIOfeHMe, IT0-
BUZIMIMOMY, CBSI3aHO C T€M, YTO 00'bsIBJICHME LIe/IEBOTO YPOBHS MHQIALUN CITY>)KUT CBOE-
O poja MHCTPYKIVe 11t GOpMUPOBAHNSA OXKIMIAHWIT aT€HTOB, B IPOTUBOIIOTIOXHOCTD
CJIy4alo, KOTjja y areHToB HeT HMKaKoll MHpopManyuu o neysax LleHTpanpHOro 6aHka.

Bo-BTOpBIX, TIOTIapHbIe CPABHEHNUSI TOBOPSAT O TOM, YTO B 000MX HESIBHBIX CLIEHAPUSIX
HaOTI0/[aeTCs1 O[MHAKOBAS YaCTOTa [TEPEK/TI0YEHMIT, B TO BpeMsI KaK YacTOTa IepeKIie-
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Ta6/zu14a 2. CPEI[HCC KO/IN4Y€CTBO NIEPUOAOB MEXKY NEPEKTIOYCHNAMN B YCIOBUAX PA3INMYHBIX
ClII€eHapueB I/IH(i)]IHI.H/IOHHOI‘O TapreTupoBaHUA

Pexxim nHATIOHHOTO TapreTnpoBanya | CpegHee KOMIYECTBO IEPHOTOB MEX/Y epeKTIOYeHIAMI

HesasHnoe crporoe 3

SIBHOE cTporoe

7
Hesasnoe rubxoe 3
6

SBHOE TOKOE

Vcrounuk: [Cornand, M’baye, 2018a, p. 396].

HUIL B SBHOM I'MOKOM CLieHapui (B CpeffHeM Kayk/[ble IIeCThb IIePUOIOB) HECKOIBKO BBIILIE,
4eM B SIBHOM CTPOTOM CLieHapuy (B CpefHeM KaKfible ceMb 1epuoyioB). [Tocko/mbKy B yc-
JIOBUAX CTPOTYX PEXVMMOB MH(IALMOHHOTO TapreTupoBanus LleHTpanbHbI 6aHK Ipe-
CTIefiyeT eMHCTBEHHYIO 1le/Ib, aT€HThI OBICTPee OCO3HAKT NpefnouTenus LleHTpanbHOrO
0aHKa M COOTBETCTBYIOIIMM OOPa3soM KOPPEKTUPYIOT CBOM OXXMIAHNSA 110 CPAaBHEHWIO
¢ TMOKMMM CIieHapusAMM MHQIALIMOHHOTO TapreTUpOBaHMs, B KOTOPBIX [JBOIHAS Iie/b
IlenTpanpHOro 6aHKa 60/Iee CIOKHBIM 00pa3oM OTpaXkaeTcsl Ha IIOCTPOSHUY VIHAVBHU-
JLya/IbHBIX IIPOTHO30B.

[l BBIAB/IEHVS MOJeNN, HaWIydIIuM oOpasoM oObscHsoMmel GpopMupoBaHue
cpenHMX MHQIALIVMOHHBIX OXXMUAAHMIL, I KaXKO CecCUM KaXIOro CIieHapus 9KCIle-
PMMEHTa CONOCTAB/IAIOTCA 3HAYEHMsI CKOPPEKTMPOBAHHBIX K09 PUINEHTOB leTepMu-
nanun (R*-adjusted), monydeHHbIe /11 OCHOBHBIX TPaBi/ GOPMUPOBAHMSA OXKIUIAHMIA.
Hamn6ornee peneBaHTHOI [JI1 COOTBETCTBYIOLIETO ClieHApys MIPU3HAETC MOJE/b, obec-
neunBatomas Hanbonbilee sHavenne R>-adjusted. [TomydyeHo, 4TO IPABMIO SKCTPATIONISA-
1y TpeHpa (9) HamrydmmM o6pazoM 06bsacHSET POpMUPOBAHNE CPeTHUX MHQIALN-
OHHBIX OXXMJIAaHMII BO BCeX CLIEHAPMAX, 3a MCK/IIOUYEHNEM peX1Ma SIBHOTO TMOKOro MH-
GIALNVOHHOTO TapreTrpoBaHus. /s MOC/IeHEro CleHapys HaWIydIleil OKa3bIBaeTCs
MOJe/Ib HAaMBHBIX oxkupauui (7).

3.2. Toueunoe u unmepsanvrHoe UHPAAUUOHHOE MAP2eMUPOBAHUE

B pabore [Cornand, M’baye, 2018b] mncnionpsoBan fu3aiiH 9KCIEpPUMEHTA, aHANIO-
TMYHBIN ONMCAaHHOMY B nofipasjesne 3.1. ABTOPbI UCIIONb3YIOT Te K€ 3HaYeHMs Iapame-
TPOB, YTO U B IIPEMbIAYILEeM ICCTIeIOBaHIM, M PACCMAaTPUBAIOT CTy4ali, korna lleHTpab-
HbIJT 6aHK 3aMHTEPECOBaH B CTAOWIM3ALMY KaK YPOBHS MHQIALNMN, TaK M Pa3pbiBa BbI-
IyCKa, TO €CTh Ha TMOKOM MHQIANMOHHOM TapretupoBanun (p=0,99, ¢=1, 41=0,3,
r=5%, ¢,=15 ¢,6=0, 5). ITockonbKy BOmpoc O TOM, ciegyet nu LleHTparbHOMY
GaHKy IIpy IPOBEIEHNY IIOUTHUKY SBHOTO MHQIALMOHHOTO TapreTUpOBaHNsl aHOHCK-
poBaTh KOHKpPETHOE ljelieBoe 3HadeHMe ypoBH MHGAnum (point target) mam 3asBUTD
HEKOTOPBIIT LieeBoit AnanasoH (band target), ocTaeTcst [UCKYCCUOHHBIM, aBTOPbI CTaTbU
IOIIBITA/INCh IKCIEPUMEHTAIBHO BOCIIPOM3BECTY BO3MOXKHOE Pa3BUTVE MAaKPOIKOHO-
MIYECKOV CUTYalMu AJIs KKIOTO TUIIA peannsyeMoii monutuku llenTpaabHoro 6aHka
B YC/IOBYSIX IIOKOB PA3/IMYHOI MHTEHCUBHOCTI.

PasHormacus, CBsA3aHHbIE C COIIOCTAB/IEHMEM TOUYEYHOI ¥ MHTEPBA/IbHOI BePCIUIL MH-
(IIALVOHHOTO TapreTMpPOBAHNSA, OCHOBAHBI HA PA3/IMYHOM BOCIIPUATUY IPEMMYILECTB
¥ HeOCTAaTKOB KaXXJOTO M3 BapuaHTOB momutuky lLleHTpanpHoro 6anka. OCHOBHOI
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apryMeHT B I0/Ib3y MCIO/Ib30BAHNS MHTEPBAIbHOTO MHQIALMOHHOTO TapreTUPOBAHNS
COCTOUT B TOM, UTO Ha/IM4Me 3as1B/ICHHOTO [Valla30Ha SIB/ISIeTCSI BIIOJIHE €CTECTBEHHBIM,
OTpaxkasi BO3MOXXHOCTb OTK/IOHEHMsI OT KOHKPETHOI TOYEeYHOII Lie/I B YCTIOBUAX HEO-
Hpefie/IeHHOCTH, O YeM, COOCTBEHHO, LleHTpanbHbIil 6aHK M CUTHAMU3UPYET HAaCelIeHNIO.
B cTpanax, ciefyommx MHTePBa/JIbHON CTPATerny MHQIALMOHHOTO TapreTHpPOBaHMs,
pykoBoncTBo LleHTpanpHOro 6aHKa B Cydae HapyLIEHNUs PaHUL] 3asSBI€HHOTO Jyara-
30Ha 0053aHO NIPEACTABUTh OOBSACHUTE/IbHBIE IIVICbMA 1 HECET 3a 9TO CePbe3HYI0 OTBET-
CTBEHHOCTbH (mTpadbl, OTCTPaHeHMEe OT JO/DKHOCTM). 3aMeTUM TaKyKe, YTO HapylleHye
I1e/IeBOTO JMalla30Ha YpeBaTo ropasjo 6osee cepbe3HBIMY HOCTIECTBUAMMY JIs eIy Ta-
LUV PETYIATOPA, HeXXeN) OTKIOHEHMe OT 3asIBJIEHHON TOYeYHO Lie/iy (CM., HaIlpuMep:
[Bernanke et al., 2001]).

®. Mummxnun n H.Becrennyc [Mishkin, Westelius, 2008] B pamkax mopenu P.bap-
po u [I.Topnona [Barro, Gordon, 1983] npoananuaupoBamyu BpeMeHHYI0 HECOITIACOBaH-
HOCTb, BO3HMKAIOLIYIO KaK CEACTBYE NaBJIeHVs IIPaBUTE/IbCTBA, a He IPENIOYTeHMIT
IlenTpanbHOro 6aHKa, ¥ IPUILUIN K BHIBOAY, YTO MMEHHO MHTepBa/IbHOE MHQIIALVIOHHOE
TapreTMpoBaHye CIOCOBHO TTOMOYDb B IPEOJIOIeHNI BPEMEHHOI HeCOracoBaHHOCTH .
B ycnoBusix Heonpeze/ieHHOCTY 6a30BbIX 9KOHOMMYECKIX IT0Kas3aTeiell IpyHa AMara-
30Ha, OYEeBUMIHO, UTPaeT BAXKHYIO PONIb B MPESOTBPAILEHN] BBIXOfIa PEaNbHOTO YPOBHS
MHQIALNY 32 ero Ipefessl, YTO 0ObACHSIET, II0UYeMy CTPAHbI C BBICOKOI HeOIpefie/ieH-
HOCTBIO0 MHQIALVMOHHBIX OXKMIAHUI TeMOHCTPUPYIOT CKTIOHHOCTD K YCTaHOBJIEHUIO LIV~
POKWX LIe/IeBBIX MHTEPBAIOB ",

B T0 >Xe BpeMst MHOTa HAaMM4Me TOUEUHOI LieI MOXKeT OKasaTbcst 6ornee 3 dexTuB-
HBIM, 0COO€HHO B TeX C/Iy4asix, Korza IleHTpabHblil 6aHK He CTPeMMUTCS JOTIOTHUTETIbHO
obecrieunTb HOCTVDKEHNE CPefHell TOUKY 3asB/ICHHOTO MHTepBaia. B crydae ycTaHOB-
JIeHVsI IHTEPBAJIbHOI L[e/If aT€HTBl COCPeOTaYMBAIOT CBOe BHMMAaHME B OCHOBHOM Ha
TOM, HaXOMUTCS /1Y MHQIALVS BHYTPY UK 3a IpefeiaMi A/anasoHa, a He Ha aMIUIUTY/e
OTKJIOHEHUI OT CpefiHelt TOYKM, YTO B KOHEYHOM MTOTE MOXKET IIPUBECTM K OOIBIIIEl BO-
NaTUIBHOCTY MaKpO3KOHOMIYECKNX IIePEMEHHBIX (HEKOTOpble KOMMEHTAPUU 110 3TOMY
BOIIPOCY cM. B pabote: [Mishkin, 2008]). Kpome Toro, ucnonp3oBaHue ssBHOrO TOY€YHO-
ro MHGALMOHHOTO TAPreTHPOBAHUS MOXKET HOCTYXXUTb SIKOPeM s MHQIIALMOHHBIX
OXXMJAHWIT aTeHTOB 3a CYeT CHIDKEHMs U3JepKeK, CBS3aHHBIX C HECOBEPLIEHCTBOM MX
IpefiCTaBIeHNUII O CTPYKTYpe S9KOHOMUKY U HEOOXOAMMOCTBIO ITOJIaraThCsl Ha afjaIlTHB-
HOe oOydeHMe IIpM IIOCTOSIHHOV KoppektupoBke oxmpaumit [Orphanides, Williams,
2007]. B mocrnenHee BpeMs Ha MPaKTUKe OONBLIMHCTBO LIEHTPATbHBIX OAHKOB MCIIONb3Y-
10T MOZI(UKALVIO TOY€YHOTO MHQIALMOHHOTO TAPTeTUPOBAHNS, BK/IIOYAIOIIYIO TOYeY-

21
HYIO 11€/Ib I TOITYCTUMBbIE OTKIOHEHMA .

19 B aToit cBA3H CIeMyeT BBIIEMNTD 1Be IPUHLMINAIBHO PA3INYHbIE CUTYAIMI B 3aBUCUMOCTH OT
TOTO, KTO MIMEHHO OIlpefie/AeT MHQIALMOHHDIA IUAla30H WY TOYEYHYIO Iie/lb. B HEeKOTOpBIX cTpaHax
e/ ycTaHaBIuBalOTCA lleHTpanpHBIM 6aHKOM (Hampyumep, B Poccuym mnn Snonunm), B To BpeMs Kak
B JIpyTuX cTpaHax (Hampumep, B Bemmko6purannn) nenb JKIT craButcs nepep LleHTpaabHBIM GaHKOM
IIPaBUTEIbCTBOM. BBUIY HanbOoMblIIelt pacIpoOCTPaHEHHOCTH IEPBOTO BapMaHTA BTOPOIL IPAKTUYIECKN He
06Ccy>KaeTcss B MAaKpOIKOHOMMYECKOI TUTepaType.

2% [TononmHuTeNbHbIe apryMeHTHI B TI0/b3Y YCTAHOB/IEHM 1Ie/TEBIX IMATIA30HOB MOYKHO OOHAPYKUTH
B paborax: [Heenan, Peter, Roger, 2006; Hammond, 2012].

*1 Criepryet pasmuuaTh IeNIeBOi MUATA30H ¥ TOYEYHYIO TeNb C JOTMYCTHMBIMIU OTKTOHEHUSAMY C TOUKM
3peHNA IOCIeNCTBII pea3yeMbix I]eHTpanTbHbIM 6aHKOM MOMUTUK A1 POPMMUPOBaHNA MHG/IALVOHHBIX
O>KIJaHWIT aT€HTOB 1 AVHAMUKY MaKPOIKOHOMUYECKIUX IIePeMEHHbIX.
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[l BBIABIEHVS POIM Pas3/IMYHbIX TUIIOB aHOHCUpPYyeMbIX LleHTpanbHBIM 6aHKOM
4MCTIOBBIX Iiefell B o6cyxaaemoit pabore [Cornand, M’baye, 2018b] aBTopsI peanusyior
pan sxcnepumentoB Tumna LtFE Ha ocHOBe HoBOKeliHcHaHcKoit Mogenu (1)-(3). OcHos-
Hasl L[eJIb ICCIEIOBaHMA COCTOUT B COTIOCTAB/IEHNM YETHIPEX MAaKPOIKOHOMIYECKUX Clie-
HapyeB, COOTBETCTBYIOIINX TOYEYHOMY 1M MHTEPBA/JIbHOMY PeXUMaM MHQIALMOHHOTO
TapreTMpPOBAHNA B YCITOBUAX HEKOPPENVPOBAHHBIX IIOKOB g, U U, Pa3IMYHON MHTEH-
CUBHOCTH, BO3[IEIICTBYIOIINX Ha 9KOHOMMUKY.

Y4acTHMKM SKCIEePUMEHTa JJO/DKHBI COOOIIATh O CBOMX MHQIAIVIOHHBIX OKMTAHM-
SIX JUIST KOKHOro 13 60 meprofoB B Kaoit us ceccuit. OTMeTnM, 4To npaswio Teinopa
(ypaBHeHne (3) paccMaTpyBaeMoil MOJIE/IN) UCTIONb3yeTCs aBTOPaMM KaK B KOMIIbIOTep-
HBIX CUMYIANNUAX, TaK U B 9KCIepUMeHTe. Bepcum skcliepuMeHTa, COOTBETCTBYIOIME
TOYEYHBIM VM MHTEPBATbHBIM VHQIALVMOHHBIM LeIAM, ACHTUYHBI APYT APYTY 3a UC-
K/TIOYEHNEM pasndnii B 00bSBICHNAX BUPTYaabHOroO LleHTpambHOro 6aHKa: B IepBOM
aHOHCHPYeTCsA TO4eYHad Lelb 77 =5% M JonycTuMble OTKNIOHeHMA *1 1. m., a BO BTO-
poM — uHTepBan (Mexnay 4 u 6 %). KoHkpeTusupyem peannsoBaHHbIE MCCIEOBATEISIMA
CLIeHapUM C Y4eTOM TUIIA 3asBIeHHOI MHQIAVOHHON el Y MHTeHCUBHOCTY 9KOHO-
MIUYECKMX IIOKOB:

1) mHTepBanbHOE MHDIALMOHHOE TAPTeTUPOBAHNME IIPU HATTMYNIN HE3HAYNTEIbHBIX
BHeIIHUX 0KoB (IleHTpabHBIl 6aHK fiefaeT MyOIMYHOe COOOLIeHIe O Liele-
BOM MH(IAIIVIOHHOM AMarnasoHe 4-6 %, OKM g, ¥ u, IPENCTABIAIT cO00Ii be-
JIbliL yM ¢ gucnepcreii 0,08);

2) To4e4yHOe VH(QIALVIOHHOE TapreTHpOBaHME C HOIYCTUMMBIMM OTKIOHEHUSMU
pY HA/TMYMM He3HAUMTENbHBIX BHelmrHuxX 1mokoB (IleHTpanbHbll OaHK HemaeTt
ny6myHoe coobLieHne O Lie/ieBOil ToYeyHoll MHGmAuuu 7 =5% ¥ JomycTu-
MOM OTK/IOHeHuM *1 I. I, IOKM g, M u, TPENCTABIAIT CO00I 6enblil Irym
¢ nucnepcueii 0,08);

3) uHTepBanbHOE MHIALMOHHOE TAPreTUPOBAHIE IPU HATMYIUY OONBIINX BHEII-
Hux mokoB (I]eHTpanbHBI 6aHK [lenaeT My6aMdHOe COOOLIeH e O [[e/IeBOM MH-
dnamuonnom amnanasone 4-6%, MOKU g, ¥ U, HPENCTABIAIOT cO6Oi Gemblit
myM ¢ gucnepcerei 0,5);

4) ToyeyHoe MHQIIALVIOHHOE TapreTUpOBaHME C JONYCTUMMBIMU OTKIOHEHMSIMU
Ipy Hammayy 6O/MbIIMX BHeNTHMX WOKOB (LleHTpanbHbIT 6aHK jemaeT my6mmy-
HOe COOO0IIIeHNe O IIe/IeBOJ TOYeHON MHGIALUYN T =5% U JOIYCTUMOM OTKJIO-
HeHMy *1 I I, MOKM g, U U, TIPEICTABAIOT COOOI Oeblil IyM C ycrepcueit
0,5).

ITockonbKy y4aCTHMKY SKCIIepMMEHTa He MMEIOT IIpeiCTaBIeHsI O MOJIe/H, OIIUCHI-
Baollell 9KOHOMIKY, a ITOJTy4aloT TOMBKO KONMMYECTBEHHbIE JaHHbIE, XapaKTepU3yIOl/e
OMHAMUKY MaKpPOSKOHOMUYECKUX IIepeMeHHbIX, MCC/IeoBaTey, OTKa3blBas areHTaM
B CIOCOOHOCTV (OPMUPOBATh pallMOHAIbHbIE OXKWU/AHNUSA, PEalN3yl0T KOMIIbIOTepHbIE
CUMYJIAILIVIN U PAaCCYUTHIBAIOT TEOPETUYECKNUIT YPOBEeHb MHQIIALVIN, VICIOIb3YS IS HO-
CTPOeHMA MPOTHO3a 3BPUCTHKY, BKIIYAIOIIYIO TMHENHYI0 KOMOMHAIVIO IIe/IeBOTO 3Ha-
YeHMS Y HaMBHOI KOMITOHEHTBI :

2 [Ina pacdeTa TEOPETUUECKOTO YPOBHA MH(IAIMOHHBIX OXUAHWIl YIACTHUKOB IKCTIEPUMEHTA
MCCTIENIOBATENAMY MOTYT OBITb MCIIONb30BAHBI IIPU HAIMYMM COOTBETCTBYIOLIE/ apryMEHTALVM MHbIe
IIpecTaB/IeHns o Ipoleccax GOpMUPOBAHNA OXKUJAHWIL aTeHTOB.
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7[;+1\t =q7+(1-q)7, (22)
IS pa3NUYHbBIX 3HAYeHMiT TapameTpa q [Bomfin, Rudebusch, 2000]*.

ComnocrapjieHne pe3y/lbTaTOB KOMIIBIOTEPHBIX CUMY/LALMIL JJIA JBYX Ipefe/bHbIX
cnydaeB (q=1,¢=0), COOTBETCTBYIOILUX ABYM pas/INYHbIM IIPaBU/IaM TapreTUpoBa-
HUA — /14 MaJIblX N 6OHbH_H/IX IITOKOB, — IIO3BOJIAET CAE/IAaTh BBIBOJ O TOM, YTO MaKpO-
9KOHOMUYECKIe TepeMeHHble (YpOBeHb MHQIALNY, paspblB BBIIYCKA ¥ IPOLEHTHAs
CTaBKa) CTAOMIN3UPYIOTCs ObICTpee B cuTyaruiu, korga LleHTpaabHbIM GaHKOM aHOH-
cupyeTcs Tode4yHas Iieb. KpoMme TOro, CMy/siiuy OKa3bIBAlOT, YTO IIPYU 3asIBIEHHOI
TOYEYHOII LIe/IM YPOBEeHb MHQIALMM U TIPOLIEHTHAsA CTaBKa OKA3bIBAIOTCS BbILIE, @ pa3-
PBIB BBIITYCKa — HIDKe, YeM IIPU MHTepPBaTbHOM MHQISLMOHHOM TapreTrpoBanuin. [1pn
3HAYMTE/IbHBIX IIOKAX ONMCAHHBIE BbILIe 3P PEKThl HECKOITbKO Pa3MBIBAIOTCSL.

ConocTaB/ieHre pe3y/IbTaToOB pealn3alii YeThIpeX ClieHapyeB B BUPTYaIbHOI 9KO-
HOMIKE ITO3BOJIACT COECIAaTb BbIBOJ O JOCTATOYHO 6bICTpOM «I1IoImagaHMm» ypOBHH MH-
¢rsumu B Anama3oH 4-6 % (HaumMHas C IATOTO IepHOAa BO BCex Caydasx). IIpu atom
yPOBeHb MHQIIALMU BO3PACTaeT, MPUOIDKAACh CHU3Y K TOYEHHON IIe/N /I He3Hadu-
TE/IbHBIX IIIOKOB, ¥ OCLM/UIMPYET OTHOCUTENBHO 11e/IeBOTO 3HAUEHVsI /it GO/IbIINX 1II0-
KOB, BO3/IEJICTBYIOIIMX HAa 9KOHOMMUKY.

OcranoBuMmcsa 6oree OAPOOHO Ha pe3y/IbTaTax, MOTyYeHHbIX aBTOPAMU I IIep-
BbIX IBYX CIl€HapueB, Koraa IIoKmn MOFyT CUNTATbCA HE3HAYMTEC/IIbHBIMU. HOKaSaHO, qTo
YPOBeHb MHQIALUN U €T0 BOMATUIBHOCTD 3HAYMMO MeHbIIIe [/Is C/Iy4dast MHTepBaIbHO-
To TapreTMpoBaHUA, YEM IIpU peanndanuy TOY€IYHOI'O TapreTupoBaHUA C ,[IOHYCT]/IMO];I
omn6Koit, a 3pPeKT 0ObABIEHNs CPeFHell TOUKM MHTEPBala BBIPAKAETCSA B TOM, 4TO
Iie/IeBOe 3HaUeHe JOCTUraeTcs OpicTpee. I/ paspbiBa BBIITYCKa MIMeET MeCTO IPOTUBO-
IOJIOXKHASI CUTYALMsI: Pa3pbiB BBIIYCKA U €0 BOMATUILHOCTD 3HAYMMO HIDKE B YCTIOBM-
X, Korfa IJeHTpanbHBIM 6aHKOM aHOHCHPYETCS IjelleBOe TOYeYHOe 3HadeHMe U JOIy-
CTUMBIe OTK/IOHeHMs1. UTO KacaeTcsi MPOL[EHTHOI CTAaBKI, TO €¢ YPOBEHb 3HAYMMO HIDKe
B YC/IOBVAX 1I€JIEBOTO AMamnasoHa (B OTIMYMe OT TeOPETUYEeCKMX IpefCcKa3aHuii), a BO-
JIATUIBHOCTD 3HAYMMO HIDKE B YCTIOBMSIX TOYEYHOI L[eM U JOIYCTUMBIX OTKIOHEHMWIT
(B COOTBETCTBUM C TEOPETUYECKIMY MPENCKa3aHUAMM).

Takum o6pasom, B crydae, KOTfa 9KOHOMMKA IOfBEp>KeHa BIVSHMIO HEOObLINX
HEKOPPE/TNPOBaHHBIX LIIOKOB, BHIOOP peXKnMa MHGIALMOHHOTO TapreTMPOBAHNUA OIIpe-
menseTcs npennodteHnsamu Lentpanpaoro 6anka. Eciu peryastop B OCHOBHOM 3amH-
TE€pECOBAH B IIOANEP KaHUN ypOBHH I/IH(b]IHIlI/H/I U €r0 BOJIATMJIPHOCTU HaAa JOCTATOYHO
HI3KOM YPOBHE, €My CIeiyeT BOCIIONb30BAThCsI MHTEPBA/IbHBIM NH(IALIVIOHHBIM Tapre-
THpOBaHMeM. B ciydae He06X0AMMOCTI 0OecIiedeH sT HUSKUX BOTATUIBHOCTEl paspbiBa
BBIITYCKa U NIPOLIEHTHOI CTaBKM HApAAY cO cTabwmmsaiueil nHGmAnUM 6oyee 1eneco-
00pasHBIM [/l PETY/IATOPA OKa3bIBAETCS MCIIONb30BAHME TOUEYHOTO MHQIALMOHHOTO
TapreTHPOBAHNS C JOMYCTUMBIMI OTKIOHEHUAMIL. B IoceHeM cydae 9KOHOMIYecKast
1 GMHAHCOBasA CTAOMIPHOCTD JOCTUTAETCS 3a CUET BPEMEHHOTO (B TeueHMe HeCKOTbKIX
HaYa/IbHBIX [IEPUOJOB) AOMYIeHVIsI 3HAYNTEIbHOI BOIATUIBHOCTY MHQIALIN.

[TonyueHHBIe aBTOpaMM Pe3y/IbTaThl A/ MaJIbIX LIOKOB, BO3/IE/ICTBYIOLINX Ha 9KO-
HOMUKY, HaXO[STCsI B HEKOTOPOM IPOTUBOPEYMI C BBIBOJAMUY, HOMYYEHHBIMIU paHee
B IPYrux paborax mo gaHHoOI TeMaTuke. Hampumep, B paborax [Heenan, Peter, Roger,

2 9ppucrmyeckoe npasmo (22) baxTudeckn sBaseTcs 06061mennem mpasuma (21), 0 KOTOPOM mITa
peub B mogpasperne 3.1.
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2006; Meyer, 2002] mokasaHo, 4T0 60/bIIyI0 ITMOKOCTb LleHTparTbHOrO 6aHKa B OTHOLIIE-
HUY CITAKMBAHUSA KPATKOCPOYHBIX BOMATIIBHOCTEN MAKPOIKOHOMUYECKNX MepPeMeH-
HBIX 33 CYeT BpeMeHHO 0oJiee BBICOKON BOMATMIBHOCTY MHGIALY 0OecrednBaeT MH-
TepBanbHOE NHGIAINOHHOE TAPreTUPOBAHIE.

B cy4yae BO3zeiicTBIsI Ha 9KOHOMMKY 3HAUUTE/IbHBIX HEKOPPEITMPOBAHHBIX LIIOKOB
BBIOOD MOAXOMSIIEr0 peXXnma MHGJLIIMOHHOTO TapreTHPOBAHNsI OKA3bIBAeTCsl MpPaK-
TUYECKY HEMPUHININATBHBIM B CUTY CXOXKECTM MAaKPOIKOHOMMUYECKUX CUTYAL[UIL ISt
0001X peXXMOB. BrioniHe oXXujaeMbIMu SIB/SIIOTCS KOmebaHMsI 3HAYEHMIT ITepeMeHHBIX
OTHOCHTE/IBHO [[e/IeBBIX 3HAYEHMI 32 CYeT OOJIbIIell AUCIIEPCUU IIOKOB, BO3ECTBYIO-
I[VIX Ha 9KOHOMUKY. [TonapHoe cpaBHeHNe ClieHapueB € MICII0/Ib30BaHeM HellapaMeTpu-
YeCKMX CTATUCTUYECKIX TECTOB " TOKA3hIBAET, YTO B JAHHOM C/Tydae HeT CTaTUCTUYECKN
3HAYMMBIX (I BCeX TPAAMIMOHHO PAacCMaTpUBAaeMbIX YPOBHeI) pa3ndmii psjioB Ma-
KPO3KOHOMMYECKIX ITepeMeHHBIX. B ycoB1sax 60/blnx MIOKOB HabmogaeTcs GpayKkTya-
s MHQAUMOHHBIX OKUIAHUIT OTHOCUTENHHO MHQIAIMOHHOI 1[eTH, YTO TPOTUBOPE-
YUT CLIeHApVsIM C MaJIbIMU LIIOKaMU, B KOTOPBIX YYaCTHUKM 9KCIIepUMEHTa POPMUPYIOT
oXnpaHus 6ojee afalTMBHO ¥ y4YaTcs HALIYIbIBATh CTAlMOHapHOe monoxkeHue. Ob6a
pexxuma MHQIANMOHHOTO TAPTeTUPOBAHMS PAOOTAIOT TIPUMEPHO OMHAKOBO B CMBICITE
SIKOpeHMsI OXKUJAHNUI B YCIOBUAX OOJBLINX IIOKOB ¥ [AIOT OCHOBAHVS IOJIAaraTh, 4TO
obydeHue B IpoIjecce MOMCKa CTAIMOHAPHOTO MOIOKEHMsI OTCYTCTBYET. TI pe3y/ibTa-
TBHI B LI€JIOM COIJIACYIOTCSI C ITOTyYeHHBIMI aBTOPAMI TEOPETUYECKUMI IIPOTHO3AMIA.

Crenyst METOROIOTUY, TIPERIOKEHHO B UX mpenbipyiueit pabote [Cornand, M’baye,
2018a], nccmemoBaTeny OLIEHMBAIOT BIUAHNE JBYX PEKIUMOB MHQIALMOHHOTO TapreTu-
poBaHus Ha GopMMpOBaHMe OXXUJAHWIT ATEHTOB MMPY HAMMIMK BHEUTHUX LIOKOB pas-
JINYHOV MHTEHCUBHOCTU. [IJI1 KQXXJOTo y4acTHMKA 9KCIIEPMMEHTa, KaK U paHee, pac-
CMaTPUBAIOTCSI OCHOBHbIE Mofien popmupoBanusa oxumannit (7)-(10), mocre yero s
Ka>KJIOTO CLIeHapys PaCcCUMTHIBAETCSA IIPOLIEHT YIaCTHIKOB, UCIIONB3YIOLINX TO VU THOE
IPaBIJIO TOCTPOEHNS IIPOTHO30B (Tab1. 3).

Tabnuya 3. [Jonu y4aCTHUKOB SKCIIEPMMEHTA, VICIIOIb3YIOLINX MoAeny oxuganmii (7)-(10) B ycmoBuax
COOTBETCTBYIOIIETO PeXKMMa NHQIAIVOHHOTO TapreTUpOBaHmLs, %

" ToueuHoe NHPIALMOHHOE ToueuHoe nHpIALMOHHOE
HTepBalTbHOE VnTepBanbHOe
TapreTUpoBaHIe TapreTUpoBaHIe
MHQIAVIOHHOE MHQIALNOHHOE
Mopmens | raprermposanme € AOMyCTUMbIMIT TapreTpoBaHye € AONyCTUMBIMIT
OTK/IOHEHNAMMI OTK/IOHEHVAMMI
HesnauntenbHble NIOKKM bonpune moxu
(7) 87,5 66,67 75,00 79,17
(8) 37,5 58,33 33,33 20,83
9) 70,83 87,5 87,5 70,83
(10) 95,83 95,83 91,67 95,83

Vcrounuk: [Cornand, M’baye, 2018b, p.307].

PesteBaHTHOCTH KOHKPETHON Mofenu GOPMUPOBAHUSA OXXUIAHUIT 3aBUCUT OT Pac-
cMaTpmBaeMoro cleHapus. Hampumep, kak ciaemyer u3 Tabn. 3, Hambosblias IO/
Y4YaCTHUKOB 3KcIepuMeHTa (87,5 %), VICHONb3YIOIMX MOJie/lb HAaUBHBIX OXyupaHuit (7)

2 ITponenypa Manna — YutHu — Bunkokcona u tect Curena — Thiokn.
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/IS IpefcKasanmst MHPIAUY, TIPUXORNUTCS Ha TIEPBBIIT CIEHAPUIT, B TO BPeMsI KaK Hau-
MeHbIas Koyt (66,67 %) y4aCTHUKOB, IPYMEHSIOINX 9TO IIPABUIO, ACCOLUUPYETCS CO
BTOPBIM clieHapueM. [IpoBepka cooTBeTCTBMA MOBemeHms MHAMBK0B Moferu AR(1) (8)
IPUBOJUT K BBIBOAY, YTO OOJIBIIMHCTBO YYaCTHUKOB He MICHOMB3YIOT 9Ty MOJEb IpK
dbopmupoBanun oxxnmanuii. HakoHell, BbISIBIEHO, YTO MOJENN SKCTPANOMSINN TPEHa
(9) n aganTuBHBIX okuganuit (10) urparmT 60/1bIIYIO poib B GOpMUPOBAHUY MHIIALA-
OHHBIX OXXMJAHUII areHTOB, YTO COOTBETCTBYET pe3y/IbTaTaM, IOy4eHHBIM B paboTax
[Assenza et al., 2013; Pfajfar, Zakelj, 2014; Cornand, M’baye, 2018a].

Kak u B pab6ore [Cornand, M’baye, 2018a], 3Ha4nMblit KO3PPUIMEHT ), B MOTEIN
9KCTpanomALuu TpeHpa (9) okasplBaeTCsl OTPULIATEIBHBIM I/1s1 OOJBILION TOMU areHTOB
B KQXJIOI 13 PACCMOTPEHHBIX ceccuil. Takum 06pasoM, B CpellHEM BO BCeX CIleHAPUAX
areHTBI, MCIIONb3YIOLINe 3TO IPABUTIO, OKUAAIOT, YTO 38 BOCXOAAIIMMY (HUCXOMSIVIMIA)
U3MeHEeHVAMI MHQIALNY B TeKyleM Iepuofie IIOCIeAYIT HucxXoasye (BoCcXoasiye)
M3MEHEeHNsI B CTIefyIoleM Meprofe.

Hakose1, Mofienbio, Hammy4umMm o6pasom o6 bscHsMell GOpMIPOBaHIe CPEIHUX
MHOALMOHHBIX OKUIAaHNI B KKOM PACCMOTPEHHOM ClieHapuyt MHQILIOHHOTO Tap-
TeTUPOBaHNsI, OKa3bIBAETCS MOJIENIb SKCTPANONALMY TpeHpa (9).

3.3. Popmuposarue oxudanuil u 601AMUTLHOCD UHPAAUUU

B paborte [Hommes, Massaro, Weber, 2019] paccMoTpeHa HOBOKeITHCHaHCKas MO-
menb (1)-(3) B ycmoBuax GopMupoBaHMsl palyiOHAIbHBIX ¥ HepalMOHATbHBIX OXNJa-
HUJ areHTOB. ABTOPBI MCCIEAYIOT MaKPOIKOHOMIUYECKOe arperMpoBaHHOE IOBeJeHNe
VHIVBUIOB U MTOC/TeACTBYsI onuTyky LleHTpanpHOro 6aHKa, yhensis ocoboe BHUMaHNe
CTaOUIBbHOCTY IieH.

ToBopst 0 popMupOBaHMY TTOBEEHIECKNX OXKIIAHNIT OTHOCUTETBHO MaKpOIKOHO-
MUYECKUX MepeMeHHbBIX, aBTOPbI OTMEYAIOT, UTO SBPUCTUYECKE MPaBUIa, IpPUMeHsIe-
Mble areHTaMy, He BCerfa sIB/LIIOTCS CIeACTBIEM VX MPPALMOHAIBHOCTH, @ MOTYT pac-
CMATPMBATHCS KAK HEKUIT «PalMOHA/NbHbI» OTKINK MHIVBULOB, UMEIOLINX HEYETKIE
HpefcTaBaeHyst 00 NCTUHHO MOJENN, eXKalleil B OCHOBE 9KOHOMIYECKNUX IIPOLIECCOB,
Y CTaJIKMBAIOIIVIXCS C ONpefie/IeHHbIMY KOTHUTMBHBIMIU OTpaHNYEeHUAMM. B ycmoBusax
TaKMX Peainii aBTOPbI IPe/IaraloT CIeAYLIYIO II0OBEeHIeCKYI0 Mofielib GOopMupoBa-
HUS OXKUTAHUIA.

O6o03naunm yepe3 H MHOXeCTBO H pas3nMYHBIX 9BPUCTHUK, UCIIOIb3YeMbIX HIM-
BUIAMIU IJIS1 TIpeficKa3aHysl 3HaYeHNIT HEKOTOPOIt TepeMeHHOI X (X € {7[, y}). B o6mem
Bujie npaBuio h € H dopMupoBaHus 0XXMaHMIT, OCHOBAaHHOE Ha JOCTYIIHOJ B MOMEHT
BpeMeHM { MHPOPMAINH, MOXKET OBITh OIMCAHO CIEAYIOIVIM 00pa3oM:

e — w4 e
Xhes1 = S (xt—l’xt—Z" S5 Xp X p1oe ) (23)

XOTs areHTbl MOTYT MCIIO/Ib30BATh NIPOCThIE TIPaBIIA J/Isl IIpefiCKa3aHus OypyIeit
MHGALUY ¥ pa3pbiBa BBITYCKa, /I TOTO YTOOBI 130€KaTh MOTHOCTHIO MPPALMOHATb-
HOTO TTOBEJIeHNs1, aBTOPBI BBOJAT MEXaHM3M 0TOOPA, KOTOPBIiL OIIpefie/isieT BBIOOp areH-
TOM KOHKPETHBIX 9BPUCTUK Ha OCHOBAHUM KPUTEPUA COOTBETCTBUA. ITO JOIYIIEHUE
II03BOJISIET areHTaM YYMThCS Ha MPOLIIbIX OIIMOKAX 1 BHIOVPATh 9BPUCTYUKY, KOTOpbIE
XOPOILO 3apeKOMeH0Banu ce0s1 B HefaBHeM MPOLUTOM. Mepa cOOTBETCTBISI HEKOTOPOIX
CTpaTerny COCTaB/IeHNs IIPOTHO3a K OIIpefieNsieTCsl BhIpasKeHueM
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Upz1 = F(x;,tfl X ) U (24)

rie F — ¢dyHKuusa ommbKy mpefckasannsi, OCHOBAHHOTO Ha 3BPUCTUKE h, 7] — mapa-
MeTp, OTBevarouii 3a maMaATh areuta (0 < 77<1), TO ecTb Bec, MPUCBANBAEMBIIT TIPO-
IITBIM OMIMOKaM 9BPUCTUKY H.

Jlorst areHTOB, BBIOMPAOIINX IPABUIIO /i B TIEPUOTie BPEMEHN £, OIIPEeNseTCs Crie-

IyIOIUM 06pasom™:

exp (ﬂ Upia )
Z 5:1 €xp ('BUhJ*I )

rae mapamerp 0 (0<J<1) xapakTepusyeT MOCTOSHCTBO MCIIO/Ib30BAHMS 9BPUCTUKN
h n Mo>XxeT MHTEepIIPeTUPOBATHCA KaK CPeNHAA O/ MHANBU/IOB, KOTOPbIe B Iepuoze f
IPUAEPKMUBAIOTCS TIPEABIAYILeil CTpaTerny, a mapamerp >0 oTBedaeT 3a MHTEHCHB-
HOCTb BbIOOpa areHTaMM IpaBuia h.

Vcnonp3oBaHme MpeIOKeHHOI MTOBEeHYeCKOil MOfieNt TpebyeT KOHKpeTU3alnu
MHOXecTBa H TIpuMeHAEeMBbIX areHTaMy 3BPUCTUYecKNX npasui. B pabore [Hommes,
Massaro, Weber, 2019] paccmarpuBaeTcst HAGOp 4eTbIpeX Moierielt pOPMUPOBAHNS OXKI-
mauui (Tao. 4).

Bpi6op ykasaHHOro HaboOpa 9BPUCTMYECKMX IPaBWI ¥ 3HAYEHMI IIapaMeTpOB
,B=O,4, 5=0,9, 77=0,7 oOcCyllecTBIEH aBTOpaMI B COOTBETCTBUM C pa6OTaMI/I, o-
CBAILIEHHBIMYU aHA/NMM3y SMIMpuYeckux paHHbIX [Hommes et al., 2005; Assenza et al.,
2018]. B xavectBe ¢GyHKLMM OMMOKM INpeNcKa3aHus paccMOTpeHa (QYHKLUs Bupa

Fx5 — x) =100-100/ 1+ x; - x]).

Tabnuya 4. OBpUCTUYECKIe IPABUIIA, UCIIOTIb3yeMble areHTaMuU

My = 5nh,t—1 + (1 - 5)

(25)

Tun Mopenyt GOpMUPOBAHIS OXKUAAHILIT Dopmanu3anua MOJEI
AplanTMBHOE IIPaBUJIO X1 44 =0,65x,_, +0,35x; ,
€ = —
Craboe IpaBuIO C/IEfOBAaHNA TPEHY Xyl =%t O,4(xt71 xt—z)
e _
CuipHOe IPaBUIIO CITOBAHNUA TPEHAY X3 =%t 1,3(xt_1 - xt_z)
ITpaBuo 06y4eHNs, IPUBA3KU
P Y 26 P xi 1 =0,5 xffl X))t (xt—l - xt—2)
U KOPPEKTUPOBKI ’

Vcrtouuuk: [Hommes, Massaro, Weber, 2019, p. 196].

B ycnoBusAx paunyoHaJbHBIX OXMJAHUI areHTOB yBe/ludeHMe IapaMeTpa ¢y, xa-
pakTepusyolero peakiuio lleHTpanbHOro 6aHKa Ha OTK/IOHEHMs paspbiBa BBIITYCKa
OT PaBHOBECHOTO YPOBHsI, COIIPOBOYX/JAETCSI MIOBBILIIEHMEM BOMATMIBHOCTY MHGIALUN.
B ToM crydae, Korja OCHOBHOIT Ijenbio LleHTpanpHOro 6aHKa SAB/IAETCS CTAOMIBHOCTD
I[eH, ONTMMAajbHasA MONUTUKA COCTOUT B YCTAaHOBJICHUN ¢y =0, 4TO O3Ha4YaeT OTCyT-

% Cwm, Hanpumep: [Hommes et al., 2005].

B dbopmanMsanyy JaHHOTO IpaBUIa xt“l'l MIpefCTaB/sIeT COO0IT CpefHee BceX HaOMIOeHNIT MaKpO-
9KOHOMMYECKOII Be/IMYMHBI 10 Ilepuopa t —1.
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cTBue BHuUMaHusA LleHTpanpHOro 6aHKa K KoneOGaHMAM paspbiBa Bbimycka (cp.: [Gali,
2008; Woodford, 2003]). B cutyaumnu, korga o>xxupanus GOpMUPYIOTCs B COOTBETCTBUN
C OIIMICAHHOII BBIIlIe IOBEJE€HYECKOI MOJIe/IbIO, B OT/INYIE OT Pe3y/IbTaTOB MOJEIIPOBa-
HYS TIPY PALMOHATBHBIX OXKMIAHUAX, IPpapuK 3aBUCUMOCTH BOMATUIBHOCTY MHQIALIMN
or mapamerpa @, umeer U-o6pasuyio Gpopmy. BomarunbrocTs paspbisa BbIycKa ¢ po-
CTOM @, yMEHbIIAETCA KAK NPV PALMOHAIBHBIX, TAK Y IIPY IIOBEJEHYECKIX OXKUAAHMUAX
areHTOB. YTO KacaeTCsi BOMATU/IBHOCTH IIPOLIEHTHON CTAaBKY, TO B YC/IOBYSAX PAIVIOHAIb-
HBIX O)KIJJAHMI OHA I/IABHO YMEHBIIACTCA C yBEIMYEHNEM @, 4 B yCTOBUAX TIOBE/ICHYe-
CKMX OXXVJJAHUII CHaYasa JOBOJIbHO Pe3KO yObIBaeT, II0C/Ie Yero MeJICHHO BO3pPacTaer.
CreoBaTe/bHO, B COOTBETCTBUY C MOBEEHYECKUMY OKUAAHUAMY areHTOB, HauYMHas C
¢, =0, LleHTpanbHbIi GaHK MOXKET OIHOBPEMEHHO YMEHBUINTD MHIALMIO M BOIATH/Ib-
HOCTb Pa3pbIBa BBIIYCKA, YTO JONOTHUTENBLHO IPUBEIET K CHVKEHUIO BONMATUIbHOCTH
IIPOLIEHTHOM CTAaBKI.

OTt™MeTnM, 4TO ONMy4YeHHbIe B padote [Hommes, Massaro, Weber, 2019] HeMOHOTOH-
Hble 3aBMCUMOCTY MeXJy YPOBHeM MHQIALNMU ¥ BOMATUIBHOCTBIO Pa3pbIBa BBIITYCKa
IJIs1 HOBOKelTHCHaHCKol Mopenmu (1)—(3) 3acinyxmuBaioT ocoboro BuuManusi. HecmoTps
Ha TO YTO Ha/IM4Ne YKa3aHHBIX HEMOHOTOHHBIX CBsI3€ll OTMeYasoch paHee APYIMMU aB-
TOpaMu’’ TIPU TEOPETUYECKUX UCCTETOBAHMAX PASTUUHBIX MAKPOIKOHOMMUECKIX MO-
merneit v IpaBu GOPMUPOBAHMS OXKUAHWUIT ATEHTOB, SKCIIEPUMEHTATBHOE TTOTBEPXK-
IeHVe OTCYTCTBUS MPO6IeMbl BBIOOPa MeXY MHQIIALEN ¥ BOIATUIBHOCTBIO PaspbiBa
BbIIyCKa mpepcranaeHo K. Xommcowm, [I. Maccapo u M. Bebepowm BriepBble.

B oTnnune ot mabopaTOPHBIX 9KCIEPUMEHTOB, ONVCAHHBIX B IIPEABIAYILNX pasfie-
JIaX, YYaCTHMKAM 9KCIIePMMEHTa MpefIarajgoch copMIpoBaTh OXXUAAHNS OTHOCUTE/Ib-
HO JIByX MaKpOSKOHOMMYECKUX IepeMEeHHBIX — MHGIIALUYU U pa3pbIBa BBIITYCKa, KOTO-
pble MCIIONb30BAINCh IJIS OIpefie/ieHNsl IOCTIeAYIOMUX peannsalyii IepeMeHHbIX Ha
ocuoBe mopenu (1)-(3).

JlusaitH 9KCIepuMeHTa IIpeAIonaraa MCClIefoBaHue IBYX PEXKUMOB, B IIePBOM
13 KOTOpBIX LleHTpambHbI 6aHK OrpaHMYMBAJICA MHQIALMOHHBIM TapreTUPOBaHNEM,
a BO BTOPOM — YCTAaHAB/IMBAJI LIe/I /ISl YPOBHA MH(IALMY M pa3pbIBa BBITYCKa OHO-
BpeMeHHO. DopManpHOe pasnnyne yKasaHHbIX PEKMMOB COCTOUT B TOM, YTO B IIPaBU-
ne Teitnopa (To ecTh ypaBHeHuN (3) MCXOZHON MOJENM) B YC/IOBUAX IEPBOrO pexKuMa
(cTpororo MHGMALMOHHOTO TAPreTMPOBAHMUS) MCIIOAB3YIOTCS 3HAUYEHMs IapaMeTpOB
¢, =15, ¢, =0, aBycnOBUAX BTOPOTO (rmbxoro MHQIALMOHHOTO TapreTUPOBAHNSA) —
0. =15 ¢,=0,5.

ABTOpBI TECTUPYIOT HYIEBYIO TMIIOTe3y (OCHOBaHMA I BBIABIDKEHMS KOTOPOI
HOTy4YeHBl TPV PAacCMOTPEHUY MOJENM PaliOHaIbHBIX OXXMJAHUII) O TOM, YTO BOJIA-
TWIBHOCTb MHQIIALVM B YCIOBUAX IEPBOTO PEXMMa He IPEBOCXOAUT BOMATUIBHOCTD
MHOIALUY B YCTIOBUAX BTOPOTO, IIPOTUB a/IbTEPHATYBHON IMIIOTE3bl (KOTOpas MOXeT
OBITH BBIIBMHYTA Ha OCHOBAHMY IIOBELEHYECKOI MOJIe/IN), YTO BOJIATU/IBHOCTD MHIA-
1y 00oJbllle B YCIOBMSX CTPOTOTO MHQIALIMOHHOIO TapreTMPOBAaHMs IO CPaBHEHUIO
¢ TMOKMM MHQISIIMOHHBIM TaPTeTUPOBAHNUEM.

B skcnepumeHnTe B KadecTBe II€leBOrO YPOBHS MH(IALMM HPUHATO 3HAYEHME
7=3,5%. ABTOpaMu IIONTy4YeHbI JaHHbIE WIS 43 pasMMyHbIX Ipymi: 21 — B yCIOBMAX

7 Cm., manpumep: [De Grauwe, 2011; 2012; Kurz, Piccillo, Wu, 2013].
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IIEPBOTO peXXyMa MHQIIALVOHHOTO TapreTUpoBaHus 1 22 — B YCIOBUAX BTOPOro. Pas-
BUTVE MaKPOIKOHOMIYECKNX COOBITUI IPOCIEXNBAIOCh HA IPOTKeHNM 50 IeprnozioB.

[TouTy BCe pacCMOTpEHHbIe B 9KCIIePMMEHTAX BUPTya/IbHble SKOHOMIKY ITPUOIKa-
I0TCA K LIeJIeBOMY YPOBHIO MHGIALUY Yepe3 50 IepuosioB, a B 9KOHOMMKAX, IEMOHCTPH-
pYyOLIX Komebauus MHQIALMY BOKPYT Le/IeBOTO IT0Ka3aTesls, aMIUINTY/a 9TUX Koeba-
HIiT yMeHbImaeTcsi. CPe/IHAS BOMATIIBHOCTD MHMAIMN BbIe™ B YCTOBUAX CTPOTOTO
uH}sAnnonHoro Tapretriposanus (0,21) IO CpaBHEHMIO CO CpefHell BOTATUIBHOCTHIO
npu rubkom tapretuposannu (0,09), Kak ¥ IpefcKasbIBaeT MIOBefieHIecKas MOJIeNb.

3HayyMble pas3INyys HAOMIOJAI0TCA ¥ B CPefHell BOMATMIBHOCTY paspbiBa BBIIY-
CKa JI7ISl IBYX MICCIIEyeMbIX PEXKIMMOB. B cCOOTBETCTBUM C OXKUTAHMAMM PaspbIB BBITYCKa
OKa3bIBaeTCsl HAMHOTO 0ojlee CTaOVIBHBIM B YCIOBMAX T'MOKOTO MHQIALMOHHOTO Tap-
reTUpOBaHMsA, KOTJ]a OH TaKKe ABAeTCA Ienblo LleHTpanpHoro 6anka. CpegHee 3Have-
HI€ paspbiBa BbINNYCKa Haxoautca Mexay —0,12 u 0,7 maa cTpororo pexxmma u Mexuay
-0,03 1 0,66 fi/151 TMOKOTO peXxrMa (B 3aBUCUMOCTY OT IPYIIIBI yYaCTHUKOB).

Yro KacaeTcsa IPOLIEHTHON CTAaBKM, TO €€ CpefHee 3HAYEeHME HaXOJUTCA MEX]y
2,94 1 4,74 % 114 CTPOroOro pexxmma u Mexnay 2,7 u 3,92 % pna IM6KOTo pexuma, 1, Kak
clleflyeT U3 3KCIEPYMEHTOB, Hy/IeBas HVDKHAA TPaHUIA HUKOIJA He NOCTUTaeTcsa. AHa-
N3 TIOTYYEeHHBIX Pe3y/lIbTaTOB MO3BOJIAET C/IeNIaTh BBIBOJ, YTO I'MOKOe MHQIAIOHHOE
TapreTUpOBaHUe He TOIbKO CHIDKAeT BOMATMIBHOCTD MHQIALNM M pa3pbiBa BBIIYCKA,
HO TaK)Ke IPUBOJUT K 3HAYMMO MeHee BOJATU/IbHOMN IPOLIEHTHONM CTaBKe, YTO MOXXHO
paccMaTpuBaTh KaK OMOTHUTEIbHYIO IPUYNHY [/ist I[eHTpanbHbIX OaHKOB pearnpoBaThb
Ha paspbIB BBITYCKA Ha MMKe MHQIALNN.

B o6cy>xmaemMort paboTe aBTOPbI TAK)Ke UCCIEAYIOT 9BPUCTIYECKIIE MO/ C Iepe-
K/IIOYEHMAMM UM CPaBHUBAIOT MX IIPEICKA3aTeNbHYI0 CUIY C MOJENbI0 PallMOHAIbHBIX
OXXMJAHWIT ¥ TIOBEeHYeCKMMY 3BPUCTUKAMIY, IlepedeHb KOTOPBIX IpUBeeH B Ta0I. 4.
[na dbopmypoBaHMsA IpefcKa3aHuil OCHOBHON 9BPUCTUYECKOI MOJENN C MepeKIioye-
HUSAMU ™ HEOOXO[VIMO OIIPENe/INTD JJO/IU areHTOB, VICIIO/Ib3YIOMIMX Pa3/INdYHbIe IIpaBIIa
oxupannii. C 3TON LIe/IbI0 aBTOPbI UCIONb3YIOT IO/, OTy4€HHbIe HA OCHOBAaHUN Te-
OpETUYECKOI MOJIENM C KOHTMHYYMOM areHToB. B KauecTBe JOIOTHUTENBHBIX MOJENEN
OXMUJAHUI C TEPEK/TIOYEeHMAMIN PACCMAaTPUBAIOTCA MOJIE/IN, B KOTOPBIX areHThl Iepe-
K/TI0YAI0TCSl MKy GOpMUpPOBaHMEM HAVBHBIX OXXMIAHWIL Y UCIIONb30BaHMEM TIPaBIIa
CTIelOBaHMA TPEHAY C eAVHUYHBIM K03 (UIMEeHTOM; MEeXIY IPOTHO3MPOBAHNEM CTa-
L[MIOHAPHOT'O COCTOSIHMA U MICIIO/Ib30BaHMEM ITpaBIJIa CJIEIOBAHA TPEHY € €MHNYHBIM
K03 UINMeHTOM; MeXIy NPOTrHO3MPOBAHNMEM CMeEIIeHHBbIX CTAIVIOHAPHBIX COCTOSHMI
(mTroC M MMHYC KOHCTAHTA, VICIIONb30BaHbI TPU pasHble KOHCTAHTHL: 0,25, 0,5 1 1). B ka-
JyecTBe OMIMOKM IIPOTHO3a aBTOPbI MCIIONB3YIOT CPefHEKBAIpaTYHOEe OTKIOHEHNe IIPO-
THO30B MOJIe/Ieii OT CPEJHUX MPOTHO30B B IPYITIIe YYaCTHUKOB 9KCIIEPUMEHTa .

B pesynbrare conmocTaB/ieHns oumMOOK IPOTHO30B /IS IBYX PEXVMOB TapreTpo-
BaHMA aBTOPBI NPUXOAAT K BBIBOJY, YTO PAllMOHAJbHbIe OXKUJAHMA BO BCEX CMydasx
ABIAIOTCA Xy[LIEN, a OCHOBHAA MOJE/Db C NEPEK/ITI0YeHeM — JIy4lleil OCHOBON Ipef-

B 3u pasnuuns ABJSIOTCS CTATUCTUYECKN 3HAYMMBIMIY IIPU TECTUPOBAHNUM C IOMOIIBIO KPUTEPHsI
PAHTOBBIX CYMM BuikokcoHa.

2 3amernm, 4to rapaMeTphl JAHHO MOJEIN C IePeK/II0YeHeM He COIIACOBBIBAIOTCS C JAHHBIMU
ex post.

30 ITpu mpoBefeHNM PacyeToOB CPeHEKBAIPATUYHBIX OMINOOK IIPOTHO30B CpefHee BBIYMC/IAETCS O
BCEM IIEPUOJAaM U IO BCEM IPYIINaM y4aCTHMKOB 9KCIIEPUMEHTOB OT/E/NbHO [/ KaXKJ0TO PeXXnMa NHGIIA-
1yoHHoro Tapreruposanusa [Hommes, Massaro, Weber, 2019, p.205].
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CKa3aHUIL, 4eM JII00ast 13 YeThIpeX 9BPUCTHUK, YKa3aHHBIX B Ta0I. 4. B 11e710M JOCTaTOYHO
YCIIeTHO paboTaloT cmaboe MPaBUIO C/IeSOBAHUA TPEHAY M MpPaBUIO OOyYeHUs, Ipu-
BA3KM 11 KOPPEKTUPOBKU. TeM He MeHee KaXKIoe U3 3TUX IIPaBUJI BO BCeX CTyYasX Ipo-
UTPBIBAeT OCHOBHOJ 3BPUCTUYECKON MOJENN C NepekaodenreM (OIMOKM IPOrHO30B
ABYX Haméonee Bq)q)eKTMBHbIX IBPUCTUK IIPU UX UCIIO/Ib3OBAHNN B OTAE/IbHOCTH BCEraa
IO KpaiiHeil Mepe Ha 25 % 6osbllle, 4eM ONIMOKY IIPOTHO30B MOJIE/N C ePEeKTIOUeHNEM).
HaxoHell, 0OCHOBHasi 9BpUCTUYECKasl MOJENb C IepeKIoueHneM paboTraer aydlle, yeM
IpyTye yKasaHHbIE BbILIE MOJENN C MepeKIideHneM (KOTOpble TakKe MMEeIOT OMIMOKM
IIPOTHO3VMPOBAHV KaK MUHMMYM Ha 25 % 60JIblile 110 CPaBHEHNIO C OCHOBHOJ MOJIETIBIO).

[TonyueHHBIe pe3ynbTaThl TOBOPAT O TOM, YTO OIIMOKY IIPOTHO30B JI/IA BCEX pac-
CMOTPEHHBIX MO}IEHeﬁ[ MEHbIIE B YCTIOBMAX BTOPOTO (I‘I/I6KOI‘O) peXnMa, 4€M B YCIIOBUAX
HepBOro (CTPOroro) pexxuma MHQIALNOHHOTO TapreTpoBaHusA. B cBoio odepensn, aTo
CBSI3aHO C OOJIbIIIEN BOTATU/IBHOCTBIO peaTn3aluii MaKpOSKOHOMIYECKNX ITepeMeHHBIX
(¥ X TPOTHO30B") B YCTIOBUAX CTPOTOTO PEKMMA MHPIAIMOHHOTO TapreTHPOBAHMIL.

Bce aBpucTuyeckye mpasuia (M. Tabl. 4) B TOM M/IN MHOV CTENIEHV UCIIONb3YIOTCS
YYaCTHUKaMI 3KCIEepUMeHTOB. BecbMa MHTepeceH TOT (aKT, YTO XOTSA SKOHOMUYECKIE
areHTbl IIpOXOoAAT C TE€YEHNEM BPEMEHU O6Y‘ICHI/IC " IIEPpUOANIECKU OGHOBHHIOT CIIO-
€00, ¢ ITIOMOIIBI0 KOTOPOTO OHM (POPMUPYIOT OXKUAHNUA, ITOT CIIOCO0, KaK MOKa3bIBaeT
VICCTIENIOBAHME, PACIPOCTPAHAETCA Ha BCE MAaKPO3KOHOMMYECKME I€PEMEHHbIE, OTHO-
CUTENHHO KOTOPBIX COCTAB/IAETCA MPOTHO3 >, BIM3KMit K yHUDUIMPOBAHHOMY TIOJIXOJ]
K (OpPMMPOBAHNIO OXKUJJAHMII 3aBUCUT OT BPeMEHM U KOHKPETHOTO peXxuma MHQsm-
OHHOTI'O TapreTUpPOBaHNSL.

YTto KacaeTcs MCHOMb30BAHMUS CaMUX IBPUCTUK, TO IPaBM/IO aJalITBHbBIX OXNJa-
HMIT ¥ TPABUIO 0Oy4YeHM, IPUBA3KYU I KOPPEKTUPOBKY UCIIONb3YIOTCA Yallle, YeM Ipa-
BMJIA CJIEIOBAHMA TPEHAY. AJJalITVBHOE IIPABUJIO, HE CIMIIKOM BOCTpe60BaHHoe B Haya-
Jie, CTAHOBUTCS Hanboiee akTYBHO JCIIOb3YeMbIM O/VKe K 3aBepIIeHNI0 SKCIIePUMEHTa
11t 060MX peXXMMOB TapreTrpoBanus. Hapsay ¢ 91uM o6a npaBuia ciefoBaHNs TPEHAY
VICIIONIB3YIOTCSA YYaCTHUKAMM BCe peXKe U peXke B XOfje IKCIepMMeHTa (Kak s MHA-
Oun, TakK 1 IjIs1 pa3pbiBa BbIITYCKa B YCIIOBMAX O6OI/IX Cll€Hap1eB; OJHAKO A/Id CTpOroro
pexxrMa MHQANVOHHOTO TapreTUpOBaHMA B KOHIIE SKCIIEPUMMEHTa HAOMIONAIOTCA He-
3HAYUTENbHAsA BOCXOJAIASA TEHIEHIMA B MCIOIb30BAHNY CYJIBHOTO IpaBMjIa ClIefloBa-
HUS TPEHAY).

Vcnonp3oBaHye mpaBuia 0OydeHMs, IPUBSI3KMA U KOPPEKTUPOBKM CIIEfyeT MHOI
cXeMe: B YCTIOBMAX CTPOTOTO peXXMMa MHQIANVOHHOTO TapreTUPOBAHUA 3TO IPABUIIO
CTAaHOBUTCS BCe 6oree U 60mee BOCTPeOOBAHHBIM B Havyajle 9KCIIEPUMEHTa, a 3aTeM JH-
Tepec K HeMy yObIBaeT; IIpy peanyusanuy rmOKoro MHQIALMOHHOTO TapreTMpOBaHUA

3! BomatunbHOCTD nporxosa nHALMM cocrasyser 0,281 B ycmoBusx mepsoro pexxnma u 0,134 —
B YCIOBUAX BTOPOTO; BONATMIBHOCTb IPOTHO3a paspbiBa BblycKa cocraBnder 0,464 B ycmoBmAx
neporo pexxuma u 0,096 — B yCIOBUAX BTOPOTO (3TU pasauyMsA ABIAIOTCA CTATUCTUYECKM 3HAYMMBbI-
MM TIPU TeCTUPOBAHUM C MOMOIIBIO IBYCTOPOHHETO KPUTEPMs PAHTOBBIX CyMM BuikokcoHa). JIns BbI-
YUC/IeHNA BONMATMIBHOCTU ¥ NIEPeMEHHON X aBTOpaMM JCIIONIb30BaHa CeAyomas pacyeTHas GpopMya:

1 2
v( x) = thTzz(xt - xH) . ObocHoBaHIe BBIOOPa 3TOIT MEPBI BOTATM/IBHOCTI, B YaCTHOCTH, AL MH(IIA-

LU, MOXKHO HaliTy B pabore [Hommes, Massaro, Weber, 2019, pp. 198-199]. OTmeTnm, 4TO MCIONB30Ba-
HHue H?ZYI‘I/IX MEP BOMATUIDPHOCTY IPUBOANUT K aHAJIOTMIHBIM pe3y}IbTaTaM.

[Togo6Hast MmpakTHKa He BIIOJIHE IIPefCKasyeMa: HAIPMMED, MOXKHO ObUIO IPENIIONOKUTD, ITO
areHTHl OOBIIIe [IOJIATAIOTCA HA IIPABIJIO CIIETOBAHMS TPEHAY A/Is1 OFHOM MaKpO3KOHOMIYECKOI Iepe-
MeHHOIl/'I, B TO Bp€M: KaK CTPOAT aJallITMBHBIE OXKNAAHVA OTHOCUTE/IBHO prI‘OI/MI
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BOCTPe6OBAHHOCTD JJAHHOTO IpaBMIa CHAYaIa MEJJIEHHO YBEINYMBAETCH; IOC/IE STOTO
IPOUCXOIUT BhIpaBHMBAHNME aKTVBHOCTY IIPK €T0 UCNonb3oBanuu. CiegyeT OTMETUTD,
YTO NPAaBUIO OOyUYeHVs, IPUBA3KY ¥ KOPPEKTUPOBKY, KOTOPOE COCTOUT U3 ABYX KOM-
IIOHEHTOB, IMEET MeHee YETKYI0 MHTEPIIPETALNIO, YeM JPYyTHe 9BPUCTUYECKIIE IIPABUTIA.
OpnMH KOMIIOHEHT SBJISeTCS JeCTaOuIN3NPYIOUINM, TaK KaK OPUEHTHPOBAH Ha MOC/Ief-
HIe TeHJIEHIVM, B TO BpeMs KaK JIpyTroll KOMIIOHEeHT (caMa IpMBA3Ka WM AKOPb) CTabu-
JIMBUPYETCs, TIOCKOIBKY CPefIHME IOITOCPOYHBIe TI0Ka3aTe/ OYeHb OIM3KY K L[eTIeBOMY
YPOBHIO MHGQIALMY Y CTAIIIOHAPHOMY COCTOSHUIO pPa3pbIBa BBIITYCKa.

ITony4eHHbIE 3KCIEPVMEHTAbHbIE PE3Y/IbTAaThl COMOCTABIAKTCA CO CPeJHUMU
pesynbraramu 10 000 KOMIIBIOTEPHBIX CUMYILALNIL, PeaTN30BAHHBIX HA OCHOBAaHNMN Te-
OpeTUYeCcKOil MOfIe/I C KOHTUHYYMOM 3KOHOMMYECKMX areHToB. Kak IOKasbIBalOT CU-
MYJALUY, CO BpEMEHEM, KaK U B 9KCIIEpMMEHTE, aflaliTUBHOE NIPAaBUJIO0 CTAHOBUTCS BCe
6oree Ba)KHBIM; IIPABIIO OOYYeHNUs, IPUBA3KY U KOPPEKTMPOBKU TAK)Ke CTAHOBUTCS
Bce 60/lee BaKHBIM 1 B OOJBIIMHCTBE CIy4YaeB OKasblBaeTCA Hambosee MOJiep>KuBae-
MBIM NIPAaBWJIOM; HO K KOHIy 50 IIepMojioB [0/ ar€HTOB, CIEAYIOIMX 3TOMY IIPaBUIY,
CHOBa HECKOJIbKO CHIDKaeTcs. IIpaBuiio cnefosanus TpeH iy, BHa4ajle MMeIollee TOBOIb-
HO 3HAYMTEIbHYIO NOJIEPXKKY, B KOHEUHOM UTOT€ CTAHOBUTCA HauMeHee MONYIAPHbIM,
YTO TaKXXe B [JeJIOM COOTBETCTBYET 9KCIIEPYMEHTaIbHBIM Pe3y/IbTaTaM, 3a MICK/TII0UeHNeM
TOTO, YTO IIPU KOMIIBIOTEPHBIX CUMY/IALMAX OOJIbIIIAsI OIS aTeHTOB MIPEIOYNTALT IIPK-
MEHATbH Cmaboe (a He CHIbHOE) MIPABUJIO C/IeOBAHNA TPEHY.

3aknroueHue

Hacrosmas pabora ocBsieHa 0630py TeOpeTUIECKUX U SKCIIePYMEHTAIbHbIX pe-
3y/IbTAaTOB 1A00PATOPHBIX sKcIepuMeHTOB Tuma LtFE Ha ocHOBe HOBOKeITHCMAaHCKOT MO-
Jie/Ii, 3aTPArnBaIOIIMX BayKHEIIIINe acleKThl AesTenbHocTy LlenTpanbHbix 6aHKOB. He-
CMOTPA Ha TO YTO PaCCMOTPEHHBIE B IAHHOII CTaThe 9KCIIepYMEHTaTbHbIe MICC/IENOBAHNSA
IPOBOJVIIMCH B KOHTPOIMPYEMOIL Cpefie M K PEKOMEHAINAM OTHOCUTENBHO NPUMEHE-
HIA TIOTy4EHHBIX Pe3y/IbTaTOB CIeflyeT NOAXOANUTD C M3BECTHOMN IO/Iell OCTOPOKHOCTH,
He/Ib3s He IIPU3HATh, YTO KaueCTBEHHOE COBIIA/IeHNe MHOTUX 00CY>KaeMbIX TeopeTunye-
CKUX ¥ 9KCTIIEpPMMEHTA/IbHbIX Pe3y/IbTaTOB, a TAK)XKE PEe3Y/IbTAaTOB, IIOTyYEHHbIX JPYTUMN
VICCTIETIOBATE/IAIMU, MOYKET CITyXKWUTb CEPbe3HBIM CUTHAJIOM JIJIA PETYIATOPa O HeoOXOm-
MOCTM IPUCTA/JIbHOTO BHIMAHMA K BBIABIEHHBIM 0COOEHHOCTAM (POPMUPOBAHNUA OXKI-
TAHUI TeTepOTre€HHbIX ar€HTOB.

BriieniM HEeCKONTBKO KITI0U€BBIX MOMEHTOB, IIO/Ty4EHHBIX B pe3y/IbTaTe peany3alun
9KCIEPUMEHTOB, KOTOPbIe MOTYT OBbITh MCIIONb30BAaHbI I]eHTpasbHBIM 6AHKOM IS BbI-
CTpaMBaHMA KOMMYHMKAIVM, CIIOCOOCTBYIOIIEll ITOBBILIEHNI0 3P PEKTUBHOCTI IIPOBO-
pumoit JKII. Bo-nepBbIX, IPaBUIO SKCTPANONALIMY TPEH/IA HAWTY4IINM 06pasoM 00b-
AcHAeT GOPMMPOBaHNE CPETHUX MHQANVOHHBIX OXXVUAHUI BO BCEX PACCMOTPEHHBIX
CLieHapysx (3a UCKIII0YEHMeM peXX1IMa SIBHOTO IMOKOro MHQIALMOHHOTO TapreTupoBa-
HIA, /11 KOTOPOTO HaWTy4Ilell OKa3bIlBaeTCsA MOJe/Ib HaMBHBIX O>KMIAaHMIA), YTO YKa3bl-
BaeT Ha 3HAYMMOCTb MH(YOPMIUPOBAHN SKOHOMIYECKIX areHTOB He TOJIbKO 00 YpOBHe
nH}IALMY, HO 1 0 ee TpeHfie. C y4eTOM TOrO, YTO, KaK IIPaBIUIO, BOTATUIBHOCTD MHIA-
LM/ Ha KOPOTKUX ITPOMEXYTKAX BPEMEHU BBIIIIE, IIPE/ICTAB/IAETCS MOJIE3HBIM B IIEPBYIO
odepenb IpUBOANTD NHPOpPMALNIO 06 M3MeHeHV MHQIALNY 3a TIOCTIeTHNI TOfl, a JaH-
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Hble 00 MHQIALMM 3a HeJe/M0 U MecAl, OCTAaBUTb /I VICIIONb30BAHMA aHATUTUKAMU
¥ ICCTIeOBATE/ISIMIL.

Bo-BTOpBIX, C TOUKM 3peHMA BbIABIEHNA 0COOEHHOCTEl POpMMUPOBAHNA O>KU/AHNI
9KOHOMMYECKIX areHTOB Pe3y/IbTaTbl 9KCIIEPUMEHTOB ¢ 00ydeHeM IIPOTHO3MPOBAHMIO
IIOATBEPK/IAI0T BO3MOXXHOCTI OOYYEHMA 1 NepeKTIOYeH NI MCIOIb3yeMbIX SBPUCTIYE-
CKMX TIpaBuU/I. JIOMOTHUTENIBHO MOMTYYeHbl CBUJIETENBCTBA O HMPUCYTCTBUM OIpefie/IeH-
HbIX KOTHUTUBHBIX OTPAHIYEHMII Y ar€HTOB, KOTOPbIE XOTs U OOHOBJIAIOT IIePUOAIIECKN
CII0CO06, C TIOMOIIBI0 KOTOPOTO (OPMUPYIOTCA OKUGAHNSA, TeM He MeHee paclpocTpa-
HAIOT €T0 Ha BCe MAaKPOSKOHOMMYECKHE IIepeMeHHbIe, OTHOCUTETbHO KOTOPBIX COCTAB-
JIA€TCS MPOTHO3. 3alas/blBaHue PeaKIny 9KOHOMIYECKMX areHTOB Ha CMEHY TPeHIOB
MaKpO3KOHOMMYECKMX ITIePEMEHHBIX ABIAETCA MPOOIeMONl /IS PerynaTopa, B CBA3M
¢ 4eM IleHTpanbHOMY GaHKY CIeyeT YIUTHIBATh YKa3aHHYIO crennuky Gpopmmposa-
HIA OXKVMIAHMI VM IPY HeOOXOAVIMOCTH YAEIATh 0CO60e BHUMAaHMe CMeHe TeH/JeHIIMII -
HaMMKJ OCHOBHBIX MAaKPO9KOHOMIYECKMX ITepeMEHHBIX, 0OecIiednBast B 9TUX YCTOBUAX
noapo6HOe, JOCTYITHOE 1 OIePaTUBHOE MHPOPMIPOBaHNUE O IIPOVCXOMAIINX SKOHOMM-
4eCKIUX COOBITUAX U X BO3MOXKHBIX ITOC/IEICTBIX.

B-TpeTbux, peannsoBaHHbIE IKCIIEPYMEHTBI TI03BOJIAIOT IIPOBECTYU aHA/IU3 BIMAHNA
packpoiTis nH$opManun o uesax [leHTpanpHOro 6aHKa Ha OXKM/JAHNS aTeHTOB 1 JUHA-
MMKY OCHOBHBIX MaKPOSKOHOMMYECKVX INePEMEHHbIX. BbIABIEHHDIN SKCIepMMeHTalIb-
HBIM IyTeM 3¢ deKT nydnmaHocTy MHGOpManyn, KOTOPbIA, OYEBUIHO, HE MOXKET OBbITH
o6Hapy>XeH IPY aHa/M3€e PeabHBIX JaHHBIX, IIPEJICTAB/IACT 0COOYI0 LIEeHHOCTD 1 MO3BO-
nAeT cpOpMyINpPOBaTh HECKOIBKO KOHKPETHBIX pekoMeHaarmit. Ecinm 3amaga IlenTpains-
HOTO GaHKa COCTOMT TOJMBKO B CTAOMIM3ALVN YPOBHA MHQIALNY, TO MyOIMYHOE 00bAB-
JIeHIe 1Ie/IeBOTO 3HAYEHNS He JJaeT CYIeCTBEHHbIX IPEVMYIIECTB C TOYKM 3PEeHMsA CTabu-
NU3aLnuy MaKpOIKOHOMMYECKNUX IToKasaTeeil. OflHaKO He0OXOAMMOCTb OfHOBPEMEHHOI
cTabunusanuy pa3pbiBa BBINYCKa IpeBpaliaeT 00bABIeHNe Lenu 110 nHAnun B pak-
TOpP CHIVDKEHNS BOJNATM/IBHOCTENl OCHOBHBIX MaKPOSKOHOMMYECKMX IoKasaTeneir. ITpu
BBIOOpE KOHKPETHOTO peXuMa MHQIALMOHHOTO TapreTupoBanus LleHTparbHOMY 6aHKY
C7leflyeT MIPUHMMATh BO BHUMaHME BEIMYMHY U CTelleHb KOPPETMPOBAHHOCTI OXKMJae-
MBIX IIOKOB. B c/Iy4yae 3sHa4MTeIbHBIX HEKOPPEIMPOBAHHBIX IIOKOB BBHIOOp He sAB/IAETCA
IPVMHIMINAIBHBIM, TOIIA KaK /1A HeOOMbIIMX HEKOPPETNPOBAHHbIX IIIOKOB C/IelOBaHNe
VHTEPBAJIbHOMY PeXMMY MHQIALMOHHOTO TapreTHpoBaHus obecrednsaeT 6omee mpu-
BJIEKaTe/IbHYIO 1A perynaTopa AuHaMuKy nHdmanmmu. Crefyer Takke MMeTb B BUAY, 4TO
B YCTIOBUSAX HeOO/IBIINX HEKOPPETMPOBAHHDIX IIOKOB Pa3pblB BBITYCKA I €TO BOTATH/Ib-
HOCTb 3HAYMMO MEHbIIIe B YCIOBUAX, Koria LleHTpanbHbIM 6aHKOM aHOHCUPYeTCH Iierie-
BO€ TOUYeYHOe 3HaueHIe 11 OIYCTUMble OTKIOHEeH V. B CBOI0 ouepefb, IpOLIeHTHAs CTaB-
Ka 3HAYMMO HIDKE B YCTIOBUAX Ie/IEBOTO [IVIAIIa30Ha, a €€ BOJIATVIbHOCTD 3HAYMMO HIDKe
B YCTIOBUSAX TOYEYHOIT e/ U HOIMYCTUMBIX OTKIOHeHMiT. KpoMe Toro, yueT HEeMOHOTOH-
HOCTM CBA3M MEXJy YPOBHeM MHMIALMY ¥ BOTATUIBHOCTBIO Pa3pbiBa BHIITYCKA MO3BO-
JIAeT BBIAENTD TMOKOe MHGIALMOHHOE TapreTUPOBaHUe KaK PeXXIM, 00eCIednBatoLiit
CHIDKEHMe BOTIATVIBHOCTEI BCEX OCHOBHBIX MAKPOIKOHOMMYECKIX TTePEMEHHBIX.

C TOYKM 3peHNs JaTIbHEIIIero Pa3BUTIS TEOPUY ITPECTABIACTCS LIeTIeCO0OPa3HbIM
[IONYyIIleHVe BO3MO>KHOCTY HaIM4MA KOPPEIMPOBAHHbIX IIOKOB,  TAK)Ke PACCMOTpPEeHNe
MoJie/ielt OTKPBITOI 9KOHOMUKY, YYUTBIBAIOLINX NHTETPUPOBAHHOCTD OT/E/bHOI CTpa-
HbI B I7T0Oa/IbHbIE PBIHKY /I Pa3/IMYHbIX TUIIOB 5KOHOMMK (MaJIble OTKPBITbIE CTPAHBbI,
KpyIIHbIe He CIMIIKOM OTKPBITbIE CTPAHbI, KPYIIHbIe OTKpPBITbIe CTpaHbl). Pacimpenne
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akcnepyuMeHTOB Tuia LtFE Ha y4acTHUKOB U3 pa3HBIX CTPaH IO3BOINIIO ObI BHIIBUTD Ha-
NM4ye CTPAHOBBIX 0COOEHHOCTeN M 00paTUTh BHUMaHUe Ha BaKHbIe (PaKTOPHI, He y4u-
ThIBaeMble B HOBOKEJTHCUAHCKOI MOJie/N, — HaIpuMep, Ha 0OMEHHBIIT Kypc.

CregyeT OTMETUTD, YTO BO BCEX PacCMAaTPUBAeMbIX 9KCIIEPUMEHTAX UIHOPUPOBaA-
JI0Ch pas3nuyne B IeEPUOAU3ALUN PACCMATPUBAEMBIX [TEPEMEHHBIX I, KaK CIIE[ICTBIE, 10~
CTYHHOCTY MH(OPMALUY O HUX: CBEEHMS O CTaBKe IIPOLEHTA OOHOBISIOTCS KayK/blil
JieHb, CBefieHVsI 00 MHQIALMY CTAaHOBATCS HOCTYIHBI IIPYMEPHO B TedeHIe Hefje 110
OKOHYaHMM KaXKJIOT0 Mecsla, a nHdopmarys o auHamuke BBII mpegocrasisiercs cratu-
CTUYEeCKUMY BEIOMCTBAMM CO 3HAYUTETHHBIM JTATOM, KOTOPBIIT MOXKET TOXOAUTH [0 OfI-
Horo KBapTtaja. Kpome Toro, aBTopbl paboT He IOZHMMAIOT BOIIPOC O TOM, YTO METOMKA
usMepeHys MHQJALIMN ABIACTCSA JOCTATOYHO YHUQPULMPOBAHHON, TOTAA KaK eIHOTO
MeTOfa OL|eHKM Pa3pbiBa BBIIYCKa He CYIIEeCTBYeT — MCIIOIb30BaHMeE PA3/IMYHBIX (U/Ib-
TPOB MOXKET [JaBaTh pasHble Pe3y/IbTAaThI ¥ OBITb YYBCTBUTE/IbHBIM K YTOYHEHMIO OLIEHOK.

OpraHmsanus 9KCIEePUMEHTOB, B KOTOPBIX «IIyOMHa» JOCTYIHON MHpOpMAnmnm
[0 Pa3HbIM IEpEMEHHBIM B Pa3Hble MEPUOABl BPEMEHU pas3inyHa, MOXKET MPUBECTU
K YTOYHEHMUIO IIpefCTaBlIeHnii 0 crocobax GopMUpOBaHKS OXXMIAHUI OTHOCUTENTBHO
MaKPOIKOHOMUYECKIX TIepeMeHHBIX. KpoMe TOro, MO>KHO TPEIOKUTh SKOHOMUIECKIM
areHTaM GOpMUPOBATD IIPeCTABIEH O CBSI3M pa3pbIBa BBIIYCKa I PA3HOTO pPofa Olle-
peXamwinx mokasareseil, Ha KOTOPble MOXKET OPMEHTUPOBATbCS LleHTpanpHbIN OGaHK
IIPY IIPOBEEHUY CBOCTI IIOTUTHUKI. ITO TAK)Ke MOXKET JJaTh [TOIe3HYI0 MHPOPMALIMIO IS
peanusanyy JKII, TOCKOIbKY 4aCTOTHOCTb IPUHATHUSA pPelLIeHNil 0 CTaBKe MPOIeHTa
BBILIIe, YeM 0OHOBIIeHMe NHPOPMALIUY O PaspbiBe BBIIYCKA.

IIpencTaBIeHHBII B CTaTbe 0630p Pe3y/IbTaTOB IKCIEPUMEHTOB C 00y4YeHyeM Ipo-
THO3VMPOBAaHMIO Ha 06ase HOBOKelHCHMaHCKol Mopermu (1)—(3) u ee Mogmudukanmit B yc-
JIOBMAX PasHOOOPasHBIX BAPMAHTOB MOMUTHUKM, peamn3yeMoil LleHTpanpHbIM 6aHKOM,
a TaK)Ke BHEIIHVX LIOKOB PaslIMYHOM MHTEHCUBHOCTM, MOXET CITYXKUTb OCHOBOM ISt
IPOBeJIeHNS aHATIOTMYHBIX MCC/IEOBAHNUI B YCIOBUAX POCCUIICKUX Peauii U UX Haib-
Hejinrert Bepudukanyy ¢ uenpio nossienns a¢dexrusHocty JKII n kommyHMKanmit
banka Poccun.
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Expectations of heterogeneous economic agents play a pivotal role in modern macroeconomic
theory. Since the standard assumption about a representative fully rational agent and his/her
ability to form model-consistent expectations of the underlying process governing real eco-
nomic outcomes is subject to well-grounded criticism, laboratory experiments are an impor-
tant tool for gaining new knowledge about the formation of individual expectations. This pa-
per provides an overview of the results of learning-to-forecast experiments based on the New
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Keynesian model that allow to identify specificities of agents’ expectations formation. These
results suggest specific recommendations on ways to increase efficiency of the Central Bank
monetary policy. Special attention is paid to agents inflation expectations and specificities
of applying various types of inflation targeting. The article presents an analysis of the impact
of announcing the inflation target on agents’ inflation expectations and the main macroeco-
nomic variables dynamics for two different inflation targeting regimes — strict and flexible.
A comparison of point and band versions of inflation targeting is provided for shocks affecting
the economy with different intensities. The results of learning-to-forecast experiments pre-
sented in the review provide evidence of training and switching between different forecasting
heuristics and also indicate the presence of specific cognitive restrictions of agents that extend
a certain heuristic rule to all macroeconomic variables for which the forecast is performed.

Keywords: behavioral macroeconomics, experimental macroeconomics, learning-to-forecast
experiments, New Keynesian model, heterogeneous expectations, inflation targeting.
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