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AnHoTanus. [Ipoao/nKUTEIPHOCTE MOHETAPHBIX IIOKOB B AIKOHOMHUKE OOBSICHAETCS HE TOJIHKO
KECTKOCTBIO II€H, HO W MEIUICHHBIM paclpoCTpaHeHHEM HH(OpPMAIMKM ¥ WHEPIHUOHHOCTHIO
OKMJIAHMM areHToB. B MMpOBOM Hay4HOW JIMTEpaType IPEACTABICHO MHOYKECTBO METOJOB
OIIEHKH KECTKOCTU MH(OpPMAIUU, HO CPeAr OTEYECTBEHHBIX HMCCIIECIOBAHUN MPAKTUYECKU HET
paboT, MOCBAMIEHHBIX 3Toi mpobieme. [loaToMy 0COOYI0 aKTyaJbHOCTBH IIPEICTABISET
MCCIICIOBAHUE KECTKOCTH WH(OPMANUU B poccHuiickoi 3koHOMuKe. [IpeaMerom uccienoBanus
BbICTymaeT uHpoOpMaImoHHas xecTkocTh. Lleab uccienoBaHusi — BBISIBICHHE OCOOEHHOCTEH
peanu3anuu ACHS)KHO-KPEIUTHO M MOJTUTHKHU C YIETOM KECTKOCTH IIEH U KEeCTKOCTH HHPOPMAITT
B Poccun. [lns ee BBIMONHEHUs TMOCTaBJIEHBI 3alayd: 0030p MoJelield HECOBEPIIEHCTBA
nHpOpMAIlUY U METOJOB MPOBEPKH THUIMOTE3 O COOTBETCTBUM ITHUX MOjENeH HaOII01aeMbIM
JTAHHBIM Ha OCHOBE 0030pa TEOPETUYECKOW W HIMIUPUYECKON JHUTEpaTypbl, cCOOp ITaHHBIX,
MPOBEpPKa THUIMOTE3bl  CYIIECTBOBAHWS HECOBEPIIEHCTBA HMHPOPMAIMM U  TOJTyICHHUE
KOJIMYECTBEHHBIX OIICHOK KECTKOCTH MH(OpMAIUK M KECTKOCTH 1IEH Ha POCCUUCKUX JTaHHBIX.
MeToabl UCCIENOBAHMS — CTATUCTHYECKHE U DKOHOMETPUUECKHE METOJIbI aHAIN3a BPEMEHHBIX
psamoB. [l pacueToB HMCHOJB30BaHBI JAaHHBIE MO KOHCEHCYC-TIPOTHO3aM MPOQECCHOHATBHBIX
aHATUTUKOB areHTCTB bmymOepr u MaTepdakc, mporHo3sr MunskoHoMmpazButus Poccum 3a
niepuo ¢ 2006 r. mo 2020 r. BeIBoABI UCCIIEIOBAHUSA: )KECTKOCTh HHGOPMAIIMK OOHApYKEHA IS
IIPOTHO30B BCEX PAcCMATPUBAEMBIX MAaKPOMHIAMKATOPOB; JJII PA3HBIX MaKpPO3KOHOMMYECKHX
MEPEeMEHHBIX KOJMYECTBEHHAs OIIEHKa J>KECTKOCTH WH(OpMalMM pa3inyaeTcs; BbBISBICHO
CHIDKEHHE CTENEeHU MH(POPMAIMOHHOM KECTKOCTU B MEPHUOJIbI MOBBIIICHUS HECTAOMILHOCTH B
skoHOMHUKE. [losyueHHbIE pe3yJbTaThl MO3BOJIAIOT OOBSICHATH MHEPIMOHHOCTh PEAKIMH psiia
MAaKpOSKOHOMUYECKHUX MEPEMEHHBIX HA Pa3JUYHbIC IIOKH, BKIIOYAs IIOKHU JIEHEXKHO-KPEAUTHOM

IIOJIMTHKH, 1 MOT'YT HCIIOJIb30BATLCA B paMKax MO,Z[GJ'IGfI o6mero PaBHOBCCHA.

Kmouebie caoBa. JKECTKOCTb HH®OPMAIIMKM, HECOBEPHIEHCTBO
NHO®OPMAILIMH, ITIOJTHOTA UHO®POPMAIIUU, PAIITMOHAJIBHBIE OXUJIAHUWAA,
PAIIMOHAJIBHOE HEBHUMAHUE, JAEHEXHO-KPEJAUTHASA ITOJIMTHUKA,
JQHTPOIIUA, M3AEPKKHM MEHIO, JUHAMMHUYECKHE CTOXACTHYECKHE
MOJEJIM OBIIEI'O PABHOBECHS, UMITYJIbCHBIE OTK/IMKH, VAR-MO/JEJIN.
JEL: E30 E31, E52, E58, C33, D40, D21.

Abstract. The duration of monetary shocks in the economy is often explained not just by price
rigidity, but also by the slow dissemination of information and the inertia of economic agents'
expectations. Many methods for the information rigidity assessment are presented in the foreign

scientific literature, but few such works exist in Russia. Therefore, the study of the information
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rigidity in the Russian economy is highly relevant. The subject of the study is information
rigidity. The goal of this work is to study monetary policy in Russia, considering price rigidity
and information rigidity. To achieve the goal of the study, we set the following objectives: a review
of the models of imperfect information and methods of validating the hypotheses of these models’
compliance with the factual data based on a review of theoretical and empirical literature, data
collection, validating the hypothesis of existence of imperfect information, obtaining quantitative
estimates of information rigidity using the data for Russia. Research methods include statistical
and econometric methods of time series analysis. We used data of consensus forecasts of
professional analysts from Bloomberg and Interfax agencies, forecasts of the Ministry of
Economic Development for the period from 2006 to 2020. Conclusions of the study: information
rigidity was observed for forecasts of all macroeconomic indicators considered; the estimates of
information rigidity vary for different macroeconomic variables; we also discovered a decrease in
the degree of information rigidity during periods of increased instability in the economy. The
results make it possible to explain the inertia in the response of macroeconomic variables to various
shocks, including monetary policy shocks, and can be used in general equilibrium models.
Keywords: INFORMATION RIGIDITY, PRICE RIGIDITY, IMPERFECT
INFORMATION, FULL INFORMATION, RATIONAL EXPECTATION, RATIONAL
INATTENTION MONETARY POLICY, ENTROPY, MENU COSTS, DYNAMIC
STOCHASTIC GENERAL EQUILIBRIUM MODELS, IMPULSE RESPONSES, VAR-
MODELS.

JEL: E30 E31, E52, E58, C33, D40, D21.
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BBEJIEHUE

C TOuKM 3peHHs TEOPETUYECKUX NPEJCTABICHUN, OJHUM U3 YCJIOBHI HEHEHUTPaIbHOCTU
MOHETapHOW  MOJUTUKK M, B  YaCTHOCTH, pabOTOCHOCOOHOCTH  MPOLIGHTHOTO  KaHaja
TPaHCMHCCHOHHOTO MEXaHU3Ma JICHEKHO-KPETUTHOMN TOJIMTUKY SIBJISICTCS )KECTKOCTH 1ieH [1]. OnHako
pe3yabTaThl psiia SMOIUPUUYECKUX pabOT MOKA3bIBAIOT, YTO HKECTKOCTHU 1IEH HEJOCTATOYHO IS [IOJIHOTO
OOBSICHEHUSI YCTOHYMBOCTH BO3ICHCTBHS IIIOKOB MOHETAPHON IOJIMTHKA Ha PEaJbHBIA CEKTOp
9KOHOMHKH [2]. OfHMM |3 JOTOJHUTEIBHBIX OOBSCHEHHH 3HAYUTEIBHOM IPOJODKHTEIBHOCTH
MOHETAPHBIX [IOKOB SBJSIETCS MEJIEHHOE pacpoCTpaHeHre HH(OpMalIUY, aKTYaJIbHOM J1J1s1 IPUHATHS
LIEHOBBIX PpEIICHUH, W, KaK CJEJCTBHE, WHEPIHOHHOCTh OXXHUIAHWW areHToB. [loj KEeCTKOCTbhIO
nH(popMalMi B JaHHOM HCCIEAOBAaHMM IOHUMAETCS MEIIEHHAas CKOPOCTb PAaCHpOCTPaHEHUs U
00paboTKM HMHPOPMALMM SKOHOMUYECKUMHU areHTaMH, WHEPLHOHHOCTh HX OXUAAHUH B CHITY
pa3IMYHBIX BUJOB HH(POPMALMOHHBIX HECOBEPIIEHCTB, CBA3aHHBIX C U3/Iep’KKaMu cOopa 1 00paboTKu
nHpOpMaIMK, OTPAaHUYCHHBIMH KOTHUTHBHBIMH PECypCaMH, 3alllyMJICHHBIMH HOBOCTHBIMH
CUTHAJIaMH, 0CO3HAHHBIM PAIIMOHATBHBIM HEBHUMAHHEM areHTOB K TEM WJIM WHBIM IITOKaM.

B cymecTByromeil MHpOBOW HaydHOW JIMTEpAaType MpPEICTaBICHO JOCTAaTOYHO MHOIO
METO/IOB OLIEHKH pPa3jIMYHBIX XapaKTEpUCTHUK IKECTKOCTH HH(OpPMAlMU, OJHAKO Cpeau
OTEUYECTBEHHBIX UCCIIEIOBAHUIN MPAKTUUYECKH HET padOT, MOCBSILEHHBIX OLIEHKE CTETIEHH )KECTKOCTH
nHpOpMauu B POCCUHCKON 3KOHOMHKE. OmHAaKO pa3pabOTaHHBIE POCCHHCKUMH JKOHOMHCTAMU
JMHAMHYECKHE CTOXACTUYECKHUE MOJENU OOIIEero paBHOBECHS, KaK MPaBUJIO, OLEHUBAIOTCS MPHU
MOMOIIY TOKa3aTeNel JKeCTKOCTH MH(POpPMAIMH, MOJYYEeHHBIX MO 3apyO0eKHBIM JaHHBIM, JHOO C
Omopoi Ha oOlee UHTYUTUBHOE MPEACTAaBICHUE O TOM, KaK YCTpOE€Ha KeCTKOCTh MH(OpMAallUU B
OTEYECTBEHHOM PKOHOMHKE. B CBSI3M C 3TUM BBICOKHI UCCIIEI0BATEIbCKUN NHTEPEC MPEACTABISIOT
BOIIPOCHI O TOM, KaKOBa CPEHSS )KECTKOCTh HH(OPMAIIUU B POCCUIICKOM IKOHOMHUKE, HACKOJIBKO OHA
BAPBUPYETCS MEXKAY MAKPOIKOHOMUYECKUMH MEPEMEHHBIMU, MEHSUIACH JIU OHA BO BPEMEHH.

B ycnoBusx nepexona banka Poccun k monutrke HHPISIIMOHHOTO TapreTHPOBaHUS 0COOBIi
MHTEpeC MPEJICTaBIsET OICHKA CTENEHHU >KECTKOCTH HMHGOpMaIu B poccUiCcKoi skoHOMuKe. [Ipu
BBICOKOHM JKE€CTKOCTM HH(OPMALIMU TOCJTE HACTYIUICHHWS MOHETapHOTO IOKa, HAMpaBICHHOTO Ha
CHIDKEHHUE MH(IISIUH, 0)KUIAETCS, YTO CpeIHIE UHDISAIHMOHHbBIC O’KUIAHUS aT€HTOB OYIyT CHHXKAThCS
MeJUleHHee, YeM (hakTuueckas MHQISALIUSA, U3-3a HENOJHOTHl MH(POPMAIMU O TEKYIIEM COCTOSHHUH
HSKOHOMHUKH, KOTOPOM OHHM pacnojaraioT. B JomojHeHHe K OlLleHKe >KECTKOCTH HH(OpMaLuH,
YTOYHEHHE paHee MOJyYEHHBIX HA POCCUHCKUX JAHHBIX OIIEHOK JKECTKOCTH 1IE€H MO3BOJIUT YIyUIIUTh
MPEACTABIECHUE O XapaKTepe paCIPOCTPAHEHHsI IIIOKOB MOHETAPHOU MOJIUTUKH. BBIsIBIEHNE JTaHHBIX
¢baxTopoB chopmupyer Oojee MOJHOE MOHUMaHKUE 1IeHO0Opa30BaHus Ha YPOBHE OT/AENBHBIX (HPM B
HSKOHOMUKE, YTO UMEET CYILECTBEHHOE 3HaueHue s 3PPeKTUBHOCTH POBOAMMON NOIUTHKHN banka

Poccum ¢ y4€TOM OCHOBHEIX HaHpaBJ'ICHI/II\/'I SJIMHOM T OCYHapCTBCHHOﬁ IlCHC)KHO-erI[I/ITHOI\/II IOJIUTHUKHU



Ha 2021 u nepuoy 2022 u 2023 rr. Takum 06pa3om, OIIEHKa apaMETPOB KECTKOCTH MH(POPMAINH U
LIEH SABJIAIOTCS Ba)XKHBIM YCJIIOBUEM TOYHOCTH MOJEIHMPOBAHMS IOCIECACTBUA U IPOJOJDKUTEIBHOCTH
IIOKOB MOHETapHOM MOJIUTUKU B PD.

Lenbr0 HACTOSIIErO MCCIEAOBAHUS SBIISICTCS OLIEHKA CTENEHH YKECTKOCTH MH(POPMAaLUHU B
Poccun.

JInst  BBINOJIHEHMsI LEJNIM [Eepell aBTOPaMU HACTOSIIETO HCCIEAOBAHMS ITOCTABIICHBI
clenyouue 3anaud. Bo-mepBbIX, 3TO OCYILIECTBICHHE 0030pa TEOPETHUECKOW JMTEpaTypbl C
MTOCJIETYIOLIUM BBISIBIIEHUEM OCHOBHBIX MO/IeJIel HECOBEPILIEHCTBA MH(DOPMALIUU U COTIOCTABJIEHUEM
UX BBIBOJIOB OTHOCUTEJIBHO CKOPOCTH PEAKIMU LIEH Ha MaKpOIKOHOMUYECKHE IIOKU. BO-BTOpBIX, Ha
OCHOBE 0030pa SMIUPUYECKHX CTaTell HEOOXOIMMO BBIIBUTH METOJBI IPOBEPKU TUIIOTE3 O
COOTBETCTBUU T€X WJIM MHBIX MOJIENIel HecoBeplIeHCTBA HH(OpMaluK HaOII0AaeMbIM TaHHBIM. B-
TPEThUX, BAXHON 3a/1adeil siBisieTcss cOop HEOOXOAUMBIX JaHHBIX 00 OXKHAaHUAX SKOHOMUYECKHX
areHTOB W JajbHeiIlas MpoBepKa T'MIOTE3bl CYIIECTBOBAHUS HECOBEPIICHCTBA MHGOpMaLUU U
MOJIyY€HUSI KOJMYECTBEHHON OLIEHKHU >XECTKOCTH HH(opmanuu. B-ueTBepThiX, (opMyIHpOBKa
BBIBOJIOB O HEOOXOAMMOCTH y4yeTa MmapaMerpa >KeCTKOCTH MH(OpMaluy Mpu NPUHSATHH PELIeHUN B
0011aCTH MOHETAPHOH MOJINTHKU.

HoBusHa uccnenoBaHus COCTOMT B Pa3pabOTKE METOAOJIOTUM OLIEHKH HMH(OPMAIMOHHOMN
KECTKOCTH HAa POCCUHCKUX JAHHBIX C Y4ETOM HMH(POPMALMOHHOM >KECTKOCTU U JKECTKOCTH IIEH B
HSKOHOMHUKE, KOJTMUECTBEHHON OLIEHKE KECTKOCTH LieH U nHpopmanuu B Poccun.

Pe3ynpTaThl JaHHOTO MCCIEI0BAaHUS MOTYT OBITh UCIIOJIB30BaHbI JJIsl IOCTPOCHUS CLIEHAPHBIX
IIPOTHO30B  MAKpPOSKOHOMMYECKHMX  IIOKa3zareled, BKIOYas JUHAMHUKY  IPOMBIIIICHHOTO
IIPOU3BOJICTBA U MHBECTULIMHA B Pa3IMYHBIX OTPACIAX 3KOHOMHUKH, & TAK)KE€ B LEJSX IOBBIIICHHUS
3QPEKTUBHOCTH IPOBOJIUMOMN JIEHEKHO-KPEAUTHON MOJIUTUKU U MOJICIIMPOBAHUS €€ MOCIEICTBUI.
Take pe3ynabTarel paboTbl MOIYyT ObITh HCIHOJB30BaHbI B MHTepecax JlemaprameHTa
AKOHOMHUYECKOTO pa3BuTus U ¢unancoB [IpaButenbctBa Poccuiickoit denepannn, MunHCTEpCTBA
sKOHOMMUecKoro pas3sutus P®, banka Poccun, a Taxxke B mHTepecax AKaJeMuU U1 pa3BUTHUSA
Hay4YHOTO IMOTEHIMaja B LEJAX IOBBIIIEHUS KAayecTBa SKCIEPTHO-aHAIMTUYECKON paboThl U
00pa30oBaTeNIbHBIX IPOrPaMM.

1 Teopernyeckne acneKTbl HECOBEPIIEHCTB HUH(pOpMANUY B HOBOKEHHCHAHCKHX
MoaeasaxX

PanHue TeopeTMueckue MOJAEIM CTOPOHHMKOB HOBOKEHHCHAHCKON TEOpHH OOBSICHSIN
MEUICHHYIO WU HEMTOJIHYIO IIOACTPONKY HOMUHAIBHBIX LIEH B OTBET HA DK30T€HHbIE IOKU HAIMYUEM
U3JIepP’KEK IIEHOBOH KOPPEKTHPOBKH WIIM MHOTONEPUOTHBIX KOHTpakToB [3], [4]. anHble Monenu
MO3BOJIMIIN OOOCHOBAaTh OTCYTCTBUE HEUTPATBHOCTH JIEHEKHO-KPEAUTHOM IMOJUTHKH, COXPAHss

NpEANIOCBIIKHA O PAIUOHAIIBHOCTH U OJHOPOAHOCTHU OXKMJAHHUKM SKOHOMHUYECKHUX ar¢HTOB, a TaKXKE€ O



nosHoTe MHpOopManuu. OJHAKO NOCIEAYIONINEe SMIUPUIYECKUE UCCIEAOBAHMS OOHAPYKUIIU, YTO
JaHHbIe (aKTOPBI HE CHOCOOHBI OOBSCHUTH 3HAUUTEIBHYIO YCTOWYMBOCTH KOJICOAHUH BBHIMyCKa B
OTBET Ha IIOKH, KOTOpasi HaboAaeTcs Ha (haKTHUECKUX JaHHBIX. BeaencTsue aToro 6osee mo3aHue
WCCIICIOBAHUS B KAYECTBE AbTEPHATHBHOTO OOBSICHEHHUS HEHEUTPATHLHOCTH MOHETAPHO U MOJIUTHKH
Hayajld paccMaTpUBaTh pa3iMyHble BUIbl MH(POPMALMOHHBIX HECOBEPILIEHCTB, MPEANOJIaraonux
COXpAaHEHHE LIEHOBOM TMOKOCTH (UPM B KaXJOM HEPUOJAE, HO MPEMSITCTBYIOIINX OTPAKEHUIO
MOJIHOM M aKTyaIbHON MH(POPMALIMHU B UX [IEHOBBIX PEIICHUSX.

B HacrosieMm pazzaene npeacTaBieH 0030p MOAX0/10B K MOAETUPOBAHUIO HH(POPMAIIMOHHBIX
HECOBEPIICHCTB B COOTBETCTBHM C MX HCTOPUYECKOW 3BOJIIOLMEN, a TAKXKE pPacCCMaTPUBAIOTCS U
CPaBHMBAIOTCSI 0COOEHHOCTH KaXkJIOTO MOAX0/1a.

BrnepBbie Teopermueckoe OOBSICHEHHE OTCYTCTBUS HEMTPANIbHOCTH JI€HEKHO-KPEAUTHOMN
MOJINTUKA B KPAaTKOCPOYHOM II€pUOJIe, CBA3aHHOE C HEMOJIHOTONM MH(pOpMAaIuu, MPeICTaBIeHO B
uccnenoBanusx [5], [6] u [7] JIykaca (Lucas).

B npennoxeHHOM aBTOpOM MOJENN peaKIus BBIITYCKA Ha HEOKHUIAHHBIE MOHETAPHBIE IOKU
HaOmoaeTcsli B CWIYy HEBEpPHOW HMHTEpHpeTaly areHTaMHM IE€HOBBIX MHIOKOB, BO3HUKAIOLIEH
BCJIEJICTBHE HEMOJHOTHI MH(OpMaIMKU 00 arperupoBaHHOM YpOBHE IieH p,. Ilpeanonaraercs, 4ro
H9KOHOMHMKA COCTOMT U3 N IELEHTPaIN30BAHHBIX OCTPOBOB. Ha kax1oM oCTpoBE MPOU3BOIUTEND Z
yCTaHaBIMBACT IeHy P;(z). DYHKIMS MPEUIOKEHUsT TOBAPOB KAXKIOTO MPOU3BOJUTENS 3a/1aeTCs

ypaBueruem (1):

y:(2) = y(pe(2) — Do), (1)

rae V:(Z) — OTKIOHEHHE BBITYCKA OT TPEH/IA, Y — MapaMeTp YyBCTBHTEILHOCTH BBITYCKA K
M3MEHEHHUIO LIEHBI.

W3 ypaBuenus (1) ciemyer, 4to 00BEM MPOU3BOAUMON (GUPMON MPOIYKIMU SIBISCTCS
BO3pacTaromel pyHKIueH OT OTHOCUTENbHOM 1eHbl. [Ipu 3ToM mpou3BoAUTENH B KaXKIOM MEPUOIE
MOXXET HaOI0JaTh TOJBKO LIEHY Ha CBOM TOBAphI, pacroJaras OorpaHudeHHONW HMHQopmalei 06
arperupoBaHHOM YypoBHe 1ieH. [Ipon3BoauTens He 3HAET MCTUHHOIO 3HAYEHHUS arperupoBaHHOIO
YPOBHS IIeH M HaOIIOaeT €ro ¢ JaroM B oJuH mepuoj, Ho dopmupyer oxumanus E(p:|l;(z))
OTHOCHUTEJIbHO HEro Ha OcHOBaHMM HMHpopmaiuu [;(z), noctynHoil Ha ero octpoBe. C ydyeTom

UH()OPMAIIMOHHBIX HECOBEPILICHCTB KPHBas MPETI0KEHHSI MOXKET OBbITh peoOpa3oBaHa K BuIy (2):

ve(2) = y(p:(2) — E(pel1:(2)), 2)



[TocKONBbKY B COOTBETCTBHU C MPEINOCHUIKAMH MOJIENN areHThl (OPMHUPYIOT OXKUIAAHUS
palMOHAILHO, arperupoBaHHBIA YPOBEHb LIEH MOXKHO BBIPa3HTh, COINIacHO ypaBHeHuto (3Error!

Reference source not found.):

Pt = E(ptllt(z)) + €&, 3)

rJe € — OIKMOKa IPOrHO3a COBOKYIHOTO crpoca, € ~ N (0, c2).
[Mpeamonaraercsi, YTO IEHA HA KaKIOM OCTPOBE OTKJIOHSETCS OT arperupoOBAaHHOTO YPOBHSI

I[CH CITy4ailHbIM 00pa3oM B COOTBETCTBHH C (4):

pe(2) = p¢ + 7, 4)

e z — omubKa NpOrHO3a MHAMBHIYyaIbHOTO cripoca, z ~ N (0, 72).

Ecnu Obl areHT Bnaaen coBepiieHHONW WH(popMaiueil, oH Obl pearpoBall U3MEHEHHEM
BBIIIYCKA TOJIbKO Ha IIOK OTHOCHUTEIbHOM 1eHbl z. OgHako B CUIy HH(POPMAIMOHHBIX
HECOBEPUICHCTB areHThl HAOJIOJAI0T TOJIBKO pa3pblB MEXJy I[I€HOW Ha CBOEM OCTpOBE U
OKU/IaHUSIMHU areHTOB B OTHOILLIEHHH arperMpoBaHHOIO YPOBHS II€H, T.€. COCTABHYIO OIIUOKY Z + €.
3agavya mIpoOU3BOAUTENIS 3aKioyaeTcs B nojdydeHun MHK-ouenku st 4071 moka OTHOCUTEIbHOU
LIEHbl Z B COCTAaBHOM IIIOKE Ha OCHOBAHUU HCTOPUYECKUX ITAHHBIX 00 MAMOCHHKPAa3U4ECKUX U

arperupoBaHHBIX IIOKaX, coriacHo (5):

ZC = G(Zt + Gt) + ut, (5)

2
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2,52 U — CllydaliHas omuokKa.
C yuyerom nonyyenHot MHK-onenku st napamerpa 6, 0kuJaHUSI areHTOB OTHOCUTEIHHO
arperupoBaHHOTO YPOBHS IICH MPHU YCJIOBHHM HAOJIOIaEMOM [IEHbI HAa COOCTBEHHBIE TOBaphl P;(2)

MOYKHO BBIPa3UTh B COOTBETCTBHUH C (6):

E(¢ll-1(2),p:(2)) = pe(2) — E(z¢|1;-1(2), pc(2)) =
= pe(2) — 0(pe(2) — E(pelle—1) = (1 — O)pe(2) + OE (pelle—1). (6)

[ToacranoBka Beipaxenus (Error! Reference source not found.6) B ypaBHeHue mis
WHMBUIYATbHOTO MPEIJI0KEHHS TOBAPOB MPOM3BOAUTEINS (2) U €ro arperupoBaHUE MO OCTPOBAM

MIO3BOJISIET BBIPA3UTh COBOKYITHYIO KPHBYIO MpeuioskeHus (7):



ye = v0(pr — E(pell:-1)). (7)

W3 (7) cnemyer, 4TO OTKIIOHEHHE BBIIYCKa OT TPEHJa MPOUCXOIHUT TOJILKO B OTBET Ha
HEOKHJJaHHbIE LICHOBbIE MIOKU. [Ipu 1006aBIeHNN U BBIUNTAHUU Py_q U3 IPABON YaCTU COOTHOIICHHUS

(7) moxHO monyunTh KprByto Ouinturca (8):
1
(Pt = Pe-1) = SeYe T (E@ellt—1) — Pe-1)- (8)

Ha ocnoBanuu cooTHomeHHUs (8) MOXKHO 3aKITIOUUTh, YTO BBITYCK MPEBHIIIACT PABHOBECHBIN
YPOBCHBb TOJIEKO B TOM CJIydac, Korja I/IH(l)J'IfIHI/IfI CTaHOBHUTCH BBIIC OKUAAEMOT'O YPOBHAI.
Cripoc Ha Kax10M ocTpose Y% (z) 3aBHCHT OT HOMUHATBLHOTO JIEHEKHOTO Mpe/Ioskenus m (z)

Y YPOBHS IIeH Ha Kax oM ocTpoBe p(z) (9):

y*=m(z) - p(2). (9)

JleHe)kHOE TPEUIOKEHHE Ha KaKJIOM OCTPOBE PAaBHO COBOKYHMHOMY JIEHEXKHOMY

MIPEIIOKEHUIO U ciydaitHol omuoke (popmyna 10):
m(z) = m+ n(2), (10)

rae n(z) ~ N(0,82).

CoBOKyITHOE JICHEXKHOE MpeIoKeHne cieayer nporeccy (11):
me=me_g + U+, (11)
T/ie L — OKUJAeMbIH POCT JIEHEKHOTO MPEIIOKEHUs, ¢; — HEOKUTAHHAS KOMIIOHEHTa pOoCTa
nenexHo maccel (¢ ~ N(0,12).

PaBHOBecHE B 5KOHOMHKE ONpCACIIICTCA PaBCHCTBOM COBOKYITHOTO CITpOCa U MPEIJIOKCHUAA,

KOTOpOE 3aaeTcst cooTHoreHneM (12):

v0(p. — E(pll—1)) = my — p;. (12)

B CHUITIy pallUOHAJIBHOTO XapaKTCpa OXXKMJAHUM areHTOB OIIMOKA MPOrHO3a arp€rupoOBaHHOTO

ypOBHsI 1IeH B JieBoil yacTu BeipakeHus (12Error! Reference source not found.) Henpenckazyema



B MoMeHT t — 1. CrieioBaTelIbHO, 0KHIaHKsI areHTOB JIIs JIEBOU U ITPpaBoil yacTu cooTHoIeHus (12),
(dbopMupyeMble HA OCHOBaHWH WH(OPMAINH, TOCTYITHOH B MOMEHT t — 1, paBHBI Hynw0. M3 3TOTO
caenyer, uro E(p¢|l;_;) = E(m|I,_;), T.e. Iporuo3el, chopMUpoOBaHHbIE B MOMEHT t — 1, s
arperupoBaHHOTO YPOBHS LIEH B MEPUOJE t, COBMANAIOT C MPOTHO3aMHU JICHEKHOTO MPEIOKEHUS,
kotopsle, cornacHo (11Error! Reference source not found.), pasast m,_, + u. 3amenss E (p;|1,_1)

Ha M¢_q1 + [, MOKHO NOJIYUUTH CIIEAYIOIEE YpaBHEHHE 1)1l PABHOBECHOM IIEHBI HAa KaX10M OCTPOBE

(13)(13):

pe(z) = mey +u+ % (13)

Torna BeipaskeHHE Il PABHOBECHOTO COBOKYITHOTO YPOBHS IIeH puHuMaeT Bux (14):

P = M+ + i (14)

[Mpunumas Bo BHMMaHue (13) u (14), nporHo3Hbie OUIMOKH VIS IIOKA arperdpOBaHHOTO

YPOBHSI IIEH H [I0Ka OTHOCHUTEIILHOM IIEHBI MOKHO MPEACTaBHUTh, coryacHo (opmynam (15)-(16):

_ St

€ = 1+6y’ (15)
_ ne(2)

Ze = 1+0y’ (16)

IMoxcranoBka (14) B ypaBHEHHE COBOKYIHOrO mpemiokeHus (7) TMO3BOJSCT €ro

npeobpasoBath K cienyromemy Buay (17):

0
Ve = 17_:),9 Ct- (17)

CootHomenue (17) yka3piBaeT Ha KJIFOUYEBO# BBIBOA U3 Mojein JIykaca — BBIIYCK pearupyer
TOJIBKO HAa HEOXKMJIAHHBIE ILIOKU JCHEKHOTO Npe1okeHus. [IpenBuIeHHbI MOHETapHBIHN IIOK HE
OKa3bIBacT BJIMSHHS HA BBIMYCK, T.K. Y, B ypaBHeHuu (17) He 3aBHCHT OT [ — OKHIAEMOIl
KOMIIOHEHTBI pOCTa JEHEXHOW Maccel. ClenoBaTellbHO, NEMCTBUS MOHETapHBIX BJIACTEH MOTYT
OKa3bIBaTh BJIMSHUE HA NEPEMEHHBIE B PEAJIbBHOM BBIPAXKEHHUH TOJIBKO B TOM CJIydae, €CIM OHHU

pacnoJararoT HH(I)OpMaHHCﬁ, KOTOpasa A0CTyITHa HC BCEM 3KOHOMUYCCKHUM arc¢HTaM.
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Jis  uccienoBaHUS  3aBUCHUMOCTH  CHJIBI  PEAKIIMM  BBIMYCKA OT  BOJIATHJIBHOCTH
arperupoBaHHBIX IOKOB W IIOKA OTHOCHTEIHHOW IIEHBI aBTOp ompexaenseT ypaBHeHue (18) mis

JUCIIEPCUM BBIITYCKA:

Var(y,) = [igy]z A2, (18)

Ecii mucrepcus MoKa OTHOCHTENBHOM LeHbI cTpeMuTes K Hyio (172 — 0), torna 8 — 0 u,

kak cnexacreue, Var(y,) » 0. Ecom 12 >, o0 8§ > 1 n Var(y,) — [# 2/12, T.e. €ciu
crienu()MUeCcKUe Ui OCTPOBA IICHBI XapPaKTEPHU3YIOTCSI BBICOKOW BOJATHIBHOCTBIO, (GUPMBI OYyIyT
I/IHTepHpeTI/IpOBaTI) BCC€ IICHOBBIC N3BMCHCHUA KaK NBMCHCHUSA OTHOCUTCIIBHBIX IICH. TaKI/IM 06pa3OM,
MOCKOJIBKY TapaMeTp @ MOHOTOHHO BO3PACTaeT 10 T2, Gonblias BONATUIBHOCTD CHEIU(pHIECKHX
JJIs1 OCTpOBa IIIOKOB HpI/IBOI[I/IT K pOCTy BOJIATUJIBHOCTHU peaJILHOFO BI)IHYCKa. ECHI/I XKe
arpeerOBaHHBIe II0KHN 60Hee BOJIaTUJIBHBI, 4Y€M H)]HOCHHKpaSquCKHe, HpOI/ISBOI[I/ITeHI/I 6y)IyT
OTHOCHUTH 6OHBIHyIO JOJIKO I/I3MeHeHI/Iﬁ IICHbI K U3MCHCHHUIO COBOKyHHOFO ypOBHfI OEeH, U, KakK
cle/ICTBUE, MEHbIIIe KOPPEKTHPOBATh 0OBEMBI TPOU3BO/ICTBA MIPU N3MEHEHNH 1IeH Ha TOBAPHL.

U3 npe/icTaBIEHHOTO aHANM3a CIeyeT, YTO HOMHHANBHBIE IOKH JIOJKHBI OKa3bIBAaTh Oosee
3HAuMTENbHBIE peanbHble dPPEeKTH B CTpaHax ¢ Oolee BHICOKOH aucrepcHell BbImycka. Jlykac B

uccienoBanuu [4] mpoBepmsl JaHHBIA BBIBOJ, perpeccupys Jjorapudm peanpHoro BBIT Ha

npuparienue jgorapupma HomuHaabHOro BBII, cornacuo cienyromeit cnenndukanuu (19):

Ve = BAx; + @yi—1 +c, (19)

rae y — norapudm peansHoro BBII, Ax — npupamenrne HomuHansHoro BBIT.

[MTocne onenku ypaBuenust (19) oTaenbHO /1S KaXKI0W CTpaHbI U3 IPYIIIBI, BKIOYatomien 18
cTpaH, 3a nepuoa ¢ 1952 nmo 1967 rr., aBTop HcciaeayeT, Kak CBSI3aHbl OLICHKH YYBCTBUTEIIBHOCTH
BBINTYCKAa K M3MEHEHHIO COBOKYITHOTO CIIPOCAa U BOJATHIBHOCTH Jiorapudma HomuHagbHOro BBII,

OLICHUBAs clieayronyto crenudukaimio (Gopmyna 20):
Bi = Yopy, + @, (20)

rze B; — napameTp, XapakTepHu3yIOIIHii BIUSHUE CABUTa COBOKYITHOTO HOMUHAJIBHOTO CIIPOCca
Ha BBINYCK A7 CTPaHbl i, Opy; — CTaHIAPTHOE OTKIOHEHHE Jiorapudma HomuHanbHOro BBII B

cTpaHe i.
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Pe3ynbpTaThl SMOUPUYECKON OLIEHKH COTJIACYIOTCS C BBIBOJOM M3 TEOPETHUECKOH MOJeNnH,
MOCKOJIBKY 3HaK kod(pduuuenrta B cnenupukanuu (20) okazaics OTpUIATEIBHBIM. Jpyrumu
CllOBaMH, peaibHble 3(P(PeKThl HOMUHAIBHBIX [IOKOB CHIDKAIOTCS 10 MeEpe yBEIHMYCHHS
BOJIATHJIFHOCTH arperupoBaHHOTO CIPOCA, MOCKOJBKY C POCTOM €r0 BOJIATHIIBHOCTH AareHThI C
00JIBIIEH BEPOATHOCTHIO NCTOJIKOBBIBAIOT HAOIIO1a€MO€ MOBBIIICHHE [IEH Ha CBOIO MPOAYKIIHIO KaK
pe3ybTaT POCTa COBOKYITHOTO HOMHHAIBHOTO YPOBHS IICH.

OpHako BBIBOJ MOJEN OCTPOBOB JIyKaca OTHOCHUTENFHO PEaKIH BBIITYCKA TOJBKO B OTBET
Ha HEMpEeJICKa3yeMble KpaTKOCPOYHbIE KOJICOaHUs JACHEKHOTO IMPEIUIOKEHUSI TPOTHBOPEUUT
smmupudeckuM ¢akram. B padore Mishkin (1982) [8] aBTop, olieHrBasi BIHUsSHUE HAOIIOIAEMOTO H
HEeHa0JI0JaeMoro U3MEHEHUsI IeHe)KHOM Macchl Ha peanbHbld BBII B CIIIA 3a nepuon ¢ 1954 no
1976 rr., oTBepraer TUNOTE3y M3 TeopeTudeckoil Mmozenu Jlykaca 00 OTCYTCTBHUU BIIUSHUS
HETPeBUICHHBIX MOHETAPHBIX IIOKOB HA BBITTYCK.

Kpowme Toro, cymiecTBeHHBIM OTpaHHYSHHEM MOJIETTH HeCOBEPIIEHCTBAa HHpopmaruu Jlykaca
SBIISIETCSI €€ HECTOCOOHOCTh BOCIPOW3BOJUTH JUIMTENBHBIE KOJeOaHWs BBITYCKa B OTBET Ha
MOHETapHbIe MOKH. [[OCKOJIBPKY B MOJENW TMpeanojiaraeTcs, 4To HWHQGOpMaIus 0 HOMUHAIBHBIX
II0KaX, HACTYNHUBIINX B MEPHOAC t, CTAHOBUTCS OOIIEAOCTYITHON Il BCEX areHTOB B nepuoje t +
1, peanmpHbIe 3G GEKTH MOHETAPHBIX MOKOB HAOIIOIAIOTCS TOJIBKO B TIEPHOJ] MX HacTyruieHus. Kak
TOJIbKO areHThl TOJY4aloT HH(POPMAIHI0 O HACTYNHMBIIEM MIOKE, OHU IOHHMAIOT, YTO POCT
OTHOCHTEIIbHBIX IIeH OBbLIT BBI3BAaH YBEITMYCHHEM COBOKYITHOTO YPOBHSI II€H, ¥ BBIITYCK BO3BPAIIACTCS
K paBHOBECHOMY YPOBHIO. YUHTBIBas, 4YTO OOBIYHO HWHQPOpPMAIUS O BEIUYHHE JCHEKHOTO
MPE/UIOKECHUST IMYOJIMKYyeTcsT C JIarOM B HECKOJBKO HeZedb, TO, corjacHo Mojnenu Jlykaca,
JUTATEIILHOCTh PeabHBIX 3(p()EeKTOB MOHETApHBIX IIOKOB HE JOJDKHA MPEBBINIATh JTAHHBIN TEPHO
[9].Oanako osmmupuyeckne wucciaenoBanus, Harnpumep [10], oOHapyKHBalOT, YTO OOBIYHO
JUTATEITLHOCTh PEAIbHBIX Y(P(PEKTOB MOHETAPHBIX IIIOKOB COCTABIISIET HECKOJIBLKO KBApPTAJIOB.

BcenencrBue yka3aHHBIX OTpaHUYCHUI MOJIEH 0CTPOBOB JIykaca SKOHOMHUCTBI OOpaTHIIMCh K
MOWCKY aJbTCPHATUBHBIX HOMHHAJIBHBIX HECOBEPIICHCTB, HE CBS3aHHBIX C HEMOJHOTOU
nHpOpMAIIMU, KOTOPbIE 00YCIIaBIMBAIOT MEUICHHYIO MOJCTPOWKY IIEH B OTBET HA HOMHHAJIbHBIC
moku. B pesynbrare ObUIM NPEUIOKEHBI MOJICIN JKECTKOCTH IIEH, TJIe BBITYCK pearupyer Ha
MOHETapHbI€ IIOKM BHE 3aBUCHMOCTU OT CTENEHH HX MPEICKA3yeMOCTH B CHIIy CYLLECTBOBAHUS
JOJITOCPOYHBIX 3aPIUIATHBIX KOHTPAKTOB, MIEPUO/I IEPECMOTPa KOTOPBIX JAeTepMUuHupoBaH [11] wiu
HOCHT CITy4aifHbIX Xapaktep [12], uiau BcieACTBUE HAMMYUS M3JEPIKEK IIEHOBOW KOPPEKTHPOBKH,
COIPSDKEHHBIX ¢ OOHOBJIEHUEM LIEHHUKOB WJIM YTBEpXK/IEHHEM HOBOW LIEHOBOM cTpaTeruu (pupMsl
[13]. Onnako B psinme uccienoBanuii (Hanpumep, [1], [14]) Obuto 0OHApPYXEHO, YTO M3ACPKKU U
MHOTOTIEPHOAHBIE KOHTPAKTHI HE MOT'YT BOCIIPOU3BOAUTH JIUTEIbHbIE KOJeOaHHsI BHIITYCKa B OTBET

Ha IIOKH HCHC)KHO-erI[HTHOﬁ MOJIMTUKHU, KOTOPBIC Ha6J'IIOI[aIOTC}I Ha pCAJIbHBIX NAaHHBbIX. KpOMC
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TOTO0, HOBOKCHHCHAHCKasi KpuBass Duininiica ¢ )KEeCTKMMHU LIEHaAMHU, KOTOPasi BEIBOJAUTCS M3 MOJICIIH
xectkoctd 1eH KanbBo [12], He crmocoOHa OTpa3uTh psiji IMIMPUYECKUX (PAKTOB — BBICOKYIO
MHEPIIMOHHOCTh MHQIIAIMY U €€ 3aa3/bIBAIOIIYI0 PEaKIMIO Ha IIIOK MOHETapHOH MOJUTHKH.

BcernencTBue 3Toro MHTEpeC MCCIeIOBaTeNeH K MHPOPMAIMOHHBIM HECOBEPUICHCTBAM Kak
MOTCHI[HAILHOMY HMCTOYHHUKY JUIMTEIBHBIX pealbHbIX 3(P(EKTOB HOMHHAIBHBIX IIOKOB
Bo3oOHOBmWIICS B Havdane 2000-x rr. Tak, unen Jlykaca momy4dmim pa3sutue B padore Woodford
(2001) [9]. B nanHOM mcciieoBaHUHM aBTOp Moaupuiupyer Moaeib Jlykaca Ui MpeooICHUs e¢
OTpaHUYEHUH, CBA3aHHBIX C OTCYTCTBHEM PEAKIIMU BBIMTYCKA HA OKHaeMble MOHETAPHBIC IOKH U
HEJIOCTATOYHON JUTMTEILHOCTBIO pealbHBIX A(PQPekToB. Bo-mepBhIX, B OTIMYUE OT MOCTAHOBKH
Jlykaca, pupMBbl B paccMaTpuBacMOil MOJICIH YCTaHABJIMBAIOT IICHY Ha CBOIO MTPOJIYKIIUIO, YIUTHIBAs
HE TOJIbKO COOCTBEHHYIO OLICHKY JICHEKHOTO TMPEUIOKEHHS, HO U OXKUJAHHS JPYTUX arcHTOB B
OTHOIIIEHUH COBOKYITHOTO YPOBHS II€H B TeKyIiieM nepuoje. CienoBaTenbHO, B MOJCITH BO3SHUKACT
cTparernyeckas KOMIUIEMEHTAPHOCTh B YCTAHOBJICHHH IICH, B PE3yJbTaTe KOTOPOW YCHIMBAETCSI
HEOMPEICICHHOCTh OTHOCUTEIBHO UCTUHHOTO 3HAYCHHUs 10Ka. BO-BTOPBIX, aBTOp, Ciieays paboTe
Sims (1998) [15], mpeamnosaraer, 9To areHThl CTAIKABAIOTCS ¢ KOTHUTUBHBIMU OTPaHUYECHUSMH [TPH
00paboTke nHpopmarmu. B cBsi3u ¢ 3TUM gake Korjga mHPOpMaus 0 HOMUHAIBHBIX COBOKYITHBIX
pacxoax CTaHOBUTCS OOIIEIOCTYITHOM, areHThl HAOIIOJAI0T €€ C 3aIlyMJICHUEM.

B Momenu paccmarpuBaeTcsi SKOHOMHKA, COCTOSINAs W3 KOHTHHYyMa IPOW3BOAMTEINCH,

YCTaHABJIMBAIOIIUX LICHY pé B IEIAX MaKCUMHU3allu CYMMBI TUCKOHTUPOBAaHHBIX ITIOTOKOB HpI/I6I)IJ'II/I

(21):

E{X%0 B TI(pE; Py, Ve, (21)

rae P, — WHAEKC IIeH, XapaKTepU3YIOUIMil W3MEHEHHE COBOKYITHOTO YPOBHS IIeH, Y; —
pealIbHbII COBOKYIHBIN CHPOC.

[TpubbLIs B Iepuoe t 3a1aeTcs COOTHOIIEHUuEM (22):

G:P,¥) = menly (2) -

C (Y (g)_e ; Y)]. (22)
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0
rne m(Y;) — croxacTuyeckuid TUCKOHTUpYIOmUK (akrop, C <Y (%) ; Vi | — u3nepxkku
t

i\ —6
3 i
MIPOU3BOIUTEIISA, KOTOPBIC 3aBHCAT OT 00beMa MPOJaK €ro MpoayKiuu y; = Y (%) U peaIbHOTO
t

COBOKYITHOTO CIIpOCa.
AnmpokcuManus ycjaoBUsl MEPBOTO MOPSIKA JUIA 3ajadd MakcHMU3almu npuobuin (21)

i —
BOKpYT paBHOBECHS, [IPH KOTOPOM % = 1uY; = Y, no3BossieT BbIpa3uTh CIAEAYIOIIEE YPAaBHEHUE [T
t

onTUManbHOH 11eHbl (popmyna 23):
Pt (@) = D (D) + &y (D, (23)

rne p.(i) =log pf, pye(i) — oleHka i-M TPOM3BOJUTENEM ONTHUMATBHON IEHBI, ¢ —

rapameTp, XapaKTepU3yIIINil YyBCTBUTEIbHOCTD LIEHBI IPOU3BOIUTENS K €r0 OLEHKE pPeaabHOTro
. Y .

COBOKYIHOTO crpoca, Y¢(i) = log(;) — OIICHKA i-M TPOU3BOJUTEIIEM PEATLHOTO COBOKYITHOTO

crpoca.
[Ipenmonaraercs, yto ¢ < 1, T.e. [IEHOBbIE PEIICHUS OTACIbHBIX IPOU3BOAUTENICH SIBISAIOTCS
CTPaTEernYeCKUMH KOMIUIEeMEHTaMu. YcpeaHeHue I1ieHbl (popmyna 23) MO HpOHM3BOAUTEISIM

MO3BOJISICT MOJYYUTh COOTHOIIEHUE (24) U1 COBOKYITHOTO YPOBHSI IICH:

b = th|t +(1- E)ptlt: (24)

TJI€ G| — CPEMHSAA OLIEHKA JIoTapuMa TeKyIIero HoMunanbHoro BBII, py; — cpennss ouenka
norapu@ma ypoBHS LIEH.

HpOFHOS OTACIIBHOI'O IIPOU3BOJUTCIIA IIPCACTABIIACT coboi YCPCAHCHUC O)KI/II[aHI/Iﬁ

KOHKYPUPYIOIIUX TPOU3BOJAUTENCH MHOXKecTBa k ¢upm: qt(k) = qt(lkt_l) mis k>1. C yderom

yCPEIHEHHsI 0)KUIaHHUI IPOU3BOIUTENCH OOIIUi ypoBeHb 1ieH umeeT B (25):

pr=Yo E(1—- )k 1q. (25)

ITockonbKy y: = ¢, peabHbIl COBOKYIIHBIN BBIIIYCK MOKHO IIPUBECTH K CIEAYIOLIEMY BUIY

(26)(26):

Y= 2o E(1 -k 1q. (26)
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U3 cootHomenus (26) ciemyer, 4To B OTiMuYMe OT Mojenu Jlykaca, OTKIIOHEHHE BBIITYyCKa B

0
MOJIENIU 3aBUCUT HE TOJIBKO OT CPEIHUX OLIEHOK TeKyliero HomuHanbHoro BBII (t.e. ot qE ) = qt),
HO U OT OXHJIAHUH KOHKYPHPYIOIUX (HUPM.
B Mopenn mpenmnonaraercs, 40 HOMHUHAJIBHBIM COBOKYIHBIM CIPOC CIEIYeT IIPOLEcCy

aBTOperpeccuu neproro nopsiaka (27)(27):
Agqy = (1—p)g + pAge—1 +uy, (27)

rae Aqy — temMn pocra HomuHanbHOro BBII, g — monrocpouHslii cpeaHuil TeMm pocta
HomuHaneHOTO BBII, u; — rayccoBckuil Oenplii IIyMm, XapaKTEpHU3YIONIUN IOK MOHETapHOM
MTOJIUTHKHU.

B BekTopHOM Bujie mporiecc (27) MOXKeT ObITh MPEICTABICH B COOTBETCTBUH C YPaBHCHUEM

(28):

X, =c+ AXi_1 + auy, (28)

_ 14+p -
re ¢ = [(1 Op)g],AE[ 1'0 Op],az [é]

KirrodeBoii mpeAnochuUIKoi B MOIEIH SIBJISIETCS TO, YTO ITPOU3BOAUTEIb HAOIIOMAET B KX IbIN

nepuo 1 HHGOPMAIIKUIO O HOMUHAILHOM COBOKYITHOM CIIPOCE B BHJIE 3alllyMIIEHHOTO curHaa (29):
z. (i) = q, + v (1), (29)

rae v.(i) — rayccCOBCKMU Oemblii IIyM, pacHpeleseHHBbI HEe3aBHUCHUMO OT OIIMOOK
HAOJIFOICHUS IPYTUX POU3BOIUTEIICH.

[locnme BBIBOJA AHAIMTHYECKOTO PEIICHUS 3aa4d  IOJIy4EHHsS  MPOU3BOJUTEIIEM
ONTUMAIILHOW OLIEHKH COBOKYITHOI'O HOMHHAJILHOT'O CIIpOca ¢ NoMoIIbpo GuibTpa KaiMana aBTop
HCCIIEeyeT 3aBUCUMOCTh CHJIBI PEAKIIUU BBIITYCKa U UHQIISINH HA IIIOK MOHETApHOU MOJTUTHKHU Uy OT
¢ (mapameTpa CTpaTEerMd4ecKol KOMIUIEMEHTAPHOCTH IIEHOBBIX pelneHui (Gupm), of (mucrmepcun
IIyMa CHTHaja) U 0 (OMCIEPCHHU IMIOKAa MOHETAPHOM MOIMTHKH). B pe3yabTaTe pelieHus MOJIENH
aBTOpP WUTIOCTPUPYET, YTO MJIUTEIHHOCTH pealbHBIX I(PPEKTOB MOHETAPHBIX IIOKOB SIBISETCS

2
o > 0, o
MOHOTOHHO YyOBIBaroIed (QYHKIHEH OT Yy = fou £ > 0. [IpoaoKUTENFHOCTh KOJEOAHUH BBIMTYCKa
47

BO3pacTacT II0 MEpPC YBCIUUCHUA 3alHYMJICHUA CHIHAlla, IIOJIy4acMOro IMpOHU3BOAUTCIIEM, U

CHMKACTCA 10 MEPC YBCIIMYCHUA NUCIICPCUHU MOHCTAPHOTO IIIOKA. KpOMC TOTO, JJIUTCIIbHOCTD IIOKA
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BO3pAacTaeT 10 MEpe CHIDKEHUS IapaMeTpa ¢, XapaKTepU3YIOIIEro CTENeHb PeaJbHOM KECTKOCTH.
CrnenoBarenbHO, B JTAHHOM MOCTAaHOBKE MPOJOJDKUTENBHOCTh pealbHbIX 3()h()EeKTOB MOHETapHBIX
IIIOKOB MOYET OBITh JUIMTENILHOW B CIy4ae 3HAYMTEIBHOTO 3allyMJICHHsS] CHTHAJIa U BBICOKOU
YYBCTBUTEIBHOCTH (UPMBI K OKUJAAHHUSIM APYTUX TPOHU3BOIUTEIICH.

Jlanee aBTOp CpaBHUBAET PEAKIIMIO BBIMYCKAa U MHQISAIMHA HA OK MOHETAPHOHN MOJUTHKH B
MOJICSTY 3alIyMJICHHOW MH(OPMAIMM ¥ B MOJIENIM JKECTKOro IieHooOpasoBanus Kanbo [12], rme

MHTEPBAJ IEPECMOTpa LieH (PUPMaMH SBJISICTCS CTOXaCTUYECKOW BEIMYMHOMU (pucynok 1).

T T T T T T T T T T

E nom. GOP
price (SP)
- price (NI}

Pucynok 1 — IMIynibCHBIN OTKITMK HOMUHAIBHOTO BBITYCKa (CIIJIONTHAS JIMHUS) U YPOBHS IICH
(cBeTyast MyHKTUPHAS JIMHUS — B MOJIEJIN J)KECTKOCTH IICH, TEMHAs ITYHKTHPHASI JIMHHS — B MOCIIH
3anryMiIeHHOM uHbopManum) ajs ciaydas, koraa p = 0,9

Hcrounuk: Woodford (2001) [7].

Z[Be MOJCIIN MPECACKA3bIBAOT, YTO CKOPOCTh PCAKIMUHU LCH B OTBET Ha IIOK MOHeTapHOfI
IIOJINMTUKHU 6yz[eT yCrynatb CKOpPOCTH p€aKMKM HOMHHAJIIBHOI'O BBIITYCKa, BCICACTBUC YEI'O 6y,Z[CT
IIPOUCXOJUTH YBCINMYCHHUE PCAJIBHOT'O BEIITYCKaA. O,Z[HaKO B MOJCJIN KECTKOCTU LCH pCaKUusa IICH Ha
ok 0oJiee 6LICTpa$I, 4Y€M B MOJCIIN SaHIYMHGHHOﬁ I/IH(i)OpMaI_II/II/I. Paznuuns B CKOPOCTH pCaKIINH LCH
00BACHAIOTCH TEM, 4YTO B MOJICIHU KCECTKOCTHU LCH IPOU3BOAUTCIIN, YYUTBIBAsA 3HAYUTCIIBHYHO
BEPOATHOCTb TOT'O, YTO OHHU HC CMOI'YT CKOPPCKTHPOBATH LICHBI B 6y,[[y1_HCM, IOBBIIIAOT L CHBI
336J’IaFOBpCMeHHO Ha 3HAYUTCIIbHYKO BCIWYHNHY Cpa3y IOCIC HACTYIUICHUA MIOKa. B mogenu
BaH_IYMJ'IeHHOﬁ I/IH(I)OpMaI_[I/II/I TaKkok HCO6XOI[I/IMOCTI/I B 3a6HaFOBpeMeHHOM MNOBBIIICHWHN IICH HCT,
MOCKOJIBKY HNPOU3BOAUTECIIM MOT'YyT U3MCHHUTH ILICHBI B KaXK IbIN Mepuoa. B cBa3u ¢ atEM
MakKCUMaJIbHagd peaknus IM[OIEH Ha MIOK HACTYMACT CIYCTd HCCKOJIBKO KBAapTaJlOB IIOCIIC Cro
HAaCTYIUICHUA — KOr'la MPONU3BOAUTECIIN YBEPCHLBI, UYTO APYI'U€ ar¢HThbl TAKKE 3aMCTUIIN YBCIIMUCHUC
HOMHHAJIBHBIX PACXOd0B U YUJIU €I0 B CBOUX OKHUAAHUAX. Takum 06pa30M, B MOJCIIN SaHJYMHCHHOﬁ
HH(bOpMaIlHH MakCuMalibHass peaKuusi I/IH(pJ'ISII_[I/II/I Ha IIIOK Ha6J'IIOI[aCTC}I MOCJIC HACTYIJICHUA

MaKCHMaJIbHOM PCaKlu BBIITYCKA, YTO COIJIACYCTCA C BMHHqueCKOﬁ OLICHKOM ITOCIEACTBUI
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MOHETapHBIX IIIOKOB, HAIIPUMEP, MpeacTaBieHHON B padote Christiano et al. (2001) [8] o manHBIM
00 napmsaun u Beimycke B CLIA B mepuoz ¢ 1965 mo 1995 rr.

Taxkum 0O6pa3om, BKIIIOUEHHE B MOJIe)Ib OCTPOBOB JIykaca ABYyX JIOTIOJIHUTEIBHBIX YCIOBUI B
BU/JIE 3alIyMJICHHOCTH CHTHaja, OJydaeMOr0 areéHTOM B CUJIY €r0 KOTHUTHBHBIX OTpaHUuYEHUil, U
3aBUCHUMOCTH ONTHUMAJIbHBIX IIEHOBBIX PELIECHUI MPOU3BOIUTENEH OT OKUAAHUN JAPYrUX areHTOB B
OTHOIIEHUH HOMUHAJIBHOTO BBIITYCKA, I103BOJIIET BOCIIPOU3BECTH JUIMTEIbHBIE KOJIEOaHUs BBIITyCKa
Y 3a1a3bIBAIONIYIO PEAKINI0 HHIISAINN Ha 0K MOHETApHOW NOJUTUKH.

B wuccnenosanun Mankiw, Reis (2002) [2] Oblia mpeayiokeHa aidbTepHATHBHAS MO
MH(OPMALIMOHHBIX HECOBEPUIEHCTB — MOJIEIb XECTKOCTH HHPOpMAIUH, TJ€ MECTKOCTb IIeH
BO3ZHUKAET B pe3yJbTaTe MEJICHHOTO PACIIPOCTPAHEHNSI MAaKpPO3KOHOMUYECKON HH(POpMaIUH.

B mopnenu npeamnosnaraercsi, 4To Bce (pUpPMbI B 3KOHOMUKE MOTYT KOPPEKTHPOBATh LIEHBI B
KaX/IbI TIEpUOJI, OJTHAKO TOJILKO H0Js A (hupM OOHOBIsieT HHAOPMAIMIO O TEKYIIEM COCTOSHHU
HKOHOMUKH ISl pacyera HOBOW omTWMaibHOW meHbl. [Ipu stom monst (1 — A) ¢upm mpomomkaer
YCTaHaBIIMBATh LIEHBI UCXO U3 ycTapeBuieil nHpopManuu. BaXxHO OTMETHTb, UTO OKUAAHUS BCEX
¢bupM panuoHaNbHBI, BCIEJACTBHE YE€ro B ciydyae OOHOBIEHUS HHPOpMALMH (UPMBI MOIYYarOT
MOJIHYIO MH(POPMALIHIO O MPOIJIBIX U TEKYIIHUX COCTOSHUAX SKOHOMUKH.

dupma ycTaHaBIUBACT ONTHUMAIBHYIO IIEHY P; B COOTBETCTBUU ¢ cooTHoIeHHeM (30):

pi =Pt + @Yy, (30)

I7ie P — COBOKYIIHBIM ypOBEHb IIEH B DKOHOMHUKE, Y, — Pa3pblB BBIIIYCKa, ¢ — MapameTp,
XapaKTepHU3YIOIINI YyBCTBUTEIBLHOCTD LIEHBI (PUPMBI K KOJICOAHUSM BBIMYCKA.
®dupma, KOTopas nepecMaTprBaia B OCIEAHNUN pa3 LIEHY j IEpUOJ0B Ha3aJl, yCTAaHABIIMBAET

ee, cornacHo ypasuenuto (31)Error! Reference source not found.:
x{ = [Et—jp:' (31)

Tornma aneFI/IpOBaHHHﬁ YPOBCHBb I€CH B SKOHOMHUKE MOKHO BBIPA3UTH KaK CPCIHCC BCCX ILICH

B SKOHOMUKeE ((hopmymna 32):
P =A%Zo(1— )/ /. (32)

VYpasuenus (31)Error! Reference source not found. u (32) mo3BoJisitOT BBIPA3UTH

HOBOKEHHCHAHCKYIO KpuBYI0 ®Ouiunnca ¢ xectkod nHopmanueit (popmyna 33)(33):
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al 0 j
T = (E) Ve + AXT0(1 = ) Eeyj(me + AAyy). (33)

CornacHo cootnomenuto (33Error! Reference source not found.), Tekymwmii ypoBeHb
MHOISAIUN 3aBUCHT HE TOJIBKO OT TEKYIIETO YPOBHS BBHIMYCKa, KaK B HOBOKCHHCHAHCKOW KpPUBOM
®uumrca, HO ¥ OT MPOLUIBIX OKUJAHUN B OTHOIICHUH U3MEHEHHUS TEKYIIETO BHITYCKa.

Hainee aBTOpbl KaMOpyroT napamerpsl Moaenu (A = 0,25, a = 0,1) u OIICHUBAIOT PEAKIIHIO
MHOISIUY ¥ BBIITyCKa HA MaJIEHUE YPOBHS M TEMIIOB pOCTa HOMHHAJIBHOTO COBOKYITHOTO CIIPOCA,
KOTOpBIM 3ajjaeTcsd ypaBHEHHEM KOJIMYECTBEHHOM TEOpUM JEHEr Kak My = Py + V;. ABTOpHI
CPaBHHUBAIOT UMITYJIbCHBIE OTKIIMKHU C PEaKIMEN MoKa3aTesei, mpeacKka3biBaeMoil KpuBor @uiuiumnca

C aNanTUBHBIMH oxumanusmu (1, = By, + m;_q, tae [E;my 1 = m_q), © KpuBolr Dwmmmrnca ¢

ar?
KECTKUMHU  eHaMHu (T, = [ﬁ] ve + E;mryq).  IlpoBeneHHble  aBTOpaMH  3KCHEPUMEHTHI

WUTIOCTPUPYIOT, YTO JUHAMHKA BBIMTYCKAa B OTBET HA CICPKHUBAIOIIMKA IIOK JYYIE COTIIACYETCS C
SMIUPHUYECKAUMU HAONIOJICHUSIMA B MOJCNIM KECTKOCTH HWH(MOPMAIMHA, YeM B MOJIENIIX C
aJIaNTHBHBIMU OKHMJIAHUSIMH W JKECTKUMH I[leHaMH. B Mojenu jkecTkoi nHbopMaruu HHOISIHsS
0oJiee MHEPIIMOHHA, YeM B MOJICISIX C JKECTKHMMH IICHaMH, BCICACTBHE YETO PEaKIMs BBIMTYCKA B
MOJIET C JKEeCTKOM uH(popManuel Oosee 3amazapiBaromias. Kpome Toro, B OTIMYHE OT
HOBOKEMHCHAHCKON KpuBoi Dmiiurica ¢ )KECTKUMU [IEHAMH, Ne3UHOIANS B MOJCIN JKECTKO CTH
nH(pOpMaIIUK BCET1a TPUBOIUT K PELIECCHH, a HE K Oymam.

B pa6ore Reis (2006) [16] aBTOp HpeaIOKHI MHKPOIKOHOMHYECKOE OOOCHOBAHHE IS
MoJIeNH KecTKocTd uHpopmanuu [2]. B otimune ot momenn Mankiw, Reis (2002), rae gacrora
OOHOBJICHHSI areHTaMH CBOMX WH(OPMAIMOHHBIX MHOXECTB ObUIa CIIy4JailHOH JK30TCHHOMH
BEJIMYMHOM, B pacCMaTpuBaeMOi pabOTe JaHHBIA NapaMeTp BBIBOJUTCS M3 33Jla4d MaKCHMU3AIUU
(dbupMoii TpUOBLIH.

B moxmenu mpenmonaraercs, 4to (UPMa-TPOU3BOIUTENIb CTAJKUBACTCS C H3JCPKKAMH,
COIPSDKEHHBIMH C TIOJTYYECHHEM M CUHTE30M MH(OpPMAIMU YIS MPHHATUS ONTUMAIBHBIX IICHOBBIX
pemeHuii. B cuity u3aepikek ¢pupMa B Kbl MEPUOI MPUHUMAET PEUICHUE O TOM, OOHOBJISTH JIN
el ”HPOPMAIIUIO WK CIIeJIOBATh PaHee YCTAHOBJICHHOM 1IeHOBOH cTpaterun. Eciin ¢pupma oOHOBIIsSIET
nH(pOPMALIHIO, OHA C €€ y4eTOM OMpeAeNsieT HOBYIO IIEHOBYIO CTPATeTHUI0O — TPAEKTOPHUIO IIEH,
yCTaHaBIMBAEMbIX IO CIEIYIONIeH naTthl oOHOBIeHHsT uHpopmarmu. CrenoBarelbHO, (upMa B
MOMEHT OOHOBJICHHUSI HH(POPMALIUY OJHOBPEMEHHO MTPUHUMAET PEIICHHE O MOCIIeIOBATEIbHOCTH IIeH
Y TOPU30HTE TUIAHUPOBAHHSI.

dupma IPOU3BOIUT TOBAP C UCIOJIB30BAHUEM CTOXACTHUECKOW TEXHOJIOTHU MPOU3BOJICTBA,

KoTopas onpenensiercs pyukrmeit uznepxkek C(Y,s), rae Y — 00beM Npou3BeICHHOM MPOIYKIHH, S
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— BEKTOPHBIN CTOXaCTUYECKHI MAapKOBCKHI mpoliecc ¢ S koMmrnoHeHTamu. Cripoc Ha ToBapbl (GpUPMBbI
3ajaeTcs HenpepbiBHOM QyHkuuen Q(P, s), rae P — 1eHa, ycTaHaBIuBaeMas IIPOM3BOIUTEIIEM.

BepositHocTHOE TipocTpancTBo ¢ Gpuibtpom F = {F;, t = 0} xapakTepu3yeT CTOXaCTHYECKHI
npotiecc S;. [lepexo U3 COCTOSIHUS B MEpUOJie t B COCTOSHUE B Mepuojie t + T MOXKHO 0003HAYUTh
KaK S¢1r = Y(Sg, u"), rae u' = (U, Upyr]| — MHOIKECTBO MHHOBAITHIA.

@dupmbl  OOHOBJSIFOT HMH(OpPMALMIO H IEHOBBIC IUIAHBI B JIAThl, MPEACTABICHHBIC
neyobiBaromieit gpynkuueii D (i), rae D(0) = 0. [Tepuos, B TedeHre KOTOPOro hpupMa He OOHOBISET
uHpopmarmio, Beipakaercss kKak d(i) = D(i) — D(i —1). OnrtumansHslii BBIOOD (UpPMOIA aaT
06HOBIIeHNS MH(pOpMaLnK XapakTepusyercst Gunbtpom § = {C, t = 0}, s kotoporo {; = Fp;), rae
t € [D(i),D(i +1)). B COOTBETCTBUHM C YCTAHOBJNEHHBIMH JUIsi DUIBTPA OTPAHHEEHHSMH BHIGOD
I[CHBI TIPOU3BOIUTEIIEM B ITEPUO/Ie t IOJDKEH OCHOBBIBATHCS HAa MHPOPMAIIMHU, KOTOpast eMy TOCTYITHA
B mepuoje t, T.e. Ha WHPOPMAIMH, HMEIOIICHCA y TPOU3BOAUTENS B MOCICAHION JaTy ee
OOHOBJICHHS.

C y4eTroM BBIIICU3IOKEHHBIX YCIOBHH 33Jaqy MaKCHMHU3AI[MH MPUOBUTH (UPMBI MOXKHO

BBIPA3UTh B COOTBETCTBHHU C ypaBHeHHEM (popmyna 34):
n® (SD(i)’ t— D(i)) = ma)l(:E[Pt Q(P., st) — C(Q(P, spsp) |G, (34)
t

TJIe Sp(;) — COCTOSIHUE YKOHOMHKH HA MOCJIEIHIOK 1aTy 00HOBNeHUs nHdopMamuu, t — D (i)
— IJTUTENIbHOCTh BPEMEHHOTO MEPHO/Ia C MOMEHTA MOCJIEeIHEro 0OHOBIIEHUS HHOPMAIUH.

[Ipenmnomnarasi, 4To Mpu OOHOBIEHUN MH(YOPMAIIMOHHOTO MHOKECTBA areHT CTAJIKUBAETCS C
U3IEepXKKaMU, TpeICTaBICHHBIMKE HenpepbiBHOM (ynkuueit K (s;): R® — R, 3a1auy MakCUMM3alUK

npu6bLTH (34) MOXHO 3amucath yepe3 ypaBHenue bemmana (popmysa 35):

V(s) = sgp {fod e "I(s, t)dt + e TIE[—K(sq) + V(sd)]}, (35)

— d
rae sq = P(s, u).
B pesynbrare pelieHus OnTHMHU3AaLHOHHOW 3amaun (35) aBTOp BBIBOJUT ONTUMAIBHYHO

JIMTEbHOCTD MEPUO/Ia KHEBHUMAHUs» (GpUpMbI K HOBOW nHpopmanuu (36):

2K (s)
Gt(S,O) !

d*(s) = (36)
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rae G;(-) — norepu GUPMBI OT HEOOHOBIICHHS HH(POPMAIMH, PABHBIC PAa3HHIE MEXIY
NpUOBLIBIO B YCIOBHSIX MOJHOM MH(pOpMANMU M MPHOBLIBIO, MOJydaeMON B Clydae CleOBaHUS
(bupMoii penonpeeseHHON IEHOBOM CTpaTEeTUH.

BaxxHO OTMETHTH, YTO ONTHMAJbHBI TOPU30HT TUIAHUPOBAHHUS HE 3aBUCHT OT TEKYILETrO
COCTOSIHUSI PKOHOMHKH, HO PEKYpPCHBHO 3aBHCHUT OT COCTOSHHSI SKOHOMHKH B TOCJEIHIOI JaTy
oOHoBNeHHs nHGopmanuu. M3 ypasuenus (35) cieayer, 4To UIMTEIBHOCTD TIEPHOIa HEOOHOBICHHUS
uHbopManuu (GUPMOK YBEIMYMBACTCS IO Mepe pocra m3zuepxkek K(S), CBs3aHHBIX C ee
OOHOBJICHHEM, M CHUKAETCS C YBEIMYEHUEM TOTEPh OT «HEBHUMAHHS» (UPMBI, OMpPEIeNIeMbIX
dynkimeii G,(+). B cBoto ouepeib, otepy GUPMBI OT HEOOHOBIIEHHSI MH(POPMAIIUH YBETHINBAIOTCS
B CJIydae pocTa BOJATHIHLHOCTH CIPOCa WM 00BEMOB IIPOU3BOJICTBA (DUPMBL.

Jlanee aBTOp pacimpseT 3a1a4y (35) 10 5KOHOMUKH, BKITIOYAIOIIEH MHOYXECTBO HACHTHYHBIX
dbupmM, 1715 IOMCKAa ONTUMAIBHOTO pacipeiesieHus Mepruoa0B 0OHOBIIeHUs HHGopMaIu GupMamMu.
[Ipenmonaraercsi, 4TO MOCIEAOBATENbHOCTh MEPUOJ0B OOHOBIIEHHS WH(GOpPMAaLUU, BBIOPAHHBIX
KaXJIbIM TIPOM3BOJUTEINIEM, TPEICTABISIET COOON MOCIEIOBATENHHOCTh CIyJalHbIX COOBITHN D =
{D(i)};z,, B TO BpeMs Kak Tmepuoabl HeoOHOBiHeHus wuHMopmarmu {d(i)}j~; ABISIOTCS
[IOCJIEI0OBATEIbHOCTBI0 HEOTPHULATENBHBIX CIIy4allHBIX BeIMYMH. Torga HacTyIUIeHME Jar
OOHOBJICHUS IIEHOBBIX IJIAHOB MPUHUMAaET (GOopMy CIy4alHOTO TOYeHHOTO mporiecca. CBolcTBa
JAHHOTO IIpolleccCa OIUCBIBAIOTCS MHOXECTBOM M3 (YHKUMH IUIOTHOCTH paclpeieneHus
JUTUTEIBHOCTH NEpHOJ0B HEBHUMAaHMS areHToB K HOBOI mH(popmannu f;(t). [Ipeamonaraercs, 4ro
cllyyaiiHble BEJIHMYMHBI, PACHpeAeiIeHUE KOTOPBIX OIMCHIBAETCS JAaHHON (yHKUMEH IIOTHOCTH,
HE3aBUCHUMBI B pa3pe3e NPOU3BOJUTENECH U B3aUMHO He3aBHCHUMBIL. [Ipennocklika 0 He3aBUCUMOCTH
naT OOHOBJIEHHS MH(OPMANUU MEXIy MPOU3BOIUTEISIMHU TO3BOJISIET HHTEPIPETUPOBATh f;(t) Kak
(aKTHUECKYIO JI0JII0 areHTOB, OOHOBJISIIOIUX HH(POPMALMIO B 33 JaHHBII MOMEHT BPEMEHH.

B pesynbraTe pemieHus 3ajaud MaKCHUMU3aLUKM NPUOBUIM U1l MHOYKECTBA ITPOU3BOANUTENIEH
aBTOP WJUIIOCTPUPYET, YTO B €JMHCTBEHHOM CTAllMOHAPHOM PABHOBECHUHU paclipe/ie/ieHue BHUMAHUS
(GUpPM OTHCHIBACTCSI SKCIIOHEHIIUATIBHBIM pacipeeneHueM ¢ mapamerpom p = 1/E[d(i)], koTopsrii
XapaKTepU3yeT «MHTCHCUBHOCThY) BHUMAaHMS areHTOB, T.€. J0JIT0CPOYHOE 3HAUYCHUE CPEIHEr0 Yuciia
¢bupM, 0OHOBIIAIOLINX HH(GOPMALIMIO B €IMHUILY BpeMEHU Ipu t — 0o, Crie1oBaTeIbHO, HACTYIUIEHNE
nat oOHOBIJIEHHs MH(pOpPMAIMK MPECTaBIseT co00M MyacCOHOBCKUN MpoIecc, MPH KOTOPOM OIS
¢bupM, 0OGHOBIAIOMUX HHPOPMALIHIO B KaX/Ibli IEPHO/T, IOCTOSIHHA U PaBHA p.

Takum oOpasom, aBTop B padore [16] mpemioxkun MHKpOOOOCHOBaHHE Ul MOCTOSIHCTBA
napamerpa A u3 Mouenu [2], XxapakTepu3yrouiero IO (UPM, OOHOBISIONIMX HH(GOpMAIHMIO B
KaX/Iblif iepuoJ1. B To ke BpeMsi MOCTOSHCTBO MapaMeTpa A MI0X0 COTNIacyeTcs C SMIUPUUECKUMHU
(dakTamMM, CBUJCTENbCTBYIOUIUMH O 3aBUCUMOCTH 4YacTOThl OOHOBJEHHS HWHPOPMALUU OT

COOTHOILIEHUS M3JepKeK Ha 0O0paboTKy HHGOpMAlMM Il NPUHATHS IICHOBBIX pEIIEHUH U
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OKH/IaEMOTO  BBIMTPHIINA, KOTOPOE MOXKET M3MEHSATHCS B 3aBHCHUMOCTH OT MHKpPO- H
MaKpO3KOHOMHYEeCKHX ycioBui. Hanpumep, B padore Roth et. al (2020) [17] Osuio
MPOMILTIOCTPUPOBAHO, YTO JOMAIIHUE XO3SHCTBA, KOTOPHIE CTAJIKHBAIOTCA C BBICOKUM PHUCKOM
noTepu paboTHI, TPOSBISIOT OoJbllIee BHUMAHHE K MAaKPOOIKOHOMHYECKUM MTPOTHO3aM IKCIIEPTOB B
MEPUOJI PELECCHH, YeM B MEPUOJI IKOHOMHYECKOTO HoabeMa. Bospocmmii puck 6e3paboTuisl B
MEPUOJI PEHECCHU YBEIMYMBACT TPEAIOJIATaeMblii BBIUTPBIII TAaKUX areHTOB OT TPUHATHS
ONITHMAJIBHOTO peIleHHs C ydeToM HOBo# mHpopmanmu. B uccnenoBanuu Gorodnichenko et. al
(2018) [18] ma ocHoBamuuM pe3ynbTaToB ompoca ¢upM B HoBoi 3enaHIuu BBISIBICHO, YTO
WHGOPMHUPOBAHHOCTh ~ MEHE/DKEPOB  (UPM  OTHOCHTEIBHO MAaKPOIKOHOMHYECKHX  YCIOBHU
BO3pACTaeT 10 MEpe POCTa YHCIIa KOHKYPEHTOB B OTPACIH M B CIIy4ae BHICOKOW UyBCTBUTEIBHOCTH
(GyHKIMU TPUOBUIM K OTKJIOHEHHWIO TEKYIIEH IEHBI OT ONTHMAIbHOTO 3Ha4deHus. Kpome Toro, B
pabdote Carroll (2001) [19] ma ocHOBaHMM JAHHBIX OMPOCOB 00 HHQIAIUOHHBIX OKUIAHUAX
oMox03siicTB Muuuranckoro ynusepcurera B nepuos ¢ 1981 mo 2000 rr. aBTop oOHapy»Xuj, 4TO
94acToTa TepecMOTpa HWHOISIMOHHBIX OXHIAHWKA M WX TOYHOCTh 3aBUCHT OT HMHTEHCHBHOCTHU
MTOKPBITHS TEMBI HH(ISAIMH B Meina. Pe3ymbTaThl pacueToB aBTOpa AEMOHCTPUPYIOT, YTO TTapaMeTp
CKOpPOCTH OOHOBIICHHSI HH(OPMAITK TOMAITHUMHU XO3SIHCTBAMH B TIEPUO]T BEICOKOH OCBEIIEHHOCTH
TeMbl MHQIISIIUKA B HOBOCTsIX cocTaBiseT 0,7 (T.e. B TeueHue kBaprana 70% HOMAIIHUX XO3AKUCTB
oOHOBIIIET WHGOPMAIUIO A TepecMoTpa HHQIISAIIMOHHBIX OXXUJAHWUK), a B TEPUOJ HU3KOTO
MOKPBITHS MHQIIAITMOHHBIX TEM B MeIMa JaHHBIN mapameTp cocrapiisiet 0,2.

Taxoke B pabore Dovern (2013) [20] aBTop 0GHapy» KT, YTO MOJIEIIb )KECTKOCTH HHPOPMALIUT
[2] mnpencka3piBaeT HEAOCTATOYHYIO YACTOTY OOHOBICHHS HH(POPMAIMUA Ui COOTBETCTBHS
HaOJIF01aeMOi Ha MEKCTPAHOBBIX JIAHHBIX YacTOTe mepecMoTpa mporHo3oB BBII B cuiy Toro, 4to
MOJIEJIb HE YYUTBHIBACT I€TEPOrC€HHOCTh MH()OPMAIIMOHHBIX MHOXKECTB areéHTOB M CTPATETHYECKUE
B3aMMOCBSI3U MEXIy areHTaMHu.

Kpome Toro, MoJielb jKeCTKOCTH MH(POPMAIIMK HE COTJIACYETCS C SMIUPUYECKUM (PaKTOM O
OOJIBIIICH YYBCTBUTEIBHOCTH (HPM K OTPACICBBIM IIOKaM, YEM MaKPOIKOHOMHYECKHM, YTO
OTpaKkaeTcs B HAOII0AaeMOM 3HAUYUTEILHOM Pa3Mepe IIEHOBBIX M3MEHEHHI B OTACIBHBIX CEKTOPaX.
Mogens TPOTUBOPEYHT JaHHOMY (DakTy, MOCKOJIBKY IPEICKa3bIBACT OJMHAKOBYI) CKOPOCTh
pEaKIMU Kak Ha IIOKH COBOKYITHOTO CIPOCa, TaK U Ha UIMOCUHKPAa3UYECKHE IOKH.

BcenencrBue BhllIENepeyUCIEHHBIX HEJOCTATKOB MOJENH KECTKOCTHU ILI€H HCCIIEO0BATENN
00OpaTHIIKCh K MJIee OTPAaHMYCHHOTO BHUMAHHUS areHTOB, MPeIoKeHHO# B padoTe Sims (2003) [21],
JOITyCKaIoIe M3MEHYMBOCTh CKOPOCTH PEAKIMU IIEH Ha IIOKH B 3aBUCUMOCTH OT MX NPHUPOJBI U
XapaKTePUCTUK, HATIPUMED, BOJTATUIIBHOCTH.

B Mozensx painMoHaJbHOTO HEBHUMAHHS TPEAIOJIAraeTcs, 4To areHTaM JOCTYITHa BCS

HCO6XO,[[I/IM8.${ I/IH(I)OpMaI_II/I}I JI TIPUHATHUS OIITUMAJIBHBIX peH.IeHPIfI, OJIHAKO B CHUJIY KOTHUTHUBHBIX
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OTpaHWYCHUH OHU MOTYT 00paboTaTh €€ TOJbKO B OTPAaHUYCHHOM oOOBeMe. B 9Toil cBs3H
oOpabaTeiBacMasi areHToM wWH(OpMamusi MOACTUPYETCS B BHJIEC 3allyMJIICHHOTO CHTHala o0
WMCTUHHOM COCTOSIHMHM, CTENEHb 3allyMJICHHsS KOTOPOrO areHT MOXKeT BbIOMpaTh. BriOpanHas
areHTOM TOYHOCTh CUTHAJIA 3aBUCUT OT COOTHOIICHHUS BBIUTPHIIIA OT 00paObOTKH HOBOM MH(MOpMAIHH
Y M3EPIKEK 3aTPavyeHHOTO0 BHUMAHHMSA, KOTOPOE MOXKET MU3MEHATHCS B 3aBUCHMOCTH, HAIIPHUMEP, OT
(a3bl IeTOBOTO ITUKJIA.

Jlisi HarfsAHOCTH TPEICTaBUM OOIIYI0 HICI0 MOJENel palMOHaIbHOTO HEBHHMAaHHS B
COOTBETCTBHUH ¢ paboToii Mackowiak et. al (2020) [22] 1 oTMETHM OCHOBHBIE €€ OTJMYHS OT MOJICIIH
XKECTKOCTHU MH(OPMALINY.

[TycTh onTHManbpHas [IeHA Y, yCTaHABIMBaeMasi GUPMOU B MEITX MAaKCUMU3AIUHA TPUOBLIH,
3aBHCHUT OT COCTOSIHHS TPUPOABI X, XapaKTEPU3YIOIIETO TEKYIIWe pPBIHOYHBIE YCIOBUS —
AIIACTHYHOCTH CIIPOCa HAa TOBAPHI (PUPMBI WIIH €€ MPeeTTbHbIC U3ICPIKKH.

B Mozaenu sxecTkocTH MHPOpMauu ecii (pupMa OOHOBISIET MHPOPMAITHIO, OHA TIOTydaeT
TIOJTHBIE CBEACHUS 00 ICTHHHOM COCTOSTHUH X, 1 HA OCHOBaHUH 3TOTO IETEPMUHHPOBAHHBIM 00pa3zoM
BBIOMpAET 3HaUEHUE LIEHbl Y, MAKCUMU3UPYIOIIee OKuaeMyro npuosib. Ecinu pupma He oOHOBIISIET
cBOE MH(OPMALIMOHHOE MHOXECTBO B MOJIEIH KECTKOCTU MHGOpMaIuK, OHA IPUHUMAET 1IEHOBbIE
peleHus Ha OCHOBE ycTapeBiield nHopmaiuu o0 X, TOCTYITHOW B TIOCIETHIOW J1aTy OOHOBJICHUS
nHpopMaIuu.

B mMopnenu panroHaabHOTO HEBHUMAHWS, HAMPOTHB, (UPMBI OOHOBIISIIOT HHGOPMAIIHIO
HEMpPEepBhIBHO, HO B KAXKIbIA MEPUOJ BMECTO HCTUHHOTO 3HAYEHUS X HAONIONAIOT 3allyMJICHHBIH
curnan s. Jlo monyueHusi curHana ¢pupmMa pacrojiaraeT alipuOpHbIM IPEICTABICHUEM O CIy4aliHOM
COCTOSIHUH X, KOTOpOE 3a1aeTcst GpyHKuuei pactpenenenus g(x). [locie morydeHus 3anryMiIeHHOTO
curHaga o6 x ¢upma GopMUpYeT amnocTepHOpPHOE MPEJCTABICHHUE O COCTOSHUU MPUPOIBLI U
pacnpenenennn f(y|x). Ilpu aTom pupma MOKeT BEIOMpaTh onTHMaibHyIO hopmy f(y|x). BeiGop
GYHKIMM  pacmpeliesieHds 3aBUCUT OT Xapakrtepa (yHkuuu mnonesnoctu arenta U(y,x),
OTpaXkarollei MOTEHIMAIbHbIE TOTEPU MOTYICHUS HETIOTHON HH(DOPMALIUU U OTIPEIEIISIONICH, KaKue
IIOKH Ba)KHEE BCEro OTCIEXuBaTh pupme. Hampumep, ecnu pupma oTKa3bIBaeTCs MOTy4aTh HOBYIO
nH(pOpPMaIIHIO, OHA YCTaHABIUBAET MOCTOSHHYIO LIeHY Y Juid Bcex x. Ecnu ¢pupma ynenser 6ompiiee
BHMMaHHE [IEpHOJAM HHU3KOro cmpoca, torma f(y|x) wumeer Oonee BBICOKYIO IUIOTHOCTE
pacnpesneneHus (MEHbIIUN pa3dpoC 3HAUEHUN OTHOCUTEIBHO CPETHETO) Al HU3KUX 3HAUCHUH X.

Ha ocHoBanuu chopMHpPOBAHHOTO aOCTEPUOPHOTO MPEACTABIECHUS O COCTOSHUU MPUPOIBI
¢dbupma MpUHUMAET PElIeHHEe O TOM, KaKyl I[eHy YCTaHOBUTH B LENSX MaKCHUMHU3AIHMH (DYHKITUU
nosiezHoct U (y, x).

Takum 00pazom, mpolecc MPHUHITHS pelieHus (GUPMON BKIIOYaeT B ceOs OBa Iara: Ha

nepBoM odrtane (¢upMa BbIOMpaeT WHGOPMALMOHHYIO CTpPAaTerHio s OOHOBJIEHHS CBOETO
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MPEJCTAaBICHUS O COCTOSIHUM MPUPOIBI, PUHUMAas BO BHUMAaHHS CTPATErHI0 1IEHOOOpa3oBaHus,
KOTOPYIO OHa OyJIeT MCIOIb30BaTh Mo3xe. MHpopMannoHHas cTparerus onpeaessieTcst TeM, Kakue
CHIHAJIBI S TI0JIy4aeT areHT Ul COCTOSHMS X, T.€. pacipeaeieHueM f;, (s|x). Ha BTopom miare nocie
TOr0, Kak areHT TMoHec WH(OPMAIOHHBIE W3JIEPKKA H CHOPMHPOBAT  alOCTEPUOPHOE
IIPEJICTaBICHUE O COCTOSIHUM IIPUPO/Ibl, OH IPUHUMAET PEIICHUE O Ha3HAYCHU U LICHB.

KnroueBoe oTiamume paccMarpuBacéMOM MOJEIH OT MOJEIEH KECTKOW M 3allyMJICHHOM
MH(OPMAIINHY 3aKITI0YAETCS B TOM, YTO B MOJIEIIH PAlMOHAIBHOTO HEBHUMAHUS U3JICPKKH 00pabO0TKU
nH(pOpMaLlUK MOJIETUPYIOTCS B SIBHOM BHJIE, @ HE SIBJISIOTCA MPENNOCHUIKOM Kak B 0003HAYEHHBIX
Mozensx. MHpopMalinoHHbIE U3AEPKKU B MOJIEH PALIMOHAIBHOTO HEBHUMAHUSI MOJIETUPYIOTCS KaK
Mepa CHIKEHHUS HEONPEJIEIIEHHOCTH — SHTPOINUU. bobliiee CHI)KEHNE SHTPOINH, U KaK CIIEJCTBHE,
0o0J1ee BbICOKAsi TOYHOCTB [TOJIy4a€MOTO CUTHAJIA COTIPSIKEHBI ¢ 00JIBITUM 00beMOM 00pabaThIBaeMOi
nH(popmMaluy, T.e. ¢ OONBIIUMHU U3AEPKKAMU BHUMAHUS areHTa.

[lepBoil paboToli, rie paccMaTpuBaeTcs MOJENb IIEHOOOpa3oBaHUS B YCIOBMSX, KOI/a
(UPMBI CTAIKUBAIOTCS C M3JIEP)KKaMU BHHMAaHHS, KOTOpBIE SBISAIOTCS (YHKIMEH YCIOBHOU
SHTpOIHH, sBisseTCs uccienoanne Mackowiak, Wiederholt (2009) [23].

VcnoBHAs SHTPONMS WM HEONpEeNeHHOCTh ciydaitHoro Bektopa X! = (Xq,..,Xr),
HMMEIOIIEr0 MHOTOMEPHOE HOPMAJIbHOE pacIpelielieHHe M KOBapUallMOHHYI0 MaTpuly () mpu

3ajaHHOM ciyyaitnoM Bektope YT = (Yy,..,Yr), 3agaerca B Moenu, cornacHo gpopmyie (37):
HEXT|YT) = %logz[(Zrte)T detQy ], (37)

I[Ipeanonaraercs, YTo areHT XOYeT y3HATh MCTHHHYIO Pealu3alluio BeKTopa X!, HO MOKeT
Habmoath Tonbko Y. MupopmatuBHocTs YT B 3TOM cilyuae u3MepsieTcs COKpallleHueM SHTPOIUH
Bektopa X! wmmu mepoil B3aumuoil mupopmamuu I(XT,YT) mexny Bekropamu X7 u YT —
nabmonenue 3a YT camxaer surponmio X', mockonsky BekTop Y7 comepxkut undopmanmio 06 X7 .

Mepa B3aumuoii unpopmanuu (X7, YT) onpenensiercs, cornacuo popmyne (38):
HXT|YT) = ~log,[(2me)" detfy, ], (38)

Ecmu Xi,..,X;y w u Yy,..,Yr npenctaBustoT co0oii MepBbI€ AIEMEHTHI CTOXACTUYECKHX
nporeccoB {X,} u {Y;}, T0 Mepy B3aumHON uHOOPMALMU WM WHOOPMALMOHHBIA MOTOK MEKIY
JBYMSI CTOXaCTMUYECKHMMH IMPOLECCAMU MOXHO ONPEIEIUTh KaK CpPEAHEE 3a MEepUo]] KOJUYECTBO

uH(pOPMAIINU, KOTOPYIO OJIMH MPOIIECC COACPKUT 0 mpyrom (39):
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XD = lim 21Xy, XY, V) (39)

Ha ocHoBanum mepbl B3aMMHOW HH(OPMALMK aBTOPHl YCTAaHABIMBAIOT OTPAaHUYCHHE HA

MH(POPMAIMOHHBIHN MTOTOK, KOTOPBIH areHT croco0eH 00padoTaTh B CUITYy KOTHUTHBHBIX OTPaHUYCHUN

(40):

I({Pe, Zy 1 {sue)) < k (40)

Beipakenne (40) yka3piBaeT Ha TO, YTO CpEIHEE 3a MEPUOJ KOJUYECTBO HH(OpMAIINH,
KOTOPYIO CUTHAJ S;; COJEPKUT O COBOKYITHOM YPOBHE LIEH P, M HIMOCHUHKPA3UYECKOW IEPEMEHHOM
COCTOSIHUSA Zj; , HE JOJDKEH MPEBBIIATh K, T.€. ar€HTHI HE MOTYT CHU3HUTH SHTPOIIHIO OTHOCHTEIHHO
YKOHOMHYECKUX YCIOBHH OoJiee, yeM Ha k OWuT.

B momenu [23] mpendmonaraercsi, 4To IEeHbI aOCOJTIOTHO THOKWE, W (UPMBI HEMPEPHIBHO
OOHOBJISIIOT MH(OPMALIMIO, HO OHA OTPAXKAETCS B IEHOBBIX PEIIEHUAX (UPM TOJIBKO YACTUYHO B CUITY
WX OTPaHUYECHHOTO BHUMaHUs. KOTHUTHBHBIE OTpaHUYEHUS, C KOTOPBIMH areHThl CTATKUBAIOTCS TIPU
00paboTke mH(pOpMAIMK, BBIHYKIAIOT X OCYIIECTBIISITH PAlMOHAIBHBIN BBHIOOP — OTCIIEKHUBATH
nHpopmMaLro 006 OTPaCIEBBIX WM MAaKPOIKOHOMUYECKUX YCIOBUSX.

PaccmarpuBaemMast B MOJIETT SJKOHOMHKA COCTOUT M3 KOHTHHYyMa GupM ¢ nHaekcom i € [0,1].
Kaxxnas pupma B KaXKIbIil IepHO/1 TIOJTydaeT CUTHAN S;¢, TPEICTABIISIONINI COO0M BEKTOp 3HAYEHUH,
KOTOPBI BKJIIOUAeT B ce0sl IB€ BEKTOPHBIC HE3aBHUCHMbIE KOMIIOHEHTBI: Sy;z M Syjr. BEKTOD Syjt

coJiepkUT Hpopmalro 00 00IIKUX MAKPOIKOHOMUYECKUX YCIOBHUSIX — HOMUHAIBHOM CIPOCE Gy =

InQ, — InQ u ypoBHe ueH p; = InP, — InP, KOTOpble 3alHCAaHBI B BHAE JOrapUOMHUUECCKOTO
OTKJIOHEHHUS OT TpeHaa. Bekrop s,;; conmepxut uHbopmanuio 00 OTpacieBbIX YCIOBUAX —
HIMOCUHKPA3UYECKOM MTepEMEHHON COCTOSHUA Z;; = InZ; — InZ. B Mmoaenu npearnonaraercs, 4ro g
U Z;; — MONApHO HE3aBUCUMBIE CTALIMOHAPHBIE IayCCOBCKUE MPOLECCHl. B cuily ycTaHOBIEHHOTO
orpaHHuYeHusl Ha UH(GOPMAIIMOHHBII MOTOK (hUpMa BBIHYXKJEHAa BHIOUPATh, Ha OTCIICKHBAHUE KAaKOH
13 MepeMEHHBIX HAIMPaBIISTh HanboJblee BHUManue. [Ipeanonaraercs, 4To Ui CHUKEHHSI OIIHOOK
MpU OTCIACKUBAHUM (PUpMa yAeNsieT OONBIUIYIO JOJI0 BHUMAHHUS OTCIEKHWBAHUIO TEPEMEHHON C
0oJiee HU3KOM aBTOKOppesIHei U 6oee BHICOKOU JUCTIEpCUEii.

[Ipu 3amaHHOM OrpaHWYeHUH HA MHPOPMAIIMOHHBIA MOTOK (hupMa BBIOMpAET CUTHANT Sq;; U3
MHOecTBa [', MaKCUMU3UPYS 0KUIAEMYIO CYMMY TUCKOHTUPOBAHHBIX MOTOKOB MPUOBIIH, COTJIACHO

3anaue (41):

max E; [X24 Bt (Pi, Pe, Y, Zit )], (41)

{sic}er
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rae fe(0,1) — daxrop muxcontuposauust, (P Py, Yy, Z;; ) — npuObLIE GUPMBI B PEaIbHOM
BBIpaKeHUH, P;; — 1ieHa GupMebl, P, — ypOBEHb IIeH, Y; — peasibHbIN COBOKYITHBIN CIIPOC.
BriOpanssblii ¢hupmoit mpouecc s CUTHala ONpeAeisieT, Kakyo IeHy P;; OHa yCTaHOBUT B

nepuoje t (42)(42):

it = argmaxE[Z?’zl Bt (Py, P, Y, Z; |5it), (42)

Pt

e sf = {s}, sz, ..., Sit} — MOCIEOBATENBHOCTH CUTHANIOB, OJTYdaeMbIX (PHPMOii JI0 epro ia

PaBHOBecHe B MOJICTIH ONIPEEISeTCs] CTOXaCTUYECKUMH ITpolieccaMu Jutst nieH Gpupmsl {P;; },

COBOKYITHOTO ypOBHS TieH {P;} ¥ pearbHOTO COBOKymHOTO cmpoca {Y;} ¢ yderom, d9TO
InP, = [ InP;dinQ, = PY,.

HpI/I YCTAaHOBJICHHOM pPacCHpCACICHUN BHUMAHHWA aBTOPBI, OCYIICCTBIIAA aAIIIPOKCUMAIHNIO

=i

(yHKIMH TIPUOITN BOKPYT HECTOXAaCTHUECKOTO paBHOBecHs, rie Q, = Q nnaBcex t, P = <u Z;,=Z,
BBIBOJIAT COOTHOLIGHHE JUIsi ONTUMAdbHOH IeHbl. IlpeoOpasys (yHKIMIO NpHOBITH dYepes
pasnoxenue B psj Teilopa BTOporo mopsaKa U BEIPaXas ee B OTKIOHEHHAX OT PaBHOBECHUS KaK 7
(Pit: Pe.Ye Zit), THE Pip = In Py — P, pp=InP,—P, y,=Iny —Y, z,=Inz— Z, asrops
BBIPAKAIOT IIEHY, KOTOPYIO (JMpPMa yCTaHABIMBAET B TIEPHOJIE t TIPU 3aJaHHOM MOCIIEI0BATEIBHOCTH
curnanos st xak pj, = E[p%|st], rne p, — ontumanbmas newa, mMakcuMusHpyromas MpuUGHLTH
GupMbl. YUuTBIBas MpeACTAaBICHHBIE NPeoOpa3oBaHMsA, ONTHMANbHAs ILEHa (UPMBI 3a7aeTCs

COOTHOIICHHUEM (43) (HI/I)I(HI/IG HHIACKCBI COOTBETCTBYIOT CMCHIAHHBIM YAaCTHBIM IIPOU3BOJHBIM

(GyHKIMY TPUOBLIH):

pivt =p+ ?3 Ye t ﬁiZit =4+ 7Arﬁzita (43)

|11l 7111 11

_ 13
B Boeipakenun (43) cootHomieHne A= p; +ﬁ3’t XapakTepu3yeT BEIUYUHY PeaKInH
11

13
(1]

ONTUMAJbHOM II€HBl Ha M3MEHEHHE MaKpO3KOHOMHUYCCKUX YCHOBHﬁ, COOTHOIIICHUEC

XapaKTCpU3yeT PCAJIbHYH KCCTKOCTb, T.C. TO, HACKOJIbKO YYBCTBUTCJ/IbHA OIITUMAJIbHAA HLCHA K

HU3MCHCHUIO PCAJIbBHOTO COBOKYIIHOI'O CIIpocCa, onpeaAcisiCT 4YyBCTBHUTCIBHOCTb HCHBI K

11

HU3MCHCHUIO NANOCUHKPA3ZUICCKUX YCHOBHﬁ.
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Janee B pabote [23] BBIBOIUTCS aHATUTUYECKOE PEIICHUE MOJICIH IS BHISIBIICHHS (PAKTOPOB,
OTIPEICIISIONUX ONTUMAIBHOE paclpeelicHne BHUMaHUs (UPM B PABHOBECHH, I'JIC YPOBCHb LICH
MPEJICTaBIseT COO0H IMHEHHYIO (YHKITHIO OT COBOKYITHOTO HOMHHAIILHOTO CIipoca (P = aq;), a Zj;
¥ (¢ CIICIYIOT IIpoIieccy Georo IyMa ¢ IUCIEPCHSsIME 0. ¥ 0 COOTBETCTBEHHO.

CDI/IpMI)I MMOJIy4aroT CUTHaJIbl B BHUJAC CYMMbLI HMCTUHHOI'O COCTOAHHUA MW IOymMa, COIrJIaCHO

dbopmymnam (44) - (45):
S1ie = ¢ + &g (44)

Sait = Zit + i, (45)

e €M) ;;— TayCCOBCKHE MPOIECCH OSIIOro 1myMa, B3aMMHO HE3aBHCHUMbIE W HE3aBUCHUMBIE
[IpencraBnenne curnanoB B Bujae (44)— (45) mo3BossieT mpeoOpa3oBaTh OrpaHHYEHHE Ha

unpopmannouusii motok (40) k creayromemy Buny (46)k; + k, < k, (46):

ki, +k, <k, (46)

1 o} N N
rae ki, = Elogz ((,—Az + 1) — nHbOPMAIMOHHBII MTOTOK, OTPAKAIOIIMNA MaKPOIKOHOMHUYECKHUE
&

1 o2 . o
yenoeus, ky = 2109, (=5 + 1) — mHQOPMALMOHHBIf IOTOK, OTPakKAIOIMI OTPACTCBBIC YCIIOBHSL.
»

C ydeTroMm MpeaCTaBICHHOTO MPeoOpa3OBaHUs Ul CHTHAJIIOB aBTOPHI BHIBOMST YpaBHCHHE

(47), xapakrepu3ylollee YCTaHABIUBAEMYI (GHPMOW IEHY Pj;, ¥ BBIPOKAIOT M3 3aJa4yd

MHHUMHU3ALMH TOTEPh TPHOBLIM (DUPMBI BCIEACTBHE OTKJIOHEHHS OT ONTHMANBLHOH LIEHBI D
. « .

cootHorienue (49), ompenensioniee ONTHMATbHBIA 00bEM BHUMAaHUSA Kj, KOTOPbIA ¢upma

HaIIpaBJIICT HAa MOHUTOPHUHI' MAKPOSKOHOMHNYCCKHUX YCHOBHﬁZ

PN 2
* g T o
Diy = =25 S1it =" Sait (47)

2 1lit ~
JA+a§ |7214] JZZ+J%

kmin E § Br{ﬁ(Pivt'Pt,Yt'Zit)_ﬁ(p;t'pt,Yt'Zit)} =
1€[0,k]
t=1

= min BPulo—2i g2 o (Re) 5-20k-ko) 2}
klrg[lg'lk] 15 2 2 lony +(ﬁ11) 2 o7 (48)
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k,ecnu x > 272k
ki = %k +ilog2(x), ecan x € [272F ,22K] (49)

0,ecnu x < 272k,

rae x = 07 /((f114/%11)%02) — cOOTHOLIEHHE NAUCIIEPCHH ONTUMANBHOMN LIEHBI, BHI3BAHHOM
COBOKYIIHBIMM ILIOKaMH K JAUCIIEPCUH, OOYCIOBIEHHON UINOCUHKPA3UYECKUMHU IOKAMH.

W3 Beipaxkenus (49) ciemyer, 4To ONTUMAJIbHBIN 00beM BHUMAaHHS, KOTOPBIN GupMa yrenser
COBOKYIIHBIM II0KaM, Bo3pacTaeT no x. Hanpumep, B ciiyyae, Korja B CHIIy poCTa BOJIATUILHOCTH
COBOKYIHBIX IIOKOB OTHOCHUTEIBHO BOJATHJILHOCTU HMJIMOCHMHKPA3MUYECKUX IIIOKOB X BO3pAaCTaeT,
¢bupma ynenser OodblIMA  00beM  BHUMaHMS ~ MAKpO3KOHOMHYECKMM  IIIOKaM, YeM
UAMOCHHKpa3nyeckuM. BcenenctBue storo dakrtuueckas teHa (47), kotopyoo (Gupma Ha3Ha4aer,
Takke OynieT 6oJiee YyBCTBUTEIbHA K M3MEHEHHIO MAaKPOIKOHOMUYECKHX, YEM OTPACIIEBBIX YCIOBHM.

YuuTbiBas, 4YTO COBOKYNHBIH YpOBEHb ILI€H SBIsSETCS (QYHKUMEH arperupoBaHHOIO
HOMHUHAJIBHOTO CIpOca, W HMHTErpupys ypaBHeHue (47) mo BceM (upMaM, MOKHO BBIPA3UTh

COBOKYITHBII ypOBEHb IieH, coriacHo Gopmyie (50):

( @H-nfz e o
4| 1+(22k— 1)%113 qs,ecni A > 2 2k 4 (2¥-2 )lﬁ_isll

(50)
I(l - 2 k/l 1)Qt: eCJII/I/l € [2 -2k 2 k + (Zk ) 7-[13]
k 0, eciu A < 27K

rae A = (ﬁ13o-q/|ﬁ14|0'z)-

Coortnomenus (50) ykaspIBaroT Ha TO, YTO YyBCTBUTEILHOCTH PABHOBECHOIO YPOBHS LEH K
HOMHHAJIbLHOMY IIOKY BO3pacTtacTt IIo COOTHOILICHUIO /1, oTpaxaromieMy  OITUMAJIbHOC
pacipeaciiCHUC BHUMAaHUA. B Ttom CJIydqac, Koraa BOJIAaTHUJIIbHOCTb OTPACJICBBIX HMIOKOB CTAHOBHUTCHA
BbIIIIC, YCM BOJATUJIIBHOCTH COBOKYIIHBIX IIOKOB (O-Z > O-q), IICHbI q)HpM CTAHOBATCA MCHEC
YYBCTBUTCIIbHBI K HW3MCHCHHIO HOMHHAJIBHOI'O CIIPOCa, IIOCKOJIbBKY OHH IMEPpCpaCHpCUaCIIsAOT
BHUMAHHEC HA OTCJIC)KUBAHUEC OTPACIICBBIX HIOKOB.

ABTOpLI YUCJIICHHO PCHIAOT 3aJavdd OUTHUMAJIBHOI'O pacClpCACIICHUA BHUMAaHUS q)HpMOﬁ u
Ha3HAueHUs ONTUMAIbLHOM HOCHbI C YYC€TOM YCTAHOBJICHHOTO OI'pAaHWYCHHA Ha HOCTyHaIOH_H/Iﬁ
HH(bOpMaHHOHHBIﬁ IIOTOK W OLCHHUBAIOT (l)yHKHI/H/I HUMITYJIbCHOT'O OTKJIMKA II€H Ha IOJIOKUTCIIbHBIC

IIOKW HOMHHAJIIBHOI'O COBOKYIIHOI'O CIIpOoCa U PI,Z[PIOCPIHKpBBH‘-ICCKOﬁ HepeMCHHOﬁ COCTOSAHUA Zjt,

T14

KanmuoOpysi mapameTpbl Moaenu (q;, Zit, .t |n |
11 11

k). KanuOpoBka cTaHAapTHOTO OTKJIOHEHUS

O'q CTOXaCTUYECKOI'0 Imponecca jisi HOMHUHAJIIBHOI'O COBOKYIIHOI'O CIpoCa (; HNPOHU3BOAWIACH Ha
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OCHOBaHWH KBapTaJIbHBIX JaHHBIX 110 HoMUHaTbHOMY BBIT CIIA B nepuox ¢ 1951 no 2004 rr. (g,
ycraHoBiieH Ha ypoBHe (,00268). CtangapTHOE OTKIIOHEHUE 0, UIUOCUHKPA3UUYECKOMN MepeMEHHOM
Z;; ycraHoBiieHo Ha ypoBHe 0,268 (B 10 pa3 Bblllle CTaHAAPTHOTO OTKJIOHEHUS HOMHUHAIBHOTO

CIIpOCa), UTO COOTBETCTBYET CpPeHEMY aOCOIIOTHOMY pa3Mepy LIEHOBBIX U3MEHEHHUs 1ieH (B 8,5%),

13

(7111

olleHeHHOMY Ha MHKpo-AaHHbIX 1o CIIA. [lapamerp peanbHON *KeCTKOCTU YCTaHOBJIEH Ha

14

ypoBHe 0,15, mapametp s
11

nojjara€TCs paBHbBIM CAWHHULIC B CHIY TOIro, 4TO OH BJIMACT Ha

paBHOBECHE TaK K€, KaK W JUCIEpCHsl MEePEMEHHON coCTOosiHuS Z;;. OrpaHMueHrne Ha 00beM
nH(popManuu, 00pabdaTeIBaeMOi areHTOM, KOTOPOE OTpaXkaeTcsl B mapaMmerpe k, moaraercsi paBHbIM
3 Ourtam. KanmbpoBka NaHHOTO TapameTpa OCYIIECTBISUIACh TaKUM 00pa3oMm, YTOOBI areHTHI ¢
YUeTOM 3aJaHHOT'O o0beMa BHUMAHUA MOTJIN YCTaHAaBJIMBATb OIITUMAJIBHBIC IICHBI,
MaKCHUMU3UPYIOIINE MTPUOBLIb.

ABTOpBI CPABHUBAIOT PEAKIIMIO COBOKYITHOTO YPOBHS IIEH Ha IIOKU B MOJIEJIA PALHOHAIIBHOTO
HECBHUMAHUSIA WU B MOICIN C COBepIHeHHOﬁ I/IH(bOPMﬁHPICfI, A OTCYTCTBYIOT OI'paHUYCHHA Ha
nHPOpMAaMOHHBIN TMOTOK. [leHBl B MoOJeNM paMOHAIBHOTO HEBHHMAaHHUS pPEarupyroT Ha
MOJIO)KUTEIBHBIA OTPACICBOM IIOK MPAKTUYECKM MTHOBEHHO M C TOM k€ aMIUIMTYIOM, KaKk U B
MOJIEIH C coBepuieHHON wuHpopMarmeit (pucynox 2). TlomydeHHass peakius COOTBETCTBYET
pe3yibTaTaM YHUCJIEHHOTO PEIHIeHHsS MOJIENH, COTJIaCHO KOTOphIM (Gupma J0KHA yAensaTh 94%
oO0beMa BHHMMAHHSA OTCICKHBAHUIO OTPACIEBBIX YCIOBUM [UIsI COOTBETCTBUS CpPEAHEMY
abcomroTHOMY pa3Mepy u3MeHeHus 1eH B otpaciisix B CIIIA. B To e BpeMsi poCT BOJIAaTUIBLHOCTH
HOMHHAJIBHOTO COBOKYITHOTO CIIPOCa MPHUBOIUT K YMEHBIICHUIO CKOPOCTH U CUJIbI PEaKIUU LIeH Ha
UMOCUHKPA3UUECKUH 1IOK, MTOCKOJIbKY areHThl MEePEeKIF0YaloT BHUMAHUE C OTPACIIEBBIX IIOKOB Ha
COBOKYITHBIE, YTO MPHUBOJUT K OOJBIIMM OUIMOKAM MpPU OTCICKUBAHUU HJIMOCHUHKPA3HUECKUX
ycnoBui. [Ipu 3TOM nepexiIioueHHOTo Ha COBOKYITHBIE MIOKH 00beMa BHUMaHHsI HEIOCTATOYHO IS
KOMIICHCAIlUM aMIUIUTY[bl yBEIWYEHHs] COBOKYIMHOTO CIpOCAa U CIVIAKMBAaHUS BIUSHUSA
HOMHMHAJIBHOTO IIIOKa Ha peajbHbIe IOKa3aTelu. B yBelMYeHUH BOJATUIBHOCTU peallbHbIX
MoKasaresjieil B OTBET Ha POCT BOJIATUIIBHOCTH arperipoBaHHBIX IIOKOB 3aKIHOYAETCs OCHOBHOE
OTJIMYKE pacCMaTPHUBAEMOM MOJIEIIH OT MOJICITH OCTPOBOB, TPEACTaBICHHOM B pabdote [3]. B Moaenu
Jlykaca, Ha0O0OpOT, YBEIMUEHHE BOJATUIHLHOCTH COBOKYIHOTO CIpOCa MPUBOJUT K CHIIKEHUIO
BOJIATUJILHOCTU BBINTycKa U 0e3pabOTHIIBI, TOCKOIBKY LIEHBI CTAHOBSTCS OOJiee SIBHBIM CHTHAJIOM

HOMHWHAJIBHOI'O IIIOKA.
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1
01 - Perfact information
a —=- Rational inattention, benchmark economy

0081 /-' e %~ Larger variance of nominal agaregate demand

PucyHOK 2 — OTKIIMK COBOKYITHOTO YPOBHS II€H Ha OTPACIIEBOI IOK B MOJIENIN PAITHOHAIBHOTO
HEBHUMAaHUS U B MOJIEJIN C COBEPIIEHHON MHPOpManven (CUHSS JIMHUS — OTKJIMK B MOJEIIH C
COBEpLICHHON MH(OpMaIUK, 3eJIeHast IUHUS — OTKIUMK B MOJIETHN PallMOHAILHOTO HEBHUMAHUS,
KpacHas JIMHUS — OTKJIMK B MOJIEJIM PAllMOHAIBHOTO HEBHUMAHHS B CIIy4ae YBEIMYECHHS TUCIIEPCUA

HOMHUHAJILHOTO COBOKYITHOTO CITpoca ;)
Hcrounuk: Mackowiak, Wiederholt (2009) [23].

CoBOKyIHBIN ypOBEHb IIEH B MOJEJIU PallMOHAIBHOTO HEBHUMAHHUS pearupyeT Ha UIOK
HOMHUHAJILHOTO COBOKYITHOTO CIPOCa CO 3HAYMTEILHOW 3aJIep)KKOM TIO0 CPAaBHEHHIO C MOJICIBIO
COBepIIEHHOM HH(pOpMAIIHH, T/Ie peakius MrHoBeHHas (pucynok 3). B ciydae pocTa BOJIaTHIBHOCTH
OTpPACIEBOTO IIOKA IIEHBI elle ¢ OOJBIINM 3ama3JblBAaHUEM pPEarupyroT Ha HOMHHAJIBHBIN IIOK,
HOCKOJ’IBKy (1)I/IpMI)I yBeJ'II/I‘-II/IBaI-OT JOJIFO BHUMAaHMUA, HaHpaBJ'IeHHOFO Ha OTCJICKUBAHUC OTpaC.]'IeBI)IX
ycinoBuil. BeaeacTBue 3ama3apiBaonieil 1 MHEPIIMOHHON peaklMU YPOBHS [IEH HOMUHAJIBHBIA IIOK

OKa3bIBaACT JIUTCIBbHOC U 3HAYUTCIbHOC BIIMAHNEC Ha BBIITYCK.

I | I I ] I I | I I ]
—— Perfect information
£ Ralional inattention, benchmark economy
= Larger variance of the idiosyncratic state variable
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PI/ICYHOK 3 — OTKIUK COBOKYITHOT'O YPOBHS LCH HAa NIOK HOMHUHAJIBHOTO arp€ruipOBaHHOIO CIIpOCa
B MOJCJAX pallMOHAJIbHOI'O HCBHUMAHUA U B MOACIIHU C COBCpI.HCHHOﬁ I/IHq)OpMaHI/Ieﬁ (CI/IHHH JIMHHUA
— OTKJIMK B MOJACJIU C COBGpH.IGHHOfI I/IH(l)OpMaI_II/II/I, 3CJICHAs JIMHUA — OTKIIMK B MOJCJ/IN
PairoOHaJIbHOI'O HCBHUMAHUS, KpaCHAA JIMHUA — OTKIIMK B MOJCIIN pAllMOHAJIBHOTO HCBHUMAHUSA B

CHUTYallu¥ YBEJINYEHHS JUCTIEPCHU OTPACIIEBOTO MIOKA Z;; )
Hcrounuk: Mackowiak, Wiederholt (2009) [24].

Takum o6pa30M, B COOTBCTCTBUHU C MOJCIBIO PAIHOHAJIBHOTO HCBHUMAHUA (1)I/IpMBI
MI'HOBCHHO pCarupyroT Ha CHGI_II/I(I)I/I‘IGCKI/IC Jil UX OTpacyii HIOKHW B CHIIYy HX BBICOKOM
BOJIaTWJIbHOCTH. Ha HOMUHAIBHBIE IIIOKHU OHU pearupyroT co 3HAYUTEIBLHOM 38.,[[6[))1(1(0171, IMMOCKOJIBKY
YACIAKOT MCHBIICC BHUMAHUC OTCIC)KUBAHUIO JUHAMHUKH MAKPOSKOHOMHYCCKUX HOKaBaTeHCﬁ,
KOTOPBIC 00BIYHO XapaKTCpU3yeCTCs MEHbIIIEH BOJIATUWJIBHOCTBIO, UCM OTPACJICBBIC TICPCMCHHBIC. B
3TOH CBS3U MOJIEIIb palloOHaAJIBHOTO HEBHUMAHUS MO3BOJISICT OATHOBPEMCHHO OOBSICHHUTH MCIJICHHYIO

PCAKIIMIO COBOKYIIHOI'O YPOBHA LNEH HA MOHCTAPHBLIC IMIOKU H 6BICpr10 PCaKIunro (I)I/IpM Ha
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OTpacieBble MIOKU, KOTOPAast OTPaKaeTcsi HA MUKPO-IaHHBIX B HAOII0AaEMOM 3HAUUTEIILHOM pa3Mepe
LICHOBBIX N3MEHEHU.

Mojienb  palMOHAIBLHOTO HEBHMMAaHUS, COTJIacHO uccienoBanuio Matéjka (2016) [25],
criocoOHa OOBSICHUTS €IIIe OJJHY OCOOCHHOCTD TIOBEACHUS 1IeH Ha MUKPO-AaHHBIX, KOTOPYIO HE MOTYT
OTpa3UTh MOJENHU XECTKOCTH IIeH M KECTKOCTH MH(OPMAIMH — AUCKPETHBIN XapaKTep LEHOBBIX
n3MeHeHnid. CorslacHO MOJIENH aBTOpPa, HAOJIOaeMble Ha TaHHBIX KPAaTKOCPOUYHBIE KOJIeOaHHS IICH
BOKPYT MOJBI OOBSCHSIOTCS TeM, Kak (UpPMBI 00pabaThIBAOT MOCTyHaromryo uHpopmarnuio. B
omimyne OT paboTel [23], rme curHaibel, oOpabaThiBaeMble (GHUPMOW, WMETH HENPEPhIBHOES
pacripeniesieHie, B pacCMaTpHBAEMOM HCCIIEIOBAaHUN aBTOP HIUTFOCTPHPYET, YTO (PHPME ONITUMAITEHO
BBIOMPATH JTUCKPETHBIE CUTHAIBI 00 MCTHHHOM COCTOSIHUM MaKpOIKOHOMHYECKHX YCIOBHH, Jaxke
TOM cIy4ae, KOTJa IIOKM pachpeiesieHbl HeNpephiBHO. BceiencTBue IMCKPETHOTO XapakTepa
CUTHAJIOB, IICHBI, yCTaHaBIUBaeMble (UPMOH, Tarke OyayT BBIOMpPATHCS W3 OrPAaHUYECHHOTO
MHOJKECTBA, B Pe3yJbTaTe Yero OHU MOTYT OCTaBaThCsl HEM3MEHHBIMH B OTBET Ha HE3HAUUTEIILHBIC
IIIOKH, Ta)Ke B TOM CITydae, KOT/a U3JIEPKKHU IIEHOBOH KOPPEKTUPOBKH OTCYTCTBYIOT. [Tpn 3 TOM Wem
MeHbIIe 00beM BHHMaHHUS (HUPMBI, TO €CTh 4YeM BBIIIC OrPAHUYCHUS Ha TIOCTYIIAOIIUI
MH(OPMALMOHHBINA IOTOK, TEM MEHBIIIE KPYT MOTEHIIUAIbHBIX 3HAUEHUH B MHOKECTBE, U3 KOTOPOTO
(upma BEIOMpACT IICHY.

Bb160p AMCKpETHBIX CUTHAIOB OOYCIIOBIEH CTpEMIJICHHEM (PUPMBI COKPATUTh H3JIEPKKH
BHUMaHUs. B yCIOBUAX OrpaHMYEHHOTO BHUMaHUsI (prupMa HE MOKeT 00padboTaThk BCIO HH(DOPMAITHIO
(HampuMep, O BEJIMYUHE HU3AEPHKEK, XapaKTepe CIpoca, LIeHaX KOHKYPEHTOB), PEJICBAHTHYIO JUIS
YCTaHOBJICHUS! ONTUMAJILHOM 1I€HBI, U BBIJENAET TOJBKO T€ CUTHAJbI, KOTOPHIE CBUAETEILCTBYIOT O
3HAYUTEIBHOM OTKJIOHEHHH TEKYIEH LIEHbl OT ONTUMAIbHOM U OKa3bIBAIOT 3HAYUTEIILHOE BIMSHHE
Ha MPUOBLIE.

Hapsiny ¢ paunoHanbHONH HEBHHUMATENBHOCTHIO DS aBTOPOB MPEUIOKUIN KOHIICTIUIO
€CTECTBEHHBIX OXHJAaHWUW, COIIACHO KOTOPOW SKOHOMMYECKHME areHThl MPUICPKUBAIOTCS
YIIPOIIEHHO# MOJIE/TH MMPOTHO3MPOBAHUS MTOKa3aTe/icii B MHOTOMEPHOU CTPYKTYpe SKOHOMUKH [26].
[Ipu cocTaBieHUH TPOTHO30B areHThl MPUIAIOT OOJIbllIee 3HAYCHHE HEAaBHUM COOBITUSM, HEXKEIH
COOBITHSM, TIPOU3OMICIIINAM B OTAaJICHHOM MpolwioM [26]. BeeacTBre 3T0ro areHThl COCTABISIOT
6oJiee TOYHBIE MPOTHO3bI B KPATKOCPOUHOM MEPUOJIE IO CPABHEHUIO C JIOJITOCPOYHBIM TOPU30HTOM.
VHTYyUTHBHBIE TpPEACTaBICHUS MOJpa3syMeBalOT (OpMHUpOBAHME OXHMJAHUA Ha OCHOBE MOJIENU
HSKOHOMHKH C MaJIbIM KOJMUYECTBOM IMOKa3aTesIel, Tor/1a Kak palMOHaJIbHBIMU SIBJISIOTCS OXKHUIAHUS,
OCHOBAaHHbIE Ha MPABWJIBHO CHEUU(UIIMPOBAHHOW MOJENH Ipoliecca TeHEpUPOBAHUS JAHHBIX C
HEOOXOJMMBIM KOJMYECTBOM IOKa3aTeneil. EcTecTBeHHBIE OXHMIAHHS SBISIOTCA PE3ylIbTaTOM
KOTHUTUBHBIX YCHIIUI 00pab0TKM HH(OPMAIIMH U ITPEJICTABISAIOT CO00M KOMOMHAIIMIO MHTYUTUBHBIX

U palMOHAJIBbHBIX oxkujganuii. Ha HadaapHOM »>Tale areHThI MOTYT 06J'IaI[aTB HHTYUTHUBHBIMU
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OKUIaHUSIMH, HO BIIOCIICICTBUU MPUOIU3UTHCA K PallMOHATIBHBIM OXHUAaHusaM. [1ogo0HBIH mporece
YCOBEPILICHCTBOBAHUSI OJKUIAaHUN HMEHYETCsl PEHOMEHOM 3asiKOpeHHOe cMmeleHue [26].

* * *

Ha ocHoBaHmm aHanmm3a TEOPETHUYECKMX AaCIEKTOB MoJelel  MH(POPMAIMOHHBIX
HECOBEPUICHCTB, IPEJICTABICHHOTO B IEPBOM pa3jeliie, MOXKHO 3aKJIIOYMTh, YTO JAaHHAas rpynmna
MOJIEJIEeH JIydIlle COTIACYETCsl C IMIMPUUYECKIMH (haKTaMH O 3ala3/IbIBAIOIICH PEaKIH BBITyCKa H
WHEPLUHOHHOCTU MHQIISILIMK, YEM MOJIENIN KECTKOIO LIEHOOOpa30BaHuUs.

B cBoro ouepenp, Mozaenu MHPOPMAMOHHBIX HECOBEPIIEHCTB MOYKHO pa3/IelHUTh Ha JIBE
KaTeropuu MoJeJel: )KeCTKOCTH MH(OPMaLUK U 3allyMJICHHOW MHPOPMAUN WU PallMOHAIBHOTO
HeBHHUMaHus. B Monensax c xecTkoi nHpopMaiueii 3ana3ipIBaromiasi peakius eH Ha HIOKH SBISeTCs
pe3yJIbTaTOM MEJIEHHOTO paclpocTpaHeHHsi HPOpMaIMU B SKOHOMUKE. JlaHHast Tpymina Mojenen
MIPENIOaraeT, YTo B KaKJbli MEepHOJ TOJIbKO (PUKCUPOBAHHASA CiydaiiHas 10Jid GupM OOHOBISET
nH(pOpMalLIKIO, HO B CIIy4ae ee 0OHOBIIEHHS MOJIy4aeT MOJIHY0 HH(POPMALIMIO O TEKYIINX U IPOLLUIBIX
COCTOSIHUSIX AKOHOMUKH. CleoBaTeNbHO, B pacCMaTpUBAEMbIX MOJIENISAX BBIMOJHSAETCS YCIOBUE
PaIMOHATIBLHOCTH OKUIaHUHN B YCIIOBUAX MOJIHOM nHGopMatuu. [Ipu 3ToM U31epKKH, CONPSKEHHBIE
¢ 00paboTkoi nH(popmanuy, B JaHHON TPyMIe MOJIENeH BBICTYAIOT B Ka4eCTBE MPEANOChUIKH, X
BEJIMYMHA HE 3aBUCUT OT 00beMa aHalM3UpyeMoil areHtoM uH@opmainuu. Hecmotps Ha To, 4TO
MOJENH JKeCTKON MHGOpMAIUH MO3BOJISIOT BOCIPOU3BECTH 3aIla3/IbIBAIOIIYIO PEAaKIIMIO BBITYCKa Ha
MOHETapHBIE IOKH, OHU HE COTJIACYIOTCS C AMIUPUYECKUMU (aKkTaMu O OBICTPO peakiuu Gpupm Ha
OTpacJieBble IIOKU U T€TEPOreHHOCTH MapaMeTpa 4YacTOThl OOHOBIIEHUS HH(GOPMAIIUU BO BPEMEHHU.

Mopenu paiMoHaIbHOTO HEBHUMAHUS B OTJIIMYME OT MOJIENEN )KEeCTKOro LeHO00pa3oBaHus
OTKJIOHSIFOTCS OT MPEINOCBUIKM O TOJHOTEe HWH(POpPMAIUH, JOMYCKas pPa3sHOPOJIHBIM YpPOBEHb
OCBE/IOMJICHHOCTH areHTOB 00 3KOHOMHYECKHX YCJOBHSIX B CHIIy MUX OTPaHUYCHHOIO BHHUMaHUS,
Jaxke B ciiydae OOHOBJIEHHMS UMU HHpOpManuu. B manHo# rpynmne Mojeneil areHThl OOHOBIISIFOT
MH(OPMALIMIO HEMPEPHIBHO, HO W3-32 KOTHUTHUBHBIX OTPAaHUYECHUN HAONIONAIOT HE HCTUHHOE
COCTOSIHME SKOHOMUKH, a 3alIyMJICHHBII CUTHAJ, XapakTepu3yrouui ee coctostnue. [Ipu 3tom arenr
MOXXET CaMOCTOSITEIbHO BBIOMpATh YPOBEHb 3allyMJICHUS CHUTHAla: 4eM OOJIbIIe H3ACPKEK
BHHUMAaHMs OH IOHECET, TeM TouyHee OyneT moiydyeHHas umHpopMmauus. MoJenu pannoHaIbHOTO
HEBHUMAaHUs TPHOOpETaoT OoJbIIMH HMHTEpEeC Yy HccienoBareiaei, 4eM MOJAEIH JKECTKOU
uHpOpMalNHY, MOCKOJIbKY MO3BOJSIOT OTPa3uTh HE TOJBKO YCTOMYMBOCTH peasbHBIX 3((EKTOB
MOHETapHBIX LIOKOB, HO U OCOOEHHOCTH IOBEJIEHHs IIEH Ha MUKPOYPOBHE — B YACTHOCTH, HUX
MIHOBEHHYIO PEAKIIMIO Ha OTPACIEBbIE NIOKH M JUCKPETHBIN XapaKTep LIEHOBBIX N3MEHEHNH.

Bce mpezicraBieHHble MOJENM  HECOBEPILICHCTBA HMH(pOpManuu o00iajaloT  oOImei
XapaKTepUCTUKON: HM3MEHEHHE NeHCTBUI areHTOB MpPH MOJYyYeHHH OOHOBIIEHHON HH(pOpMAaLUU

ABJISICTCA HHCPUUOHHBIM IMPOLECCOM. BTOpOﬁ 061_1_[6171 qepToﬁ ABJISICTCS BO3MOXKHOCTH IIPOTHO3a

31



aroCTepUOPHBIX OMIMOOK Ha OCHOBE AalpPHOPHBIX MEPECMOTPOB MPOTHO30B areHToB. OTianyus
MOJIeNIel 3aKITI0YAlOTCs B MOJX0/1€ K 00BACHEHHIO TTOJOOHOH 3akoHOMepHOCTH. COrtacHO MOJenu
KECTKOCTH HH(OpMAIMU, OIpeNesieHHast J0Jsi areHTOB HE OCBEJOMJIEHA OTHOCHTEIHHO BHOBB
MOCTYNMUBIIEH WH(POPMAIUK, TOTJa KaK B MOJETH 3alIyMJICHHOHW WH(GOpPMAIMU SKOHOMHYECKHE
areHThl CTAJKUBAIOTCS C HEOOXOJWMOCTBIO pEIICHHs 3a/Ja4d H3BJICYCHHS HHGOpMAIMU W3
3alTyMJIEHHOTO CHTHAJIa O COCTOSIHUM SKOHOMHUKH, B paMKaxX MOJEH PAallMOHAIBHOTO HEBHUMAHU S
KOTHUTHBHBIE OTPaHUYEHUS 00YCIOBIMBAIOT BEIOOPOYHOE BHUMAHHE SKOHOMUYECKUX areHTOB K TEM
WJIM MHBIM MaKpOSKOHOMHUYECKUM IoKa3arelsm [4].

2 O030p >SMNMPUYECKHX MCCIEJOBAHUI, NOCBSAIIEHHbIX OLIEHKE KECTKOCTH
uH(OPMAIINY HA JAHHBIX MPOTrHO30B

KannOpoBka TeOopeTHUECKMX MOJENeld TMO3BOJSET IOJYYUTh KOCBEHHBIE  OIICHKH
WHPOPMAIIMOHHON KECTKOCTH, OIHAKO IPH JTOM IIOJydCHHBIE OICHKHA CHJBHO 3aBHCST OT
MPENOChUIOK MOJENH. AJBTEpHATHBON SBISETCS TMOJydEHHE TMPSMBIX OLEHOK HHEPIHH
WHGOPMAIIMOHHOTO MHOKECTBA ar€HTOB Ha OCHOBE M3Yy4EHUS Tpoliecca GOPMHUPOBAHUS OKHTAHHA.
Tak, ecru 0)KuIaHUS MEITICHHO TIOJICTPAUBAIOTCS 1101 H3MEHSIOITHECS YCIOBHS, TO MOYKHO TOBOPUTH
0 CYIIIECTBOBaHWHU WH(POPMAIIMOHHO jKeCTKOCTH. [[0CKOIBbKY 0'KUIaHUS SBISIOTCS HEHA0II0AaeMOH
BEJIMYMHOH, B KauecTBe HH(PopMaIiu 00 0’KUAAHUSIX B TUTEPATYPE Yallle BCETO MCIIOJIB3YIOT JaHHBIC
ompocos [3].

Pab6ora [27] crana mepBbIM SMIIMPHUECKUM HCCICIOBAHHEM, B KOTOPOM ObLjIa BBISABJICHO, YTO
OKUJIaHUSI areHTOB MEIUICHHO MOJCTPAMBAIOTCS 1MOJ HOBYIO MH(OpMaNuio. ABTOp TOKa3al, YTO
npodeccHoHaAbHBIE TPOTHO3UCTHI UMEIOT TEHACHINIO IPUICPKUBATHCS CBOMX CTAPBIX MPOTHO30B,
Ja)Ke KOTJa CTAHOBUTCS JOCTYIHOW MH(OPMAIUS O HOBBIX COOBITHSIX.

ABTOp BBOJIUT MOHSTHE CHIIBHOW M cl1aboi 3p(HeKTHBHOCTH — B 3aBUCHMOCTH OT TOTO, KaKkoe
MHGOPMAIIMOHHOE MHOXKECTBO UCTIOJIb3YeT YKOHOMUYECKUH areHT MPH MUHUMU3aIK. Tak, MporHo3
SIBIISICTCS CUITBHO A((EKTUBHBIM, €CJIM HA MOMEHT t B IIPOTHO3¢ ObllIa YUTCHA BCS JOCTYITHAS HA TOT

momenT uHpopmarus I, ():
E{(Err%)|1;} » min, (51)

rne Erryr = xp — X, 7 — ommbOKa IporHo3a INEPEMEHHOM X, CIENaHHOIO B MOMEHT ¢ Ul
neneBoro nepuosaa T, I, — Bcs ocTynHas MHGOpPMAaLUsS HA MOMEHT .

ABTOp OTMEYaeT, YTO areHT, KOTOPbIi AenaeT F3PPEeKTUBHBIN MPOrHO3, TOJDKEH KaK MUHUMYM
YUUTBIBATh BCIO MH(OpMAIMIO M3 CBOUX MPEAbIAYIIUX TMPOrHo30B. IlporHosucr genaer
Hea(p(peKTUBHBIE MPOTHO3bI, €CJIM HE MOJHOCTHIO YYUTHIBAET HOBYIO MH(OpPMAIMIO B MPOTHO3E U

CUCTCMATUYCCKU OTTAJIKHUBACTCA OT CBOUX MNPCABIAYHIUX B3TJIAA0B Ha M[MPOTrHO3UPYEMYIO
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MEepPEMEHHYI0, TO €CTbh, KOTJja MH()OPMAIIMOHHOE MHOYKECTBO NMPOTHO3KCTA SIBJISIETCSI HHEPIIHOHHBIM,
WIA <OKeCTKUM». ECIM areHT yduThIBaeT BCE MPEIbIAYyIIHE CACTaHHbIE MM IPOTHO3BI U JaeT
HECMEIICHHYIO OIICHKY OyIylIero 3Ha4yeHHs NEPeMEHHOM, TO M (aKTHUecKas OmMOKa TEKYIIEeTo

IMPOrHo3a, u NnepeCMOTp TCKYUICTO0 IMPOrHo3a HC JOJDKHBI 3aBUCCTh OT MPCAbLAYHIUX IIEPECMOTPOB

(52) — (53):

E(Errt,T|Revt_1,T, ..Revyr) =0, (52)

E(Revt,TlRevt_l,T,..Rev(),'[') = 0, (53)

U1 Bcex t.
B pamkax maHHOTO HCCIIEIOBAaHMSI aBTOP Ha JIaHHBIX MPOTHO30B MAaKPOAIKOHOMHYECKHUX H
SHEPreTUUECKUX NIEPEMEHHBIX IIPOBEPSII TUIIOTE3Y O HATTMYNH aBTOKOPPEIISAINU IIEPBOrO MOPsIKa B

nepecMoTpax 3Tux mporuo3os (HO: f = 0) (54):
Reviyir = B * Revyr + &. (54)

Crnenyer OTMETUTh, YTO aBTOP B pamMKax JaHHOM crienu(UKalUK He MpeArnosarail Haludus
CUCTEMAaTUYECKOTO CMEILIEHHUS B IEPECMOTPax, U MOTOMY KOHCTaHTa B YpaBHEHUHU OTCYTCTBOBAJIa.

N3 6a3e1 Data Resources, Inc. (DRI) aBTop ucnosib30Ball JaHHBIE TPOTHO30B OYAYIIMX IIEH HA
HepTh Ha KOHeIl IeJeBOoro rojaa. PaccmarpuBaemblii mepuos oxBarbiBan 1982—1986 rr. ABTOp
mpoBeps1  ciabyro 3h(EKTUBHOCT, MPOrHo3a ¢ momoinpio creipduranun (54). PesynbprarTsl
MOKa3aju, 4To JJis 1ByX JeT — 1982, 1983 rr. — u3 paccMarpuBaeMbIX MATH KOYPPHUITUESHT OKa3aICs
3HAYUMBIM Ha BBICOKHX YypOBHSX 3HauuMocTd (1% u 5%) M MONOKUTENBHBIM. DTU Pe3yIbTaThl
MOATBEPKAAIOT TPEANOJI0KEHHE O TOM, YTO MPOTHOZMCTHI HE BCETJa MOJHOCTHIO YYHUTHIBAIOT
aKTyalbHYI0 WMH(OPMALMI0 U WUMEIOT TEHICHIMIO K CriIaXKUBAaHWIO CBOMX IMPOTHO30B (HA 4TO
YKa3bIBAET MOJIOKUTEIbHBIN KOIDPHUIIUCHT [3).

HecMmoTps Ha oOHapyXEeHHYIO B JaHHOW paboTe HECOTIAaCOBAHHOCTH IMIIUPHUUECKUX (PaKTOB C
ujeel palMoHaIbHOCTH OKHUIAHUM, TOCIETHSS BCE Ke cTajga OCHOBOW OOJBIIMHCTBA COBPEMEHHBIX
MaKpO3KOHOMHYECKUX Mojenei [28], a koebaHuss S5KOHOMHUYECKOTO IIMKJIA B STHX MOJENSIX CTalH
Yaiie BCero OObSICHITh CYIIIECTBOBAHUEM KECTKOCTH 11€H, BEI3BAHHOW MPUUMHAMU, HE CBSI3aHHBIMU
C HecoBepIeHCTBOM HHpopmaruu. Habmoaanocs Maaoe KOJIM4ecTBO SMIIMPHUUECKUX CBUETENHCTB,
OTIPOBEPTaloNINX TUIOTE3y TMOTHOTH HMH(POpPMAMM U PAUOHATHHOCTH OXHUAAHUN, MOTOMY

MOCJIeACTBHUS OTKIOHEHHUS OT 3TOM TUIIOTE3hI TAKXKE HO,Z[pO6HO HC U3Yy4aJINCh.
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OOHOBIIEHHBI MHTEPEC K M3YUYCHUIO IMpoiecca GopMUpOBaHUS OXKHUIAHUN (M, B YACTHOCTH,
CTENIEHU €ro MHEpUUOHHOCTH) BO3HMK B 2000-X IT., KOrja CTalM MOSABIATHCA SMIUPUUYECKUE
pe3ybTaThl, ONMPOBEPraloINe BBIBOABI MOJEIEH C MOJIHOTON MH(OPMAIMHM U PAMOHAIBHOCTHIO
OXKUJAHUU.

B paborte [29] aBTOpBI NpEIUIOKWIM HOBBIM MOAXOJ K IMPOBEPKE THIIOTE3bl O TOJHOTE
nHGOPMAIINY U PAIMOHATHHOCTH 0KHIAHHA, TO3BOJISIOIINI OTIPEIEIUTh, BOSHUKAET JI OTKIIOHEHHE
OT 3TOW TMIOTE3bI U3-3a CYIIECTBOBAHUS KECTKOCTU MH(OPMALIUU.

Wnes nmonxona, npeacTaBIeHHOTO B paboTe, COCTOUT B TOM, YTO NPEACKa3aHUs IBYX TPy
MOJIeIIeH KECTKOCTH WH(pOpMaIMU — MoJesel kecTkoi nHpopmaimu (sticky-information models)
[30] u mopmeneii HecomepriienHoi wuHpopManuu (imperfect information models) [31,32,33] —
COBIAJAIOT B YaCTU CBA3M MEX]y MEPECMOTpaMH IPOTHO30B €X-post W (pakTHUeCKON OIIMOKOM
MporHo3a ex-ante. B Mozenu kecTKOCTH MHPOPMALMM 3Ta B3aUMOCBS3b BBITTIIUT CIEAYIOUIUM

obpasom (55):
A
Xeon — FeXppn = -1 (Fexepn — FeoqXegn) + Vttnts (55)

e Xiyp — FiXepp — OmmOKa MpOrHo3a TMEPEMEHHOW X, CIACITAaHHOTO B MOMEHT t st
MIEPEeMEHHOM X Ha ropu3oHTe h iepuoaoB Briepen (X;4p), FiXtyn — Fr—1Xt4+n — pa3HHIA (TIEPECMOTP)
NPOTHO3a X1 MEXKIY Nepuogamu t Ut — 1, A — BEpOATHOCTE HE OOHOBUTh HH(POPMALIUIO, Vpyp ¢ —
ciydaifHast omuOka. [lockonmbky Mojenp ecTkod MH(OpMAalNUK MpeanoiaraeT eJUHY CTEleHb
MH(OPMALIMOHHONW JKECTKOCTH A, 3Ta CTENEeHb SBISETCS OJWHAKOBOM Kak JJisi pa3HbIX
MaKpO3KOHOMHUYECKHX MEPEMEHHBIX, TaK U JIJIsl pa3HbIX EPUOJOB MPOTHO3a.

B npyrom kiacce mozeneil — mojenei HecoBepiIeHHON MHGOpPMAIMN — aBTOPBI MIPUXOJAT K

cxoskeit crenugpukanuu (56):

(1-6)
Xeon — FeXppn = G (Fexesn — Feo1Xesn) + Epsnes (56)

rie G — kospduumeHt ycunenus ¢uiabrpa Kammana, koTopblil (akTuyecku mpeacTaBiser
co0Oi OTHOCHUTEIBHBIN BEC, MPUIAaBAEMbIil ar€HTOM TEKYILEMY CUTHAIy O COCTOSIHUM MEePEMEHHOMN
X¢, a 1 — G — Bec, npuaaBacMblil IPOILIBIM MIPEACTABICHUSAM O MPOTHO3UPYEMON NepeMeHHoU. B
nanHoM ciydae (1 — G) sBisieTcs moKas3areseM CTENEHH KEeCTKOCTH HHpopMalui. B oTiandne ot
ypaBHeHus (55), koapduIMEHT Tpu mepecMOoTpe MPOTHO30B MOXKET He OBITh OJMHAKOBBIM JUIS
Pa3HbIX MAaKpO’KOHOMHYECKUX MEPEMEHHBIX U Pa3HbIX TOPU30HTOB IIPOrHO3MPOBAHMS, TIOCKOJIBKY

KOA(QUIIMEHT KECTKOCTH — TO €CTh B JJaHHOM ciiydae KoapduuueHT ycunenus Kanmana — Oyzaer
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3aBUCETh OT CBOMCTB psiia NPOTHO3UPYEMOM MAKPOIKOHOMUYECKOW IEPEMEHHOM, @ UMEHHO, OT €ro
YCTOMYMBOCTH U COOTHOLIEHUS MEXIY CUTHAJIIOM U IIyMOM.

OmunakoBeie BbBIBOABI (55 u 56) pasHbix Mojneneil HHMOPMALMOHHON IKECTKOCTH
OTHOCHUTEJILHO CBSI3U MEXAY OIIMOKaMH MPOTHO30B M UX MEPECMOTPAMU CTaJId OCHOBHOMW Hieei
MPEUI0KEHHOTO aBTOPAMH HOBOTO TOAXOJAa K MPOBEPKE THUIMOTE3bl O TOJHOTE MHPOPMALUU U
PalMOHATIBbHOCTU OKUAAHUM, KOTOpBIM HAa JAaHHBIX MPOTHO30B (TOJYYEHHBIX, KaK MpaBUiIO, U3
ONPOCOB AareHTOB) IO3BOJIAET YCTAHOBUTh KaK HapyLUIEHUE 3TOM TMIOTE3bl M3-32 KECTKOCTH
nHpopmMaluy, TaK MU JaThb KOJIMYECTBEHHYIO OIIEHKY MECTKOCTH npu e Hanuuud. JlaHHas

IMIUpUYEcKas crieliuUKaIKs BBITIISANAT CIeAyroImuM oopazom (57):

Xeyn = Fexepn = ¢+ BAF Xpp + €. (57)

Takum 00pa3oM, CTaTUCTUYECKH 3HAYMMOE W TOJOXKHUTEIbHOE 3HaueHHe kKoddduumenra f
OTBEpraeT THIOTE3y MOJHOTHI HHPOPMAITUU W PAIIHOHATBHOCTH OXHJIaHUN B CTOPOHY KOHIICTIITUH
XKECTKOCTHU MH(OpPMALINY.

B pamkax paccmarpuBaeMoOro HcClI€IOBAaHUS aBTOPbI JJS MPOBEPKU HAIUYMS >KECTKOCTH
nH(pOpPMAallMM  KCIOJb30BAIIM  HECKOJBKO  HAaOOpPOB  JaHHBIX: JaHHbIE [0  IPOTHO3aM
npodeccronansupix mporuosuctop CIIA  (Survey of Professional Forecasters), mannbie
npodeccuoHaNbHBIX MporHo3uctoB U3 0a3el The Livingston Survey of Professional Forecasters,
JAaHHBIE OMPOCOB MOTpedUTEeIeH, MPOBOAUMBIX MUUYMIaHCKUM YHHBEPCUTETOM, a TAKXKE JaHHbIE
Consensus Economics.

Pesynbrate! s npodeccuonanbHbIX Mmporuo3uctoB CIIIA mokazamu ciemyromiee. Ha nepuoe
¢ 1969 1o 2010 rr. aBTops! mony4mu ouneHky 8 = 1,23 (0,50). TakuM 06pa3oM, FUIOTE3a HOTHOTHL
nHMOpPMALlUY U PALMOHAIBHOCTH OXHUIAHWNA OTBEpraeTcsi Ha YpOBHE 3HAUMMOCTH 5%, U3 4ero
MOXKHO CJIeaTh CJEAYIONIe BBIBOJIBL. BO-MepBbIX, TaHHOE OTBEPKEHHE COOTHOCUTCS C BBHIBOJIAMU
MoJieNiel JKeCTKOM M HEeCOBEpIICHHOW HH(pOpMalnH, KOTOpble paccMaTpUBalINCh B cTaThe. Bo-
BTOPBIX, B KOHTEKCTE MOJIE/Ieil HKeCTKOi HHpOPMALMK MOTydeHHbIH KOd(pQHIHeHT f TOBOPHT O
3HAYCHWH CTereHn nH OpMAaIHOHHON xectkocth A = B/ (1+ ) ~ 0,55, To ecTh areHTsl
MOJIHOCThIO OOHOBIISAIOT CBOE WH(MOPMAIMOHHOE MHOXKECTBO B CpPEJHEM KaKIbple 6—7 MecsIeB.
[Mocnenyroniee BKIIOUCHHE JOTOJHHUTEIBHBIX perpeccopoB B ypaBHeHue (57), SBISIOMIUAXCS
TPAJAULIMOHHBIMU C TOYKH 3pEHUS OOBSICHEHHS OIIMOKU MPOTHO3a, OKA3aMCh HE3HAYMMBI, YTO
TOBOPHUT B TOJIb3Y BBIBOJIOB MOJENIeH )KECTKOCTH MH(POPMAIIHH, B KOTOPBIX MEPECMOTP MPOTHO30B
SIBJISIETCS €JMHCTBEHHBIM CTATUCTUYECKH 3HAYUMBIM PErpeccopoM, KOTOPBI 00BICHSET OLTHOKY.

ABTOPBI TIPEIMOJIOKUIU, YTO PEIyTAllMOHHBIE U3JIEPKKU MOTYT OOBSCHATH CYIIECTBOBAHUE

KECTKOCTHU I/IH(I)OpMaI_II/II/I y HpO(I)CCCI/IOHaJ'ILHLIX IIPOTHO3UCTOB. KecTkocTh I/IH(I)OpMaI_II/II/I MOXKCET Ha
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caMoM Jiesie He 0TOOpakaTh peajbHyI0 HHEPIUIO WH(OPMAIIMOHHOTO MHOKECTBA MPOTHO3KMCTOB, a
JE€MOHCTPUPOBATH MHEPLIUIO HHTEPIPETUPYEMBIX TPOTHO3UCTAMU OYAYIINX 3HAUEHUH TOH WM HHOU
nepeMeHHOH. [loaToMy BO3MOXXHO MM OyAET HEBBITOJAHO JeNaTh PE3KHE YTOUHEHHsS] CBOMX
POTrHO30B. YTOOBI TPOBEPUTH 3Ty THIIOTE3Y, aBTOPHI HCIOIB30BAIN JAHHBIE IIPOTHO30B 110 PA3HBIM
noArpynmnaM mnpogdeccuoHaIbHBIX MporHo3ucToB M3 0a3bl The Livingston Survey of Professional
Forecasters. Ota 0a3za BkitoyaeT B ce0s HWHIUMBUAYAJIbHBIE OINPOCHI MPEACTABUTENCH HAyyHOTO
cooOmiecTBa, KOMMEpUYECKIX OaHKOB, M HE(PUHAHCOBBIX KOPIIOPALIUI O TOM, KaKoi OyaeT MHQIAIISI
gyepe3 moiroAa W depe3 ToA. [IoCKOIBbKY TPOTHO3BI MPEACTaBHTENEH HAaydyHOTO COOOIIECTBa
OpUEHTHUPOBAaHBl B TEPBYI0O OYepelb Ha BHEIIHIOKW ayJIUTOPHIO, MPENNoJaraercs, 9Yro
peIyTaMoOHHbIE U3ICPKKH I HUX MUMEIOT 0COoO0YyI0 BaXKHOCTb. BMmecTe ¢ TeM MpeacTaBUTENH
Ou3Heca B OOJBIIEH CTETIEHN OPUEHTHPOBAHBI Ha TIOJTyYEeHUE MTPUOBLIH, U TIOTOMY JUIS HUX TOYHOCTh
TIPOTHO3a Ba)KHEe, 4YeM M3JEpKKH PEeryTaruy. B CBA3H ¢ 3TUM aBTOPHI OXKHUIAIOT, 4To [Bcademic
[Private pne pacademic _ ppenenpHbIe M3IEPKKA PEJCTAaBUTENEH HaykH, a SPTVe _ npenenbHBIC
W3JIEPKKH OCTAIBHBIX TPYIIT MPOPEeCCHOHATBHBIX IPOTHO3UCTOB.

PesynbraTsl onerku (57) Ha TaHHBIX MPOTHO30B 3a Heproa ¢ 1969 mo 2010 rr. mokasanu, 4To
9TO MpPEINoJ0KEHHEe He MNOATBEPXKIAeTCsA, U  MPEJICTaBUTENIM HAy4yHOIo  cooOLIecTBa
XapaKTepU3yIOTCd HAUMEHBIIUM KOA(Q(QUIMEHTOM IpH IMEepecMOTpax IPOrHO30B — TO €CTb
pENnyTalMOHHbIE U3EPKKHU HE SBJISAIOTCS TJIaBHBIM OOBSICHEHUEM HAJIMYUS KECTKOCTH HH(POpMaLUu
B [IPOTHO3aX.

OTnenbHBI  MHTEpPEC MpPEJICTaBIAET 4YacThb HCCIEAOBAaHUS, IIOCBAIIEHHAs IPOBEpPKE
CYIIECTBOBAHMSI JKECTKOCTH MH(POPMALIUH B MEKCTPAHOBOM pa3pe3e. ABTOPbI UCIIOJIb30BAIN JaHHbIE
o mporuo3am Consensus Economics mst 12 passutseix ctpan (CIIA u crpans 3amaaHoi EBporsr).
Jlnst OGonpIlielt 9acTH CTpaH JaHHBIE OXBaThiBatOT mepuoa ¢ 1989 mo 2010 rr. mo mnsaTm
MaKpOIKOHOMHUYECKUM TEPEMEHHBIM: MHJIEKC MOTPEOUTENIbCKUX 1IeH, pocT peanbHoro BBII, poct
IIPOLEHTHBIX CTABOK, MPOMBILIUIEHHOIO IPOU3BOJICTBA, U PEAJHHOTO KOHEYHOIO MOTPEOIeHHUS.
IIporHo3el 3TUX MEPEMEHHBIX JOCTYNHbI KaK Ha TEKyIIMH KBapTajl, Tak U Ha ciexywoume 5-6
KBapTajoB. Ha 3TUX JaHHBIX aBTOPHI IPOU3BEIIN OLIEHKY MOJIEIH ITyJIa [10 BCEM CTPaHaM, TOPU30HTaM

IPOTHO3HUPOBaHUs 1 MakporepeMeHHbM (58):

Xijeen — FeXijean =C+ IB(thi,j,t+h - Ft—lxi,j,t+h) + Eijnt (58)

r7ie | — MakpoIrepeMeHHasl, j — cTpaHa, h — TOpU30HT MPOTHO3UPOBAHUSI.

Onenka Ha 22347 HaOMOJeHUAX [T0Ka3aia, 4YT0 KOAPPUIHUEHT [ SABIAETCS MOJIOKUTETbHBIM U
CTaTHUCTUYECKHU 3HAYMMBbIM, UTO MOATBEPKAAET NpeAbIAyIIre olueHKN Ha JaHHbIX o CIHA. Cxoxue

pe3yabTaThl MOJY4YalOTCs M TIpPH  BKIIOYEHUH (UKCHPOBAHHBIX d3((EKTOB Ha CTpaHy,
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MaKpOIIEPEMEHHYIO, TOPU30HT TMPOTHO3UPOBAHMS, a TAKXKe BKIIOUYCHHH BPEMEHHBIX 3(PQEKTOB.
Taxke aBTOpBI OLEHWIN KOI(POHUIHEHT ,[? JUId KaXJIOM OTAENbHOM cTpaHbl (IyJ-MOJAENIb IO
MaKpoOIlepeMEHHbBIM W TOPH30HTaM NporHo3upoBanHus). Okaszanoch, 4YTO Hamboyee BBICOKas
&KecTkocTh MH(popMauuu HaOmomaercs B Mcenanum u llIBeuwmu, a Haumenpmas — B Kanane u
Hopseruu. CyiecTBeHHbI pa3dpoc kodbouimenta f Mexay oTaenbHbEIME crpanam (oT 0,3 B
Kanane o noutu 1 — B Mcnanum) MOXeT rOBOPUTH O BIMSIHUU MTOJIMTUKU U HHCTUTYTOB HA CTETIEHb
KECTKOCTH HWH(POPMALINH.

Emé ogHuM HampaBieHueM pabOThl CcTana MpoBEpKa BIUSHUS BOJATHIBHOCTH MHQISALUU Ha
CTeNeHb MH(OPMALIMOHHOM KECTKOCTHU. Tak, B HEKOTOPBIX UCTOYHUKAX ObLIO OTMEYEHO, YTO MEPHO.]
¢ Hayvazna u a0 cepenunbl 1980-x rr. B CIIIA xapakTtepu3oBajcs CHU)KEHHEM MaKpO3KOHOMHYECKON
BOJIATUJILHOCTHU — B YaCTHOCTH, U3-3a pepopm nipencenarens npasienuss PPC CIHIA [Tona Boakepa.
UToObl MPOBEPUTH, U3MEHWICS JIM MapaMeTp >KECTKOCTH MHGOpMaIMU 3a 3TOT MEPHUOJI, aBTOPHI
MOCTPOWJIA PSII OIICHOK TPH TMEPecMOTpax MPOTHO30B [ ISl KaKJIOTO KBapTaia — OICHHBAs
perpeccuto (57) s pa3HBIX TEPUOJIOB IO MATH MAKPOIKOHOMHUYECKAM MIEPEMEHHBIM, TPOTHO3BI 10
KOTOpPBIM JIOCTYIHBI B 6a3e onpocoB 3kcreptoB CIIIA Survey Professional Forecasters 3a nepuon
1969-2010 rr. Pe3ynbTaTsl OIEHKH MMOKa3aau, 4To napametp [ ¢ koHna 1960-x u no Havana 1980-x
IT. HENpPEepbIBHO POC BMECTE C POCTOM BOJIATWIIBHOCTH MAakKpoIepeMeHHbIX. MHUHHUMYM ObLI
nocturHyT B 1983—1984 rr. — B MomenT Hauana B CIHIA nepuona «Benukoit ymepennoctu» (Great
moderation). 3arem mapameTp K€CTKOCTH CTajl pacTH HEYKIOHHO pacTd BIUIOTH 10 Hadaia 2000-x
rr. Takum o0pa3oM, aBTOpBI MOKa3ajiH, YTO HapaMeTp KECTKOCTH HMH(pOpMalUu ACHCTBUTEIBHO
MOJKET 3aBHCETh OT BOJATUIBHOCTH UH(IIALUHU.

Emé ogHuM BO3MOXKHBIM (PaKTOPOM, OOBSICHAIOLIMM CTENEHb KECTKOCTh MH()OPMAIMH, MOXKET
ABJIATBCSl HE3aBUCHUMOCTh LEHTPAJIBHOIO OaHKa. ABTOpPbI YTBEP)KIAIOT, YTO C YBEIMYCHHEM
HE3aBUCUMOCTH LIEHTPAJIBHOTO OaHKa CHUKAIOTCS CTUMYJIbI K OTKIIOHEHHIO OT 3apaHee 00bsIBICHHON
MOJIMTUKH, U MNOTOMY CTpPEMJICHME K MOHHMTOPUHIY JeHCTBMI MOHETapHbIX BjacTeil areHTamu
JIOJDKHO CHIDKAThCsl. Takum 0Opa3oM, €ClU MOJIMTHKH MOBBIIICHUS HE3aBUCUMOCTHU LIEHTPAJIbHOTO
0aHKa OKa3ajach YCIEIIHOM, TO MOJIOKUTENbHBIA 3((EeKT OT He€ MOKHO U3MEPUThH C MOMOLIBIO
OLIGHKM CTENeHu HMH(POPMAIMOHHOW MKECTKOCTH. B KauecTBe mepeMeHHOH, OTpaxarouei
HE3aBUCHMOCTh MOHETAPHBIX BIIACTEH, aBTOPHI HCIIOJIB30BAIM MOKa3arenb u3 padotel [34],
OTpaKaIOIINN CTENEHb KaK MOJUTUYECKON, TaK U SKOHOMUYECKOH aBTOHOMUU (IPUHUMAET 3HAaYECHUS
ot 0 10 1). Onienka perpeccuu f Ha oka3aTeslb aBTOHOMMH IIEHTPaIbHBIX OaHKOB MOKa3all CUJIbHYIO
MIOJIOKUTEIBHYIO CBSI3b MEXKIY OTUMHU JBYMs BEIMYMHAMH, YTO NOJITBEP)KJIAET MPEINOJIOKEHUS
aBTOPOB O CBSI3M MEXJy YPOBHEM HE3aBHCHUMOCTH MOHETapHbIX BJIACTEM M JKECTKOCTHIO
uHpopmanuu. Taxxe BEpOSTHO, UTO CTENEHb KECTKOCTU MH(POPMALIUU MOXKET 3aBUCETh OT TpeThel

nepeMeHHoﬁ — HalpuMeEp, MNOBBIMICHUA KAa4YCCTBA MaKp03KOHOMI/I‘-ICCKOﬁ IIOJIMTUKH B LCJIIOM, YTO
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3a4acTyI0 COTPOBOKIACT MPOIIECC MOBBIIICHUSI HE3aBUCUMOCTH EHTPAIbHBIX 0aHKOB. CTOUT TaKKe
CKa3aTh, YTO 3aBHUCUMOCTH KECTKOCTH MH(POpPMAIMU OT UHOISIMOHHOTO TaPT€TUPOBAHUS aBTOPHI
paboThI He OOHAPYKHITH.

PaGota [35] crama omHUM M3 TMPOJOJDKCHUI HCCIENOBAHUS XapakTepa (OpPMUPOBAHHUS
OKHJIAHUH Ha SMITUPUYECKHUX TaHHBIX. Takke, kak B padote [29], aBTOpHI MCIOIB30BAIN JIaHHBIC
npo(hecCHOHANBHBIX YYaCTHUKOB pPBIHKA O TIPOTHO3aX Ha (UKCUPOBAHHOE COOBITHE, OIHAKO
0COOEHHOCTH 3TOTO MCCIIEIOBAHUS COCTOUT B TIOTPYKEHUN HA MUKPOYPOBEHB — YPOBEHB OT/ICITBHBIX
MIPOrHO3HUCTOB.

B pabote ncnonb30BaiuCh JaHHBIE ONPOCOB O MPOTHO3aX 3KCIEPTOB, KOTOPHIE MPOBOAITCA
EBpomnelickum 1eHTpabHBIM OaHKOM €XeKBapTalbHO, HauuHas ¢ 1999 roga, a HaOoOp JaHHBIX,
HCIO0JIb3YeMbIl aBTOpaMy, 3akaHunBaeTcs 2012 rogom. B pamkax 3Toro onpoca pecrioHAEHTHI JAl0T
nporuo3 1o 3Hauenuto UIIL], pocty peansroro BBII u ypoBHIo 6€3paboTuiibl, KOTOpbIie OYAYyT Yepes3
1 unu 2 rona (Harpumep, Kakoi Oyner roaoBast HHQISAIUS Yepe3 IOl WK JBa B 3TOM K€ KBapTale),
a TaKke Ha GUKCUPOBAHHOE COOBITHE (HampuUMep, Kakoil OyzneT rooBas HHQIAIUS Ha KOHEIl 3TOTO
U cienyromero roja). B pabote ucnonb3oBanych JaHHbBIE IO TPOTHO3aM MOCIEAHETO TUTIA.

ABTOpaM TOIYYIIH TPAMYIO OIEHKY «HEBHHMAHMS» areHTOB (T. €. OIEHKY A U3 Mojeleil
[30]), mox KOTOpPBIM B 3TOI CTaThe MOHUMAETCSI BEPOSITHOCTh M3MEHEHHMSI ITPOTHO3a B CIICAYIOLIEM

kBapTaie. /i OlleHKH 3TO¥ BEPOATHOCTH aBTOPBI UCIIOIB30BaIH CleAyromyio dopmyiy (59):
~ 1
FE(R) = 230 1 # fan) (59)

rac h — KoJIHM4eCTBO KBapTaJIOB A0 pCain3allun nepeMeHHoﬁ X, Ny — KOJIUYECTBO arcHTOB,

CHIEJIaBIIMX HPOTHO3 B MOMEHT t, f;f — IPOTHO3 areHra i Ha 3Ha4eHHe X B IiejeBoM nepuoxe T,

I (fl’tCT * fi’f_llT) — MHJIUKATOpHAas (QyHKUMA, paBHas | eciau MPOrHO3 B MOMEHTE t MU3MEHMJICS IO
CPaBHEHHIO C IPOTHO30M B MoMeHTe t — 1, u 0 — unaue.

Taxkum 06pa3zom, aBTOpPBI pacCUMTAIN BEPOSITHOCTh U3MEHEHHSI IPOrHO3a CPEH BCEX areHTOB
[0 BCEM TrojiaM Ui KaKJO0ro OTIENbHOIO TOPU30HTA MPOrHO3UPOBaHUS h. YCpeaHEeHue M0 BCeM
rOPU30HTAM TI03BOJIMIIO MONYUHTh OLEHKY A=0,75, 4To OKa3anock BhIIe, yeM B paboTe [29] mo
CIIA. ABTOpHI CBSI3BIBAIOT 00JIe€ BBICOKYIO OLIEHKY C TEM, YTO OHa MOJIyyeHa 0e3 UCIOJIb30BaHuUs
MPENOCHIIOK M Ha IaHHBIX, 110 MHAWBUAYAIbHBIM IIPOrHO3aM, (B OTIMYHE OT KOHCEHCYC-ITPOTHO30B,
KOTOpBIE MOTYT OBbITh 0OJiee MHEPUUOHHBIMH, B ciydae orneHok mo CIIA [29]). ABtopsl Takxke
OOHapyXWJIM, 4TO C NPHOIMKEHHEM LEeNeBOTro nepuoja I BEpOSTHOCTh HW3MEHEHHs MPOrHO3a

CTaHOBHUTCA BBIIIC.
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Eumié oHMM SMIIMPUYECKUM HCCIICIOBAHUEM JKECTKOCTH HH(popMalmu ctaia padota [36]. B
3TOi paboTe aBTOp McmoJb3oBaia manubie onpoca CESifo World Economic Survey u mosyuunia
OLIEHKY JXECTKOCTM WH(OPMAIMU [0 METOJ0JOoruu ['opoaHndYeHKko U coaBTopoB [29], a Takke
MPSIMOE TTOATBEPKACHNE HATMYMS 3aBUCHMOCTH Tporiecca GOpMHUPOBAHUS 0KUIAHUNA OT COCTOSTHUS
HKOHOMUKH.

Hcnons3yemsie aBropom aannbie onpoca CESifo World Economic Survey oxsarsiBarot 16
CTpaHaX C BBICOKMM ypOBHEM J0xoja 3a mepuog ¢ 1996 mo 2012 rr. 3ToT Onpoc MpoOBOIUTCS
exekBapTaabHO cpenu 1200 MECTHBIX 3KCIEPTOB, KOTOPBIE OLIEHHWBAIOT OOIIYI0 3KOHOMUYECKYIO
CUTYallUI0O W JIAIOT CBOM OIIGHKH Pa3IMYHBIM MaKpPOOSKOHOMHYECKMM HHIMKatopaM. llociennee
MO3BOJISIET HAIMPSIMYIO H3MEPUTh BIIMSHHAE W3MEHEHHUS BAXHOCTH OSTHX MpOOJIeM Ha CTeleHb
MH(OPMALMOHHON KECTKOCTH.

Hcnons3ys metoosoruto [29], aBrop mosyunina Ko3hGHUIMEHT KeCTKOCTH HH(POPMAIUH 13
ypasuenus (57) paBubiit 0,4 ¥ cTaTHCTHYECKH 3HAYMMBIN Ha 5% ypoBHE 3HaUYMMOCTH. [losrydeHHas
OllCHKa B TepMHHAX Mojenu >xectkod uHpopmanuu [30] roBopur o mepuojie OOHOBJICHHS
nHbOpMaIMK BCEMH areHTamu B 1,4 KkBapTaia, uTo ObICTpee, YeM CBHICTEIbCTBYIOT pe3yibTaThl [29]
Ha naHHbIX CIIIA (oOHOBIEHUE pa3 B 6-7 MecsreB). B To e Bpemst aBTOp 00HapyKHIIa, 4TO OLIEHKA
MH(OPMALMOHHON KECTKOCTH CHUXKAETCS C YMEHBIIIEHHEM FOpU30HTa MPOTHO3UPOBAHUS.

ABTOp TaKke IpoaHaJIU3UpOBalla, HACKOJIBKO MapaMeTp >KECTKOCTH MH(OPMALIUU 3aBUCUT OT
CyOBEKTUBHOM OLIEHKH KaXKIbIM areHTOM SKOHOMHYECKOM pobieMbl «uHbsus». lanable onpoca,
UCIIOJIb3yeMble aBTOPOM, IO3BOJISIIOT OOHAPYKUTH 3Ty CBSI3b, MOCKOJbKY MOMHMO IIPOTHO30B
UHOISAUN, PECIOHCHTOB TaK)Ke ONPAIIMBAIOT O TOM, HACKOJIBKO CEpbE3HON OHU BUJAAT Ty WUIIU
MHYIO 5 KOHOMUYECKYI0 MpooiieMy (o MIKale OT «HE BaKHO» JI0 «OU€Hb BaXKHOY»). TakuM o6pazom,
aBTOp pacmmpuia Mozeib (57) BKIIOUCHHEM JAaMMH-TIEPEMEHHON Ha TEPHOJIbl, KOTaa mpodiema
UHGIAAIUN  OOJBIIMHCTBOM areHTOB OLIEHUBAldach Kak «BaKHAs» WIM «OYEHb BaXKHAs», U

MPOM3BEICHUEM 3TON TaMMHU-TIEPEMEHHOM ¢ K03 HUIIMEHTOM MpH TiepecMoTpax mporHo3os (60):

Mip3 — Fieys = ¢+ BAFmt 3 + Y (AF:tiy 3 X Highinf,) + aHighinf, + error,,  (60)

rne Highlnf, — namMMmu-iepeMeHHasi Ha MEPHUOJbI, KOTJa OLIEHKA MPOOJIeMbl «UHQIIALUSI)
SIBJISUIACh BBICOKOW Cpean OOJBIIMHCTBA PECIIOH/ICHTOB.

Pesynbratel onenku crepdukanuu (60) mokaszanu, uto koddduimeHt y 3naunm Ha 1%
YPOBHE M sBIIsieTCsl oTpuuaTenbHbIM. [locienHee moATBep:kKIaeT MPEAIoyoKEHHE O TOM, YTO B
MEepro/ibl HECTAOMJILHOCTH areHThl CTAHOBATCS BHUMATeJIbHEE M BEAYT Ce0S B COOTBETCTBUU C

KOHIICOIIUEH MOJTHOTHI I/IH(I)OpMaI_II/II/I " PAllMOHAJIBHOCTH OXKMIaHUH.
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B pamkax wuccinenoBanus [37] aBTOphl Takke NMpUMEHHIH Nmoaxon [29] k oleHke crerneHH
KECTKOCTH LIeH Ha JaHHBIX MPOTHO30B. OHAKO 0COOEHHOCTH JAHHOTO MCCIIEIOBAHUS COCTOUT B TOM,
4TO TIOMHUMO KOHCEHCYC-TIPOTHO30B, HCIOJb3yeMbIX B paboTe [29], aBTOp Takke y4UTHIBAIH
HaAOJIOIEHUS 110 MHAWBUIAYAIBHBIM IPOTHO3aM, C IEJIbI0 OLIEHUTH CTENCHb a/IeKBATHOCTU MOJIENEH
KECTKOCTH MH(POpPMAIUU U OOHAPYKUTh BO3MOKHYIO HHEPIIMOHHOCTH B MEPECMOTPAX IMPOTHO30B,
110 aHAJIOTHH C MHOHEPHOH padboToit Hopaxayca [27], ogHako Ha OoJIbIlIeM KOJTMYECTBE HAOIIOICHUI
Y C TIPUBSI3KOM K MOJICIISIM KECTKOW U HECOBEPIICHHOW WH(OpMAITHeH.

ABTOPBI 3TOT0 MCCIEAOBAHUS HUCMOJIB30BAIM JAaHHBIE MPOrHO30B pocTa peanbHoro BBII u3
6azer Consensus Economics mo maHenu w3 14 pa3BUTBIX M 22 pa3BUBAIOIIUXCS CTPaH MHpA.
PaccmaTpuBanuch exemMecsiuHble MPOTHO3bI Ha KOHEIL 11eeBoro roja B nepuoa 1989-2011 rr. (1. e.
porxo3sl pocra peanbHoro BBII na nexabpp 1989 1., 1990 1. u 1. 1.).

Mogenu sxectkoit uapopmarmu [30] mpeanosararor, 4To mapamerp JKECTKOCTH A SIBJISETCS
MTOCTOSTHHOM BEJTMYMHON M HE JIOJDKEH MEHSTHCS B 3aBUCHMOCTH OT TOPHU30HTA IPOTHO3MPOBAHUSI.
OnHako B MOJENsAX HecoBepiieHHOW nHpopmarmu [31,32,33] 3TOT mapaMeTp MOXKET MEHSTHCS B
3aBHCUMOCTH OT TOPU30HTA TPOTHO3MPOBAHUS TI0 TOH MPUYMHE, YTO YEM JIOJIBIIE STOT TOPU3OHT,
TeM 00Jiee ITYMHBIM SIBJISICTCS TEKYIIUI CUTHAJI O MTPOTHO3UPYEMOM TIEPEMEHHOM M TEM B MEHBIIICH
CTCIICHH areHT OyJIeT Ha 3TOT CHUTHAJ moJjarathcs (TO ecTh mapamerp kectkoctu (1 — G) Oymer
BBIIIIE).

JlJ1s IpoBepKH HaIMUMUs )KECTKOCTU MH(POPMAIIUH U BIUSHUS TOPU30HTA MPOTHO3WPOBAHUSA Ha
CTENEeHb ITOM KECTKOCTU aBTOPHI UCIOJIB30BAIN KaK JJaHHBIE KOHCEHCYC-TIPOTHO30B, TaK U JIaHHBIE
WHIUBUAYAIbHBIX MPOrHO30B. Ha MaHHBIX MMepBOro TUMa OLIEHWBAJIACh CIEAYIOIIAs SMIUpPHUYECKas

cnenudukaruu (61):

Rev, p = Bi+ a*Rev _pnik + Xm Ol (M) + Upin (61)

rie Rev, ¢ ¢y — IEPECMOTP KOHCEHCYC-TIPOrHO3a pocTa peansHoro BBII nenesoro nepuona B
MOMEHT t 0 CPaBHEHUIO C MOMEHTOM t — k juis ctpansl i, [ (h,,) — tamMmmu-niepeMeHHasi, paBHas 1,
ecnmu h = hy,, u 0 — B IPOTUBHOM CITy4ae.

Astops! posepsun runoresy HO: o = 0 u a,,, = 0 1151 Bcex m C UCNOIB30BAHUEM MOJIENH C
¢dukcupoBaHHbIMU (P PexTamu. B kauecTBe HHTEpBasIa MEX/Ty IPOTHO3aMHU kK aBTOPBI UCTIOJIb30BAIN
3 (To ecth 3 Mecslla, WIM NEPECMOTP pa3 B KBapTall) — MOCKOJBKY MCIIOJIb30BAaHHE MEHBIIEro
3HA4YeHHs, [0 UX CJIOBaM, MOPOXKIAET CIMIIKOM OOJIBIIOE KOJIMYECTBO «HYJIEBBIX)» MEPECMOTPOB, a
OoJblliee 3HAYCHHE YMEHbBINAET KOJUYECTBO HaOMIofeHU B Monenud. B kauecTBe BO3MOXKHBIX

TOPU30HTOB MPOTHO3UPOBaHUs h aBTOPHI paccMarpuBaiu 3HaueHuss h = 1,4,7,10,13 u 16. UtoOwr
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y4ecTb aBTOKOPPEIAIHMIO B OMIMOKaX, a TaKXKe BO3MOXKHYIO KOPPESIHIO OMIMOOK MEXIy
OT/IEIbHBIMU CTPaHAMMU, aBTOPBI OCYIIECTBISUIN KOPPEKIMIO ATUX OMIUOOK 1Mo Metoooruu [38].

B pesynbrare onenku (61) Obuto OOHAPYXKEHO HAIMYKME 3HAYUTEIHLHONH WH(POPMAIMOHHOM
KECTKOCTH — TIOJY4EHHBIH KOX(PQHUIMEHT NpU IMEepecMOTpax @ Ha JaHHBIX IO BCEM CTpaHaM
coctaBui 0,404. ITonoxurenpHas CBSI3b MEXAY 3HAYEHUEM IEPECMOTpPA MPOTHO3a U €r0 IEPBHIM
JJaroM OKas3ajach CTaTUCTUYECKM 3HAUMMOW M CWJIBHOW JJIi BCEX CTpPaH M METOJOB OLIEHKH
cnenupukanun. OneHeHHbIH K03()(UITMEHT @ 0Ka3aJICs HEOAHOPOIEH 110 CTPaHaM, OJIHAKO Pa3HHIA
B 3HAa4eHMSX JUIsI JABYX MOATPYHNI CTpaH — pa3BUTBIX M Pa3BUBAIOIIMXCA — OKa3ajach
HecyuiectBeHHOM (a = 0,37 B cimyyae pa3BuThix crpad U @ = 0,41 — B ciiydae pa3BUBAIOIIMXCS).
Kpome TOro, aBTOpbl OOHapyX WIM YBEIMUYEHHE CTENEHU IKECTKOCTH HHPOpMalUu Mpu
HCI0JIb30BAHMHU MIPOTHO30B HA KOHEIl MPEAbIAYIIEro (M0 CPaBHEHHMIO C MPOTHO3UPYEMBIM) roja —
CTaTUCTHYECKH 3HAYUMBIM OKa3ayicsi KOAPPHUIHUEHT pu JaMMu h = 13 171s pa3BUTHIX CTpaH U h =
10 — nmns pa3BUBaOMIMXCS. ABTOPBI OOBSCHSIOT 3TO TeM, 4YTO KBapTaibHbli pocT BBII (x
MpebIAyIEMY KBapTaly) Ha KOHEI roJia, MPEeAIECTBYIOUIEr0 MPOTHO3UPYEMOMY, SIBJISETCS BaXKHON
MEePEMEHHOM JIJIsl MPOrHO3UPOBaHUs pocTa peabHoro BBII, n motoMy 3ana3apiBaHue UMEHHO 3TOU
BaXXHOM MH(OPMAIMK XOPOILO ONUCHIBAETCS MOJIENIIMU HECOBEPILIEHCTBA HH(POPMALUU (T 1€ TOJIBKO
9TO 3ama3fblBaHME U OOBACHJAET OTKIOHEHUE OKUIAHUN areHTOB OT THIOTE3bl IOJIHOTHI
nH(pOpMAIIUK U PAITMOHAIBHBIX OXKUIAHUH).

ABTOpBI OLICHUBAJIM TAK)KE CTEINEHb XKECTKOCTH MH(YOPMAIIMH HA TAHHBIX 110 MHIUBUIYAIbHBIM
IIPOrHO3aM 4yepe3 OLEHKY Cpe/iHell 10U areHTOB, OOHOBJISIOIMX CBOU POTHO3bI B KA IbIi MOMEHT
BPEMCHHU t (QHAJIOTHsI C mapameTpoM A mozeneil xkectkoit nadopmanuu [5]). OueHka cpenHeit 1oau
areHToB, OOHOBJIAIOLIMX CBOM IporHo3 pocra peansHoro BBII B kaxaom kBapraie, okaszanach B
nuamnasoHe oT 0,8 1o 0,9 B 3aBUCMMOCTH OT FOPU30HTA IPOrHO3UPOBAHUSA. DTOT Pe3yabTaT FOBOPUT
O TOM, YTO OT/EJIbHbIE areHTbl OOHOBIIAIOT CBOU MPOIHO3bI OTHOCUTEJIBHO YaCTO — MPAKTUYECKU B
KaX/J0M mepuojie B cperHeM. Kpome Toro, pe3ynbTaTbl MOKa3ald, YTO B Pa3BUTBHIX CTpaHax
YTOYHEHHE ITPOrHO30B areHTaMH B CPEIHEM ITPOUCXOIUT Yallle, YeM B Pa3BUBAIOIINXCS.

Emé ogHum crnocoOoM MpoBepKH MHEPLUUH MH(POPMALMU areHTOB CTajla OLEHKAa perpeccuu

(61) Ha mporHO3ax WHAWBUAYATbHBIX areHToB (62):

Reviepn = fi + a x Revy sy pik + Xm AmI(Rn) + Upyne, (62)

rae Rev;,, — NepeCMOTp areHTOM [ Mporuosa pocra peansHoro BBII nenesoro nepuona B
MOMEHT t MO CPaBHEHHUIO ¢ MOMEHTOM t — k. OlLieHKa CTeNEeHH «CTIIaXXUBAHUS» WHIMBUYATbHBIX
IIPOTHO30B ¢ Ha BCeil BHIOOpPKE OKa3ajach B JIBAa pa3a HIDKE, YEM B Cllydae OLIEHKH Ha KOHCEHCYC-

nporHo3ax (0,20 mpotus 0,40). OTu pe3ynbTarsl €€ pa3 MOATBEPKAAIOT BBIBOJBI O TOM, YTO
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KOHCEHCYC-TIPOTHO3BI 00JIee MHEPTHBI, Y€M MPOTHO3bI OT/IENbHBIX areHTOB, U MOTOMY YCPEIHEHUE
MIPOTHO30B MOPOKIAET AOTIOTHUTEIBHYIO KECTKOCTh HH(OpMaIHH.

B pa6ote [39] aBTopsl paciupuiu anamu3 [29] B yacTu 0OBACHCHHS U3MEHCHHUS CTCICHH
MH(GOPMAIIMOHHOHN KECTKOCTH BO BPEMEHH. ABTOpPBI HCCIIECAOBATH WH(POPMALMOHHYIO KECTKOCTD
[IOCJIE€ HACTYIUIEHUS KPYINHBIX M HEOXUJAHHBIX IIOKOB, a TaKKe YCTAaHOBWIM HalUyue
TeTePOreHHOCTH  (JeJieHHEe Ha «BHUMATENBHBIX» W «HEBHUMATENBHBIX») B  OXHIAHHIX
npo(heCcCHOHANBHBIX TMPOTHO3MCTOB, BO3HHUKAIONICH W3-32 pa3HOW YacTOTHl IyOIMKAIlUU U
nepecMOTPOB TporHo3oB. [Ipomosmkas uaero noaxona [29], aBTopbl JaHHOW PabOTHI HCCIIEIOBAIH
BIIMSIHUE TPUPOJTHBIX KATaKIM3MOB Ha H3MEHEHHUE CTENEeHW HH(POPMAIMOHHON >KECTKOCTH BO
BpemeHu. Hamomuum, 4ro B pabGote [29] Obla ycTaHOBJEHA WM3MEHYMBOCTH IapameTpa
MH(OPMAaLIMOHHON KECTKOCTU BO BPEMEHHU.

ABTOpBI UCTONB30BaK ypaBHeHHe (57) 0e3 KOHCTaHTHI U JOOABUJIM B HErO MPOHM3BEICHUE
KodduIeHTa TpU IMEepecMoTpax MPOTHO30B [§ Ha WHAMKATOP (WM KOJHYECTBEHHYIO MEpY)
MIPUPOIHOM KaTacTpodbl, MPOU3OIIEIIEeH B CTpaHe [ B MOMEHT t — nepeMeHHyto Disaster;,. Taxxke

ObLTH 100aBIeHbI (huKcHpoBaHHbIC 3P dekTsl Ha Bpems Time, u ctpany Country; (63):

Xeon — Fixeon = P1OFixiipn + B (AF x.yp, X Disaster;.) + Time, + Country; + &, (63)

rae Disaster;; — cOObITHE-KAaTaKIN3M, IIPOU3OIIIE/IIEe B CTpaHe [ B MOMEHT ¢.

B xauectBe nepemenHoit Disaster;, Oblia UCIoNb30BaHa MO0 OuHapHas nepeMenHas (1, eciu
coObITHE MTPOU30ILI0, U ) — eciiu HeT).

Pesynbratel omeHku (63) mokaszand, 4to KOI(PQUIMEHT NpU MPOU3BEACHUH MEPECMOTpa
IPOrHO3a Ha MHAMKATOp KaracTpodsl (B, = —0,286) sBiseTCs 3HAYMMBIM Ha 1% ypOBHE H HMeeT
OKHJaeMbIii OTPULIATENBHBIN 3HAK — TO €CTh MPOM3OIIEAINIas KaTacTpoda NIPUBOIUT K TOMY, YTO
areHThl HAYMHAIOT 00Jiee MPUCTAIBHO CIEIUTh 3a CUTYyallMel U HHepLUs UH(OPMALIUU CHIXKAETCS.

[IpomomxeHneM U3ydeHHUs 3aBUCIMOCTH CTEIIEHU KECTKOCTU MH(POPMAIINH OT T€X WJIH UHBIX
11okoB crajia padota [40]. Ona Obi1a onmyosrkoBana B 2021 r. — BO BpeMst TOT0, Kak MUP MEPEKUBAT
MOCJIEJICTBUS CaMOi MacIITaOHOH 3a OCTeIHee CTOJIETHE MMaHIEMUH — MaHJeMHUH KOpoHaBupyca. B
oTIMYMe OT mpeabiayiied padotel [39], B KOTOpOW aHATU3MPOBATIOCH BIHMSHHUE MPUPOTHBIX
KaTaklIM3MOB Ha CTeNeHb HH()OPMAIMOHHOW MKECTKOCTH, B JIAHHOM MCCIIEJOBAHUU aBTOPBI
3a0CTPUIIM CBOE€ BHUMAaHUE Ha BIMSHUY IIOKOB MAH/IEMHUHU HA 3TY CTENEHb.

ABTOpBI HCIIOJIB30BAJIM JJaHHbIe MporHo30B BBII Ha Tekymwmil u crneayromuil roasl 6a3bl
Consensus Economics 3a nepuo ¢ 1990 o 2020 rr. mo 85 ctpanam. B kauecTBe COOBITHIA TAHIEMHUN
aBTOPBI HCIIOJB30BAM TATh KPYMHEHIIMX 3MHU30/10B: aTUnuyHas nHeBMOHHUS B 2003 T., cBUHO

rpuna B 2009 r., GIMKHEBOCTOUHBINA pecnupaTopHblii cuaapoM B 2012 r., Bupyc J6omna B 2014 1.,
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Bupyc 3uka B 2016 r. u mangemus xoponasupyca B 2019 r. IlockonbKy aBTOpHI MCIOJIb30BaIN
MIPOTHO3bI HA (PUKCUPOBAaHHOE cOOBITHE — pocT BBII B TekyieM u cienyroneM rojax — Ha MOMEHT
KaX/JI0TO MecsIa, MPEIIIeCTBYIONIero peanu3anuu coObITus (TO €CTh KOHIA TEKYLIero WIH
CJIEIYIOLIEro Tojia), aBTopaM ObUla JOCTYIHA MaHelb W3 85 KOHCEHCYC-IPOTHO30B Ha KaXKIIbIi
MECHL.

UYro0bl yOenuThCsl BO BIUSHUN MaHJEMHU HAa CKOPOCTh CXOJUMOCTH MPOTHO30B K MCTUHHBIM
3HAYEHHSIM, aBTOPBI HMCIOJIb30BadM mojaxoabl Hopuxayca [27] ¢ ero mpoBepkod 3HAYMMOCTH
ko3¢ uimeHTa aBTOPErpeccuy B MepecMoTpax MPOrHo30B U MoAXo] ['opoJHUUEHKO U COaBTOPOB
[29] ¢ mpoBepkoii B3aUMOCBSI3M MKy OIIUOKOM MPOrHO3a EX-POSt U MEepecMOTPOM MPOTHO3a EX-
ante. B pesynpTaTe OlleHMBacMble aBTOpaMHU CHEUU(PUKALMU BBIMJISIECIN CIEAYIOIIMM 00pa3oM

(ypaBuenwue (64) — noaxon [27] u (65) — moaxox [29]):

Rev;;iq = y1Revi + v, (Revl-'t X Pandl-,t) + y3Pand;, +
+ Timeyy, + Country; + € 141, (64)

Erryy = B1Rev; ¢ + B, (Revl-,t X Pandl-‘t) + f3Pand;; +
+ Time; + Country; + &, (65)

rae Rev; 1 = Fepqxip — Fexip — nepecMoTp KoHCeHcyc-nipornosa pocra BBII B rony T s
crpansl i, Erry = X;p — FyXxy r — ommbka koHceHcyc-npornosa pocra BBII B rony T, cienannoro
B MOMeHT t, Pand;,— &naMmu-nepeMeHHas Ha nepuoJ mnanjemuu, Time,, Country; -
¢bukcupoBaHHbIe Y3QPEKTHI HA CTPaHy [ U TI00aIbHbIE TPEHIbl B MOMEHT t.

ABTOpBI MOJYYWIIH CIEAYIOIIUE pPe3ylbTaThl OleHKH. Kodp@uimenTs npu mpousBeleHUN
IepecMoTpa MpOrHo3a U JaMMHU-TIEpeMEHHOW Ha maHaeMuro (Y, U ;) OKa3aauch 3HAYUMBI U
OTpUIATENbHBI, KaK U MPEANoIaraiock. TakuM o0pa3oM, aBTOPHI MOKA3aJid, YTO BO3HUKHOBEHUE
KPYITHBIX SMHUIEMHUOJIOTHYECKUX IIOKOB TAK)KE MPUBOAUT K TOMY, YTO areHTHI Yallle 0OHOBIISIOT CBOU

IIPOTHO3bI U CTCIICHB ) KCCTKOCTU I/IH(l)OpMaI_II/II/I CHHMXKACTCA.

* * *
HpOBeI[eHHHﬁ AHAJIN3 SMIIMPHUYCCKUX I/ICCJ'Ie)lOBaHI/II\/'I, IOCBAIICHHBIX OIICHKE JXCCTKOCTHU
HH(bOpMaHHH, MoKasaji, 4TO IMCPBBIM HUCCIICAOBAHHEM, B KOTOPOM ObLIa O6H8.py>KCHa HUHCpLUSA B

MPOrHO3aX 9SKOHOMUYECKHUX areHToB, craja pabora [27]. Tlocme mosBIeHHS Mojaenen

HCECOBCPIICHCTBA I/IH(I)OpMaI_II/II/I B 2000-x rT. HHTCPEC K U3YUCHUIO aCIICKTOB 3TUX HCCOBCPIICHCTB HA
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JAHHBIX TPOTHO30B PE3KO BO3POC, M Hanboiee 3HaKOBOH cTaja padota ['0poHUYEHKO U COaBTOPOB
[29], B koTOpOIi aBTOpPBI, MOMUMO NPEAIOKEHHOTO MMU HOBOTO IMOJXOJAa K OLEHKE CTCICHH
MH(POPMAIMOHHOH KECTKOCTH Ha TAHHBIX IPOTHO30B, MPOJIEMOHCTPHUPOBAIM MHOTHE HHBIC BasKHBIC
aCIeKThbl HECOBEPILICHCTBA NH(OPMALIUY — HAIIPUMEpP, U3MEHEHUE CTENEHN HHEPIMU HH(OpMaLuY B
3aBUCHMOCTH OT T'OPU30HTA MPOTHO3MPOBAHUSA U CaMOM IPOTHO3UPYEMOM IEPEMEHHOM, a TaKKe
M3MEHEHHUs apaMeTpa UHPOPMAIIMOHHOM jKECTKOCTH BO BPEMEHU. Ba)kHBIM MPOJI0KEHUEM ITOTO
uccinenoBanus craau padotsl [37] u [39]. B mepBoM aBTOpHI MOKa3aiu, YTO CTENECHb HHEPIIHU
nH(popMalUK BBILIE JUIsI KOHCEHCYC-TIPOTHO30B, Y€M Ul IPOTHO30B OTIENIbHBIX 3KOHOMUYECKHX
areHToB, a BO BTOPOM IOJTBEPAMUIIN 3aBUCUMOCTh ITapaMeTpa )KECTKOCTH OT HEOKUJIAHHBIX IIIOKOB,
B YaCTHOCTU — IIIOKOB MPHUPOAHBIX KaTacTpod (CHUkKEHHE CTENEHU MH(DOPMALMOHHON XKECTKOCTU
MoCJe TaKUX KpyrmHoOMacIiTaOHbIX coObiTHii). Hakower, B uccnenoanuu [40] aBTophl Ha maHenw
MIPOTHO30B M0 85 cTpaHaMm MOKa3ald, YTO CTeNeHb MH(POPMAIMOHHOM >KECTKOCTH MaJaeT TaKkKe
MOCJIe MIOKOB NaHAEMHUH.

3 Ouenka uHGOPMALMOHHOM KECTKOCTH B POCCUHIICKOI IKOHOMUKE

B Hacrosimiei riiaBe OyayT mpeIcTaBlIeHBl pe3ybTaThl OLIEHKH HHPOPMAIIMOHHOH KECTKOCTH
JUIl POCCUMCKOM AKOHOMHUKH. JIJIsi OLIEHKH MCIIOJIb3YIOTCS JaHHbIE OMPOCOB MpO(deccuoHalIbHBIX
MIPOTHO3UCTOB areHtrcTBa bmymOepr. [Ins mnpoBepku Hamuuusi U KOJMYECTBEHHOM OILEHKU
MH(OPMALIMOHHON >KECTKOCTH HCIOJIB3YIOTCS CIEAYIONIMEe SMIUPUYECKUE TOIXOAbl: TECT Ha
HaJIMYME CEPUIHOM aBTOKOPPEISIMU B IEpecMOTpax mporuo3os (moaxoa Hopaxayca [27]) u cBs3u
MEXKIy IMepecMOTpaMHu U OMHOKaMu MPoruo3oB (moaxon I'opoanndyenko u coaBropoB [29]). Kak
ObUIO OTMEYEHO B IJIaBe 2, MOCIEAHHMM MOJXOJ MO3BOJIAET IMOJYYUTh 3HAUEHUE TEOPETHUYECKHUX
K03 (GUIIMEHTOB U3 MoJelel KecTKON (A, WM cpefHsisi JOoJii areHTOB B KaXKJIOM IEepuoje, He
OOHOBIIIOIMX MH(POPMAIINIO) U HecoBepieHHoH nHpopmanuu (1 — G, WM OTHOCUTEIBHBIA BeEC,
KOTOPBIN MPUAAIOT areHThl IPeabIAyieil HHPOpMAIIIH).

3.1 Onucanue MCNOJIb3yeMbIX JAHHBIX

Jlyig ouleHKH cTeneHr MHGOPMAITMOHHOMN KECTKOCTU ObUTH UCIOJIB30BAHBI JaHHBIE OIPOCOB
npodecCHOHANBHBIX MPOTHO3UCTOB areHTCTB bmymOepr u Wurtepdakc. B kaxxaom ciydae Mbl
paccMaTpuBaiM JIOCTYIIHbIE HAM KOHCEHCYC-TIPOTHO3BI 10 psALy MakpornepeMeHHbIX. OCTaHOBUMCS
noapoOHee Ha OMUCAHUH JAHHBIX 10 KaXJA0MY OTAEIHbHOMY HCTOYHHKY.

Jannple baymOepr mpeacTaBiasioT €000l psi  eXeMECSYHbIX KOHCEHCYC-TIPOTHO30B
3HaYEHUI MaKpOIepEMEHHBIX Ha TEKYIIUH KBAPTaJ, a TAKXKE OT ABYX JI0 YEThIPEX KBapTaJIOB BIIEPE/I.
K npumepy, pecrioH1eHTOB B (eBpajie TeKyLIero rojia ONpaminBaioT O TOM, KaKuM Oy/eT 3HaueHue
MH/IeKCa TOTPEOUTENbCKHX 1IEH B TEKYILEM, BTOPOM, TPETHEM U T. JI. KBapTajlax 3TOro roja. 3aTeM B
MapTe PEeCIOHIEHTOB OMPAIIMBAIOT O TOM e caMoM. Hauano psnoB HaOnroneHU BapbupyeTcs OT

2006 mo 2008 r., a mocienHue 3HaYeHUs oxBarbiBatoT 2021 1. (mabauya 1).
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Tabmnuua 1

Koncencyc-nporunossr biaymbepr

Ne n/m | Ha3BaHue mporHo3upyemMoii MaKponepeMeHHOM Ilepuon oxsara

1 Kypc nonnapa x py6iro 11T xB. 2006 T. — II kB. 2020 T.
2 Kypc eBpo k py6iro III kB. 2009 r. —IT kB. 2020 T.
3 WNHnekc moTpeOduTenbCKux 1eH II k8. 2008 r. — IT xB. 2020 1.
4 Temn pocra BBII Il kB. 2011 r. — Il kB. 2020 1.

VIcTOYHHK: COCTABIICHO aBTOPaMHU.

Kak yxe ObI0O OTMEYEHO BBIIIE, MPOTHO3UCTHI €KEMECSYHO COCTABISIOT MPOTHO3BI HA 5
TOPH30HTOB IPOTHO3UPOBAHUS:

- Ha Tekymmi kBapran [h=0];

- Ha creayromuii kBaprai [h=1];

- Ha 2 kBapTaia Bnepen [h=2];

- Ha 3 xBapraia Brepen [h=3];

- Ha 4 kBapTana Bnepen [h=4].

OnHako BCIIEICTBHE MPOIYIICHHBIX HAOIIOACHUH B POrHO3aX Ha 4 TOCIIETYIONINX KBapTaa,
3MIECh W Jlajiee MaKCHUMAJBHBI TOPU30HT MPOTHO3MPOBAHMS COCTABISIET 3 KBapTaia. B kauectBe
WUTIOCTpAIMK TPUBEICHBI BAa MEPBBIX HAOIIOACHHS BHIOOPOYHON COBOKYIMHOCTH MO WHQISAIMU
(mabnuya 2).

Tabnuna 2

Nnmroctpaniyist JaHHBIX O €KEMECSYHBIX TPOrHO3ax MHQIALKHU 1o onpocaM areHTcTBa birymbGepr

Jlata cocraBieHUs ["OpHU30HT MPOTHO3UPOBAHHS
IIPOrHO3a, MECSI] h=0 h=1 h=2 h=3

(I xB. 2008 T1.) (ITke. 2008 r.) | (III xB. 2008 1.) | (IV KB. 2008 T.)
SAusaps 2008 T. 10,7 10,55 9,75 8,55
®epab 2008 . 12,5 13,00 11,90 10,00

HcTouHuK: cOCTaBIEHO aBTOPAMH.
3.2 Onucanue MeTo/Aa OlleHUBAHNS NMAPaAMeTPA KeCTKOCTH HHPOPMALNHU
Jlyig onieHKH cTeneHu HHPOPMAITMOHHOM KECTKOCTH UCTIOIB30BANICS MOX01 [ 0poiHUYEHKO
u coaBTopoB [29]. Kak ObutO cKa3aHO paHHEe, 3TOT MOJXO] TMO3BOJSET MPOBEPUTH TMIIOTE3Y O
MOJIHOTEe MHGOPMAITUHN U PAIIMOHATBHOCTH OKUJAHUH (M B cllydae OTBEP>KEHUSI — ClIeNaTh BHIBOJ B
MOJIb3Yy CIPABEAIMBOCTH MOJENEN KECTKOW M HEeCOBEPIICHHON MHPOpMAIUH), a TaKKe MOJIYy4UTh
KOJIMYECTBEHHBIE OI[CHKH JKECTKOCTH UH(DOPMAIIHH.

I'opoHIYeHKO 1 cOaBTOPHI [29] B CBOCH METOI0JOTHH HCIIOIB30BAIN JaHHBIC MIPOTHO30B U
(dakTHYeCKUX HAOMIOIEHUH €IMHON YaCTOThI — KBapTAIbHOU. B HallleM TeKkylieM ucciae10BaHuu Mbl
MOTJIU OBI HCTIOIH30BaTh 00Jiee BHICOKYIO YaCTOTY JAHHBIX — €KEMECSUHYIO0, OJTHAKO, KaK MBI 3HAEM

13 UCCIICAOBAHUA [37], BBICOKAs 4aCTOTAa POKIAACT 0O0JIBIIIOE KOJTUYCSCTBO «HYJICBBIX» IEPECMOTPOB,
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MOCKOJIbKY HEKOTOPBIE IPOTHO3UCTHI OOHOBIISIOT CBOM MPOTHO3BI JUIIL pa3 B KBapTajl. B cBs3u ¢
3TUM B HalleM HCCICIOBAaHUM MbI IMPOU3BOAMINA arperipoBaHUE €KEMECSYHBIX IMPOTHO30B K
€KEKBAPTAILHBIM 3HAYCHHSIM C TIOMOIIBIO OJJHOTO U3 YETHIpEeX coco00B (B 3aBHCHMOCTH OT TOTO,
9TO Opasoch B KAYECTBE 3HAYCHUS KOHCEHCYC-TIPOTHO3a 32 KBApTam):

— 3HaYEHHE MTPOTHO3a IIEPBOTO MeCsIa KBapTaja,

— 3HaYEHHE MIPOTHO3a BTOPOTO MEcsIla KBapTaa,

— 3HaYEHHE MIPOTHO3a TPETHETO Mecslla KBapTaia;

— cpeHeMY 3HAUYE€HHUE BCEX TPEX MECAIEB KBapTaa.

3aech U gaiiee AJisg MPOTHO30B MBI Oy/IeM UCIOJIB30BATh MOCIEIHUN CIIOCO0, MOCKOIBKY OH
MpeacTaBIsieT co00W XOPOIIYI0 ANIMPOKCHMALUIO JUIsi WH(MOPMAIIMOHHOTO MHOXKECTBA, KOTOPOE
OBLTO M3BECTHO areHTaM B TEYEHUE BCETO KBapTaa.

3.3 PesyabTarsl aHaM3a creneHd HH(POPMALMOHHON KECTKOCTH B POCCHICKOM
IKOHOMHUKE

B pamkax mapagurmMbl WHGOPMAITMOHHON JKECTKOCTH JIOTHYHO OXHJIATh, 4TO €€ CTEleHb
OyzmeT pa3nmuyaThCsl B 3aBUCUMOCTH OT TOPW30HTa MPOTHO3MpOBaHMs. Kak Mopenw >KeCcTKOH
unbopmanuu [2], Tak u Moaenu HecoBepiiecHHO# uHpopmanuu [9], [21], [23] npeamonararor, uto
CTETIEHb JKECTKOCTH YBEJIMYUBACTCS C YBEIMYCHHWEM TOPH30HTA MPOTHO3UPOBAHHS — B TMEPBBIX
MOJIEIISIX 3TO OOBSCHSETCS 00JIee BRICOKUMH H3/ICPKKaMH Ha MOJTydeHne HHPOPMAIUH JITUTEITHHOTO
TOPH30HTA, a BO BTOPBIX — BRICOKO CTENEHBIO 3alllyMJICHHOCTH CHT'HAJIA, M3-32 Yero areHThI yACISIOT
MEHbIIIe BHUMaHUsI HOBBIM CUTHAJIaM O CUTYAIIMH C LIEJIEBOH epeMeHHOM. V3 CHIDKEHMSI )KECTKOCTH
uHGOpMAIIMK  CIIEYeT YBEIMYCHHE TOYHOCTH TPOTHO30B C YMEHBIIEHHEM TOpPU30HTA
nporuo3upoBanus. CpeiHEeKBapaTHUECKas OMNOKa JEWCTBUTEILHO COKPAIIAETCs C YMEHBIICHHEM
TOPH30HTA TPOTHO3UPOBAHUS, M areHTHI JIEJIAIOT 00Jiee TOYHBIE MPOTHO3BI, YTO BO3BpAIaeT HMX
MOBEJICHUEe K palroHadbHOMYy (pucynox 4). TlocnemHee corjacyercs C ASMIUPUYCCKUMH
pesynbTatamu padot [37,39,36] u roBOpUT HaM O TOM, YTO Ha 0OJIEe [UIUTEIBHBIX TOPH30HTAX MBI

MOXEM OKHMAATh ITOBCACHUC, OIIMCBIBACMOC MO ACIIIMU JKE€CTKOU MU HeCOBepHICHHOﬁ I/IHCI)OpMaI_II/II/I.
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HIIIT BBII Kypc eBpo Kypc nommapa

B 2xs.pocodprruss M 1xB.mocoberrmst [ Texymmmit k8.

Pucynox 4 — CpenHekBaapaTHyHasi OImOKa MPOrHO3a ISl pa3HbIX TOPU30HTOB IMPOTHOZUPOBAHUS
(OT 2 KBapTaIOB 0 TEKYIIEro KBapTaja IeJIeBOTo mepruoaa 1)
HIcTOYHHK: COCTaBIICHO aBTOPaMHU.

Konnenuuss mHGOpPMALMOHHON JKECTKOCTH TAKKe MNPEINOoiaraeT, 4yTo IPOTHO3bl BCErza
OMa3JbIBAIOT 32 (PAKTUYECKUM M3MEHEHHEM NPOrHO3UpYyeMol nepeMeHHo. [locnennee u sBUIOCH
TEM CaMbIM 3MIUPUYECKUM I1a33JI0M, KOTOPBIH MPUBEI K BOZHUKHOBEHHUIO MOJIeJIel HECOBEPILIEHHON
uHbopmanuu. [l WIUTIOCTPALMU MBIl B3JIM 3HAUY€HHUs MPOrHo3a MHQIALMU 3a 2 KBapTraia Jo
HPOrHO3UPYyeMOro coObiTHs (pucyroxk 5). Psia 3HaUCHUI KOHCEHCYC-IIPOTHO30B HMEET TCHICHIHIO K
3ara3/pIBaHUIO 32 (PAKTUYECKMMHU peanu3auusaMu UHQasauuu. ['paguku Ui MEHBIINX TOPU30HTOB
IIPOrHO3UPOBAHUS IEMOHCTPUPYIOT IIOXO0KYIO TEHICHLIMIO, OJIHAKO CTEIIECHb 3aIla3/IbIBaHuUs JJI HUX
Hmke. Kpome TOro, aHaJorMyHoe NOBENECHUE XapaKTEPHO U I APYrMX MaKpOIEPEMEHHBIX
KOHCEHCYyC-IIporHo30B birymGepr. MoHO cenats BbIBOJ, YTO OOHApyKEHHbIE TEHJCHLIUU TaKXe
MOJITBEPXKAAOT MIOBEJICHUE, NIPE/ICKA3bIBAEMOE MOICISIMUA HH(POPMALIMOHHOM KECTKOCTH.

Eme oauH mnpusHak Hanuuus UWHEPUMUM B IPOTHO3aX — JUINTENIbHBIE IIEPUOJBI
HEJIOOIIEHKU/TICPEOIICHKN MPOTHO30B (pucyrok 5). NHOIAIHOHHBIE TIPOTHO3bI MPO(ECCHOHATBHBIX
areHTOB PEJIKO COBMAAAIOT C (pakTHYeCKUMHU peanuszanuend uHduanuu. Tak, Hampumep, ¢ 2010 mo
2011 rr. HaOnro1aNIMCh 3aBBIICHHBIE MHQIIALMOHHBIE 0XKHJIaHHsI TPOTHO3UCTOB, TorAa Kak ¢ 2013 r.
no Havyaso 2016 r. Habmomanmack oOpaTHas TEHIACHLHMSA. OTOT MATTEPH TakXkKe MOATBEP)KIAeT

BO3MOKHOC CYHHICCTBOBAHUC KCCTKOCTU I/IH(I)OpMaI_II/II/I.
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Pucynoxk 5 — [Iporno3nsie (3a 2 kBapTana J0 IPOrHO3ZUPYEMOTO COOBITHS) U (PaKTHUECKHE
3Hauenust UITL]
HcTouHuK: cOCTaBlIEHO aBTOPAMH.

Opnum u3 Gosiee GpopManbHBIX CIOCOOOB MPOBEPKH HANUYUS WH(POPMAIIMOHHOMN KECTKOCTU
sBisieTcs noaxon Hopaxayca [27], xoTopslii mpeamosaracT MPOBEPKY Ha HaIHYHWE CEPUHHON
KOppEelsiMd B  MEpecMOTpax MporHo3oB. Takas mpoBepka MpeAnosiaraeT  HaJudue
MOCJIEJOBATEILHOCTU MPOTHO30B ISl OJTHOTO M TOTO K€ COOBITHS, HApUMEp TOro, Kakoh OyaeT
uHpasanus Ha KoHer roda. [lo manubiM brymGepra y Hac ecTh Takasl IOCIEI0BATEIbHOCTh — P
MIPOTHO30B T'OJIOBOM HMH(MISAIUU U1 OJHOTO M TOTO € KOHIA roja t, ciemaHHbIe 3a pa3HbIe
TOPU3O0HTEHI JI0 3TOTO cOOBITUA: 24 Mecsna, 23 mecsana, ..., 1 mecsi. [Toaxon Hopnxayca mo3Bosser
c/IeNaTh OLIEHKY HaJTM4MsI MHEPIUH B MPOTHO3aX I KaXKJ0r0 OTAEIBHOIO LEJIeBOro roja.

CornacHo  rumote3e  palUMOHANBHBIX  OXUAAHMM M TMOJHOTHL  HMH(OpManuw,
MOCJIEIOBATEILHOCTh NIEPECMOTPOB MPOTHO30B JI0JDKHA MPEACTABIATh COO0M MPOIECC CIy4aifHOTO
ONmy>KIaHUsI — MHBIMU CJIIOBaMU, JOJDKHA SBISATHCS PSAOM HENMPEIBUICHHBIX IIOKOB, M HE JOJDKHA
OBITh MpeJicKa3aHa ¢ MOMOIIBI0 KaKUX-JI100 perpeccopoB. Eciu 3To He Tak, U IepecMOTPhl Ha CAaMOM
Jene  SBISIOTCS — IpeNCKa3yeMbIMH, 3HAuuT uHpopMmanus HedDPEKTUBHO  HCMONb3YyeTCS
IIPOrHO3UCTAMHU, U KOCBEHHO 3TO MOJKET CBUAETENbCTBOBATh O HAJIWYUKM HH(DOPMAITMOHHON
KECTKOCTH.

Takum 006pa3zoM, i JaHHBIX 110 KOHCEHCYC-TIPOrHO3aM UHGusuu baymo6epr Mbl mpoBepsun
3HAYMMOCTh KO PHUIIMECHTA Y MPH Jlare nepecMoTpa nporuosa (66):

cPI  _ CPI
Reviyir = YRevir + &par, (66)
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rae Revif! = FEF' — FEP . — nepecmotp koHcencyc-nporHosa biaymGepr wis uHzmexca

MOTPEOUTENLCKUX [IEH Ha KOHel roga T Mexay TEeKYIIMM U IpPOLUIBIM MECALEM, Y — CTENEeHb
WHEPIUH IIEPECMOTPOB, CTETIEHb HH(POPMAITMOHHOH JKECTKOCTH.

[IpoBepsiemass TuUmOTE3a COCTOMT B TOM, YTO KOX(P(UIMEHT MpH JIArOBOM 3HAYECHUU
nepecMoTpa paBeH Hyno: HO:y = 0. Mel onenuim perpeccuto (dpopmyna 66) s KaxIoro us3
JNOCTYIHBIX HaMm IeneBbiXx nepuogoB T (ot 2009 mo 2020 rr.). Ha kaxnelil 1eeBoil mepuos
pUXoaAuioch 24 HabmoaeHus — 12 MecsieB roja, NpelIecTBYIOIIEro 1eneBoMy, U 12 Mecsies
1[EJIEBOT0 To1a. B 0OCHOBHOM r'unoTe3a 0 paBeHCTBE KOAPPHUIIMEHTA PH 3ana3bIBaHuU IEPECMOTPOB
MIPOrHO30B CTATHCTUYECKU HE OTIMYACTCSA OT Hyns (mabauya 3). Onnako s psaa jget — 2014 r.,
2017 r. m 2018 r. — xo3pPunment okazanca 3HauMMbIM. B 2014 1. mporHO3bI 3KCIEPTOB MOIJIH
MOICTPanBaThCsl 0COOEHHO IJIaBHO M3-3a MOJIMTUYECKOTo Kpu3uca Ha YKpauHe B koHue 2013 r. u
Hayane 2014 r., npucoenunenuss KpbsiMa m BBeIeHUs CaHKIMU 3amagHbIX cTpaH npotuB Poccun.
BeposiTHO, BbICOKasl CTETIEHb HEOMPEIEIEHHOCTH HE MO3BOJIsUIAa SKCIIEPTaM OCYILIECTBISTh PE3KHE
CKauku B mepecMoTpax mporHo3oB. B 2017 r. m 2018 r. coxpaHsJIUCh MOCIEACTBUS BBICOKOU
HEOIPEACICHHOCTH, OJTHAKO KO3(PPUIIMEHT MPHU 3ara3IbIBaHUU OB CYIIECTBEHHO MEHBIIE, YeM B

2014 r. (mabauya 3).

Tabmuma 3
Pe3ynbTaThl OIEHKH HHEPIUU B IIEPECMOTPaX MPOrHO3ax
Ton Koaddunuent y CrangapTHas ommoOKa P-value
2009 0,01 0,21 0,957
2010 0,02 0,20 0,930
2011 -0,07 0,20 0,744
2012 0,05 0,21 0,816
2013 -0,11 0,20 0,579
2014 0,64*** 0,15 >0,001
2015 0,24 0,20 0,234
2016 0,28 0,20 0,155
2017 0,44** 0,19 0,023
2018 0,38** 0,19 0,040
2019 0,21 0,20 0,275
2020 0,26 0,20 0,183

HcTouHuK: cOCTaBIEHO aBTOpaMH.

OCHOBHBIM  CIIOCOOOM MMPOBEPKHU CTCIICHU HH(I)OpMaHHOHHOﬁ KECTKOCTH B CTaTbiX,
HCIIOJIB3YIOIUX  JaHHBIE  KOHCCHCYC-IIPOTHO30B, ABJIACTCA  HMCIIOJIB30BAHUC  MCTOHOJIOTUH
rOpOI[HI/I‘-ICHKO H COaBTOpPOB [29] B Hamem wucciegoBaHMH MBI TaKXKe MNPpUMCHUIIN ITY
MCTOAOJIOTHIO. HpI/IBCI[CHI/Ie ©KEMECAYHBIX 3HAYEHUH K CKCKBAPTAJIbHBIM ObLIO OIIMCAHO B
npeaAbIAYyIICM IoApa3aciic. MBIl HCIOJIB30BAIN MPOBEPKY MIA ABYX CHCI_II/I(I)I/IKaI_II/II\/'II 0a30BO#l U
pacmnpeHHoﬁ. Ilocnennss oTau4aercs OT 0a30BOM BKIIIOUCHHEM HaMMH-HepeMCHHOﬁ Ha YCJIOBHO

HeCTaOMIIbHBIE nepruoanl — NCPUOJbl, B KOTOPBIX pa3MCp OIIMOOK H/UIN MepeCMOTPOB NPOTHO30B
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Obul  BeIOMBaromuMcs. Hmke mnoapoOHO omucaHo, KakuM crnocoOOM 3TH  BbIOMBarOUIMECs
Habro1eHUs ObLTH OOHAPYKEHBI.
Wrak, 6a30Bas cienupuKaiys MeTo10J0ruu ['OpoIHNYEHKO B HAIlleM HCCIIeI0OBaHUU UMena

cnenyroumii Bua (67):

Xesh — FexXepn = ¢ + B(Fexeyn — Feo1Xern) + Y%Az g + &, (67)

re WHJAEKC t oToOpakaeT NaTy COCTaBJIEHMSI IPOTHO3a, Xy, — 3HaueHUe (pakTuueckoi
peanu3a MaKkpoTiepeMeHHOH x B iepuone t + h, FyX;,, — KOHCEHCYC-TIPOTHO3 IEPEMEHHON X4y 1y,
caenaHHbii B nepuone t, %Az,_; — IpOLIEHTHOE U3MEHEHNUE KOHTPOJIbHON MEPEMEHHON B MEPHUOJIE
t — 1 (a1 IpOBEPKHU TOTO, HACKOJIBKO AKCHEPTHI MOJIHO YYUTHIBAIOT UMEIOLIYIOCS HH(OpMaIHIO B
MIPOrHO3ax).

MsI ucnionb3oBam h = 2 KBapTaiam, MOCKOJIBKY U3 TIOX0XKHX 3apyOeKHBIX MCCIIEIOBAHHUNA
MbI 3HaeM, YTO YeM JOJjbllle FOPU30HT MPOTHO3MPOBAHMS, TEM JIydllle Mpoiiecc GOpMUPOBAHUS
OKUJaHUM 00BICHIETCS MOJIEISIMU KECTKOCTH UH(OPMALIHH.

CrouT OTHENbHO CKa3aTh O MOATOTOBKE KOHTPOJBHBIX MEepeMEHHBbIX. MBI HCIONb30BaAIN
JIaroBO€ 3HAYEHHE, YTOObI anmpoKCUMMHUPOBATh MH(MOPMAIIMIO, JOCTYIHYIO areHTaM Ha MOMEHT
(dhopmMupoBaHUs MPOTHO30B. BEIOOP MPOIIEHTHOTO M3MEHEHUS OOBSCHIETCS TEM, YTO OOJIbIIUHCTBO
HCXOJHBIX BPEMEHHBIX PSAIOM HE SBJISIOTCS CTAIMOHAPHBIMU (mabauya 4), a 0ObIYHAs Pa3HOCTH HE
MOAXOJUT U3-3a IpobiieM ¢ uHTeprperanuei kodpduuuenta. Kpome Toro, mist arperupoBaHus
KOHTPOJIbHBIX TIEPEMEHHBIX B €)KEKBapTajbHble 3HAUEHUS MBI HCIOJB30BalM MEPBBIA Mecsll
Kaxgoro kBaprana. 3HadeHue MIACR BbIpa)k€HO B MEPBBIX Pa3HOCTAX, OCTaJbHbIC KOHTPOJIbHbBIC
MIEPEeMEHHbIE — B IPOLIEHTHOM M3MEHEHUH. JlJi MpOBEPKHU TUIIOTE3bl O HATMYUU €AUHUYHOTO KOPHS

B HCCJIEYeMBIX psijiaX UcmoJib3oBaics tect Juku-dymiepa (mabauya 4).

Tabnuna 4
[TepedyeHb KOHTPOJIBHBIX IEPEMEHHBIX, HCIIOJIb3yeMbIX B ypaBHeHHH (67)
KonTposnpHas nepeMeHHas Hcxonubiit [TpeoGpa3oBaHHBbIH
BPEMEHHOM PsiJI BPEMEHHOM PsiJI
Ilena Ha HedTH Mapku Brent, nosnap 3a 1 6appesns 0,402 0,00
Ilena Ha yrons, 1 nonnap 3a 1 merpudeckyto Tonny | 0,075 0,00
Ilena na muenuny, 1 nomiap 3a 1 Merpuueckyro 0,102 0,00
TOHHY
Kypc nonnapa, pyo. 0,916 0,00
Kypc eBpo, py0. 0,874 0,00
MIACR no kpenuram B py0., CpOUYHOCTH | JIeHb 0,058 0,00
MIACR no kpenutam B pyO., CpOYHOCTH 2-7 AHEH 0,053 0,00
JlenexxHas 6a3a (B IIUPOKOM OIPEACTICHHH ), MIPI 0,96 0,00
pyo.

HcTOoYHUK: COCTaBIEHO aBTOpaMH.

50



PaccMoTpuM nuarpamMmy paccesHHs M JIMHMU perpeccuii ypaBHeHusi (52) s pasHbIX
TOPU30HTOB IPOTHO3UPOBAHUA — 3a 2 KBapTaja J0 IPOTHO3UPYEMOro coObITHSA, 32 1 KBapTal U B
cilydae TEKyIIero Kpaprana (pucyHok 6). B kadecTBe NpOTrHO3MPYEMO#l MaKpOIepeMEHHOM
HCIOJIb30BAJICS MHJIEKC NOTPEOUTENbCKUX ILeH. UeM MeHblle TOpU30HT NPOTHO3UPOBAHUS, TEM
0oJiee TOJIOTOM CTAHOBHUTCS JIMHUS PETPECUH, YTO YKA3bIBAaeT Ha BO3MOXHOE CHIDKEHHE CTETICHU
UH(POPMAIIMOHHOW YKECTKOCTH C YMEHBIICHHEM TOPH30HTa MPOrHO3UpoBaHus (pucynok 6). ITlo
OCTaJIbHBIM MaKpOIIEPEMEHHBIM HAONIOAETCsl cXO0Kasi TEHACHLIUS K YMEHBIICHHUIO YIJjla HAKJIOHA
perpeccur OMIMOOK MPOTHO3a Ha MX MEpecMOTphl. Takum obOpazom, dyem Onrke coObITHE, TeM
0oJbIIe TMOBEACHHWE MPOrHO3MCTOB COOTBETCTBYET THIOTE3€ IMOJHOTH HMHGpOpManuud U

PaLMOHAIBHOCTH OKUJJAHUM.
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Pucynok 6 — Jlnarpamma paccesiHus ¥ rpauKu JIMHAN perpeccuii st moKaszaTelss HHQIAUH U3
ypaBHeHus 2.2. L[BeTa IMHUI COOTBETCTBYIOT Pa3HbIM T'OPU30HTaM MPOTHO3UPOBAHUS — KpacHast
munust h=0 (porHo3 TekyIero kpapraina), 3ajieHas guHus h=1 (mporxo3 3a 1 kBapTan 10
COOBITHS), CHHUA JIMHUSA (IPOTHO3 3a 2 KBapTaja 0 COOBITHS)

VIcTOYHMK: COCTaBIEHO aBTOPaMHU.

OOpatuMmcst K pe3ynbTaTaM OLIEHKM 0a30Boi perpeccun (dopmyna 67) Juis OTAEIbHBIX
MakpornepeMeHHbIX. HamomMHuM, 4TO B Cilyyae CIpaBeUIMBOCTH BBIBOJIOB MOJENEH >KeCTKOCTU
uHpopManuu Ko3(hGHUIHMEHT PH NEPECMOTPE MPOTHO30B JOJKEH OBITh CTATUCTUYECKU 3HAYUMBIM U
MOJIOKUTENFHBIM. B KadecTBe nmpuMepa pacCMOTPUM pe3ylbTaThl OLIEHKH perpeccuu (popmyna 67)
B Cllydae MPOTHO30B HH(IAIMH (mabiuya 5). Mbl BHAUM, YTO OLEHKH KOA(PHUIMEHTA TpU
MepPecMOTpE MPOTHO3A TSl PETrPECCHiA C BKIIOUEHHEM Pa3HbIX KOHTPOJIBHBIX IEPEMEHHBIX 0Ka3aIHCh
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HE3HAYMMBI (3a HCKIoueHueM crneunpukamuu ¢ 1-gaeBHoit craBkoit MIACR), u s ocTambHBIX
MakporepeMeHHbIx (TemnoB pocta BBII, xypca eBpo u momnmapa kK pyOir0) BBIBOABI CXOXKH.
[Tocnennee Morno Obl TOBOPUTH B MOJIb3Y THIIOTE3bl PAIMOHAIBHOCTH OXHJIAHUN M TIOJHOTHI
uHpOpMannu.

OpHako HE3HAYMMOCTh KOA(PQPUIIMEHTA MpU MEPECMOTPE MPOTHO30B MOKET OOBACHATHCA
BBICOKOM HEOIHOPOTHOCTHIO paccMarpruBaemoro Hamu nieproja (¢ 2007 mo 2020 r.). 3a 3ToT nepuoa
HaAOJI01aI0Ch MHOTO SMH30J0B TOJUTHYECKON M AKOHOMHYECKOW HECTAaOMIBHOCTH, YTO MOXKET
BIIUATH Ha mpoliecc (OPMUPOBAHUS OKUAAHUN, IOATOMY B KaKUX-TO OTJEJIBHBIX 3MM30/1aX areHThI
MOTYT ce0sl BECTH JEMCTBUTENBHO OJMKE K TMIOTE3€ MOJHOTHI MH(GOPMAllMU U PalMOHAIbHOCTU
0’KHJJaHHM, a B OCTAJIbHBIX IEPUOJIaX — B COOTBETCTBUU C KOHIIEMIMEN KECTKOCTH HH(pOpMaLuu. JTa
ujies OITBEPIKIAeTCs, HarpuMep, BeiBogaMu u3 padbot [39] u [36], B KOTOPBIX aBTOPHI OOHAPYKUITH
CTaTHUCTUYECKH 3HAUYMMYIO CBSI3b MEXIY HACTYIUIEHHEM TeX WJIM HHBIX HIOKOB U IPOLIECCOM
(hopMUpOBaHUS OKUTAHUH.

Tabnuua 5

Pesynbrath! orieHku perpeccuu (popmyna (67)) mis koHceHcyc-mporao3oB UL

3aBucHMas IepeMeHHast: OIIMOKa NPOrHo3a, %

[epecmotp 0,351 0,379* 0,340 0,345 0,351 0,346 0,357 0,351 0,357
HpOrHo3a, %
MIACR, 1 gens -0,044
MIACR, 2-7 guei 0,020
OOMeHHBIH Kype 0,606
nmomr, CIITA
OOMeHHbIH Kypc 0,075
€BpO
Lena Ha Hedth -0,202
mapku Brent
Iena Ha nueHuy -0,536
Iena Ha yromb 0,183
Jlenexnas 6a3za -0,514
KoncranTa 0,100 0,097 0,102 0,088 0,099 0,103 0,099 0,098 0,116
KommuaectBo 49 49 49 49 49 49 49 49 49
HaOJrOIEHUIT
R? 0,061 0,063 0,062 0,062 0,061 0,062 0,062 0,062 0,062
CkoppexrupoBannbiii | 0,041 0,022 0,021 0,021 0,021 0,021 0,022 0,021 0,021
RZ
CrangapTHas 2,340 2,363 2,364 2,364 2,365 2,365 2,364 2,365 2,364
omu0Ka perpeccun
Crarucruka @umepa | 3,074* 1,549 1,515 1,518 1,505 1,510 1,530 1,509 1,517

HcTouHuK: cOCTaBIEHO aBTOpaMH.

I[anee MBI pCHINJIA TPOBCPUTD, JIENCTBUTEIIHHO U O6H€lpy>KeHI/IIO KECTKOCTHU HH(bOpMaLII/II/I
MCHIACT HAJIMYNEC PA3HBIX 110 CBOMCTBaM Mepruoa0B — YCJIOBHO I'OBOPA, CTaOUJIBLHBIX U HECTAOUIbHBIX.
I[J'ISI TOTO, YTOOBI IMPOBCPUTH 3TO, MbI PCHIWJINA BBIACIUTL I'pYyHITY BBI6I/IB8.IOH_II/IXC$I Ha6JIIOI[eHI/II71 n
IIOCTaBHUTh Ha 3THU Ha6J'IIOIICHI/I}I (I)I/IKTI/IBHYIO NEPpCMECHHY1O. Takum 06pa30M, on€HuBacMasad HaMu

perpeccus npuoOpera ciexyromuii Bus (popmyna 68):
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Xesn — Fexeon = ¢+ B(FeXppn — Feo1Xein) + a(FeXpon — FeoqXeyn) - Louttier] T

+ 1[outlier] + y%AZt—l + &, (68)

€ Ljoytiier] — 9TO NAMMHU-TIEDEMEHHAS HA BHIOUBAKOIMECS HAOIFONCHHUSL.

OctanoBuMCs OJpOoOHEE HA AITOPUTME MOMCKA BHIOMBarOMIMXCs HabmoacHuid. OTHUM U3
CIOCOOOB WX BBIJICJICHUS SIBIISTIOTCS MEPICHTUIIN, TpadudecKas BU3YaIU3alHus KOTOPBIX OTpakeHa
Ha KopoOyareix auarpammax [85]. Hwkuuit npenen cocraBiser Q1 — 1.5 X (Q3 — Q1), Bepxuwmii
mpenen: Q3 + 1.5 X (Q3 — Q1). Cratuctudeckue NaHHBIC, KOTOPBHIC HAXOISITCS BHYTPH JIaHHBIX
MPEJIeIOB, PAacCMAaTPUBAIOTCS KaK CTAOWIbHBIC 3HAUCHUS, 3a TpPEIeIaMH — BBIOMBAIOIIHECS
HaOmoIeHUsl. MBI IPUMEHIITN 3Ty TEXHUKY KaK K OIIMOKaM, Tak M IEPeCMOTPaM IPOTHO30B JUIsS
KaXKJIOW HCCIIeyeMOM MaKpOTIEPEeMEHHOM, W COCTAaBUJIM CIHCKU TEPUOJOB, I KOTOPBIX OBLIH
oOHapyXCHBI TaKKMe BBIOMBAIOIIMECs HAOMOAeHus (maoauya 6).

Tabnuma 6

Crnmcku  JaT COCTaBJCHHUS TPOTHO3a C BBHIOMBAIOIIMMUCSA HAOMIOACHUSMU JUIST OIIUOOK W
MEPECMOTPOB IMPOTHO30B (JaThl MPEJACTABICHBI B (JOpMATE MECSII/ICHB/TOT)

Ne /i BBII Nadmsimus Kypc eBpo Kypc nmonmapa
1 3/31/2015 6/30/2009 9/30/2014 3/31/2009
2 12/31/2019 9/30/2009 12/31/2014 9/30/2014
3 3/31/2020 6/30/2014 3/31/2015 12/31/2014
4 6/30/2020 9/30/2014 6/30/2015 3/31/2015
5 12/31/2014 9/30/2015 6/30/2015
6 3/31/2015 3/31/2016 9/30/2015
7 6/30/2020 3/31/2016
8 6/30/2016
9 6/30/2020

HcTouHuK: cOCTaBIIEHO aBTOPAMH.

JlaTbl, KOTOpbIE BXOJSAT B CIHMCOK BBIOMBAIOIIMXCS HAOMIOJCHHM, MPEICTaBIAIOT COOOMU
OTIIeNbHBIN MHTEepec. BriOuBaromuecss AaThl B OCHOBHOM CBSI3aHBI C KPU3UCHBIMU MEPUOJAMH —
Hanpumep, B ciyyae uHsiuu 370 2009 1. (MupoBoii puHaHcoBbIi Kpusuc) U 2014 r. —uHauano 2015
r. (BBemeHwe caHKUuMi mpoTuB Poccum, mepexoa K peXMMy IJIaBalOMIEr0 BallIOTHOTO Kypca,
BAIOTHBIN Kpu3uc) (mabnuya 6). B ciydae ¢ BBII rimtouenne 2020 1. MOXKeET 00BSICHATHCS HAYAIOM
MAHJAEMHH, CYIIECTBEHHO YBEJIMUYMBIIEMY HEOIPEAEICHHOCTh OTHOCHUTENBHO 3KOHOMHYECKHX
NEepCHEeKTHB pa3BUTHUA cTpaHbl. Hammuue BeiOuBaromuxcs nepuogoB 2015 u 2016 rr. B ciyyae ¢
KypcaMH €BpO U Jojulapa K pyOiro MokeT oObsicHAThCS it 2015 T. — BalIOTHBIM KPHU3HCOM,
TeONOJUTUYECKON HEONpPEeAeIeHHOCThIO (M3-3a 3apyOeXKHbIX CaHKIMH MpoTuB Poccun), cHIDKEHMS
LIEH Ha OCHOBHBIE TOBApBl POCCUNCKOro 3Kcnopta, ais 2016 r. — NOBBIIEHUEM BOJATHIBHOCTH
MHUPOBBIX II€H Ha He(Th B Hayalle rojia, a TaKKe YBEIMUYCHUEM CTaBKHU MO (enepaabHbIM (oHAaM

®PC CIHIA. BepositHOo, u3-3a 0oyiee BBICOKOTO YPOBHSI HEOIPEJEIEHHOCTH IMPOTHO3UCTHI
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MCTIOJIb30BAII HECKOJIBKO MHYIO JIOTHKY, YeM B 0oJiee CTaOMIIbHBIC IIEPHUO/IbI, U CKOpPEE BCETO BEIU
ce0s O6osee paunoHanbHO. [IpoBepUTH MocIeIHEE MOKHO C MMOMOIIBIO MPSIMON OLIEHKU PETPECCHH C
YYETOM BbIOMBAIOIIUXCS HAOIIOACHUI — paciupenne 6a30Boit Moaudukarmu (67).

JIist WULTIOCTPAIMK TOTO, KaK MEHSETCS MEXaHW3M YTOYHEHUS MPOTHO30B B OTHOCHTEIHHO
CTaOMIIbHBIC ¥ HECTAOMIIBHBIE IEPUO/IbI, MOKHO BOCIIOIB30BATHCS ITOIX0A0M YCIOBHOM CXOIUMOCTH
MIPOTrHO30B, MpeIcTaBIeHHBIM B pabote [40]. s atoro crpoutcs asa rpaduka (pucyrok 1) — nepBblit
rpaduk npencTaBisieT co0oi apudMeTHIecKoe cpeiHee MPOrHO30B, CACTaHHbIX 3a N mepruoIoB /10
LIEJIEBOTO COOBITHSA, a BTOPOM TrpaduK JIEMOHCTPUPYET O€3yCIOBHOE CpEIHEe peanu3ainii
IIEpEMEHHON B MOMEHT 11eJ1eBOro coObITUs. Tak, Harpumep, IporHo3 3a 23 mecsiia OyeT oTcTaBarh
OT (paKTUUYECKOW pea3alliu MEePEeMEHHOU B OOJIbIIEH CTENEeHHU, YeM 3a 2 MECsIa, MOCKOJIbKY B
MOCIIETHEM CITydae CTENeHb HEOTPE/IEICeHHOCTH B OTHOIICHUH IIEIEBOM MEPEeMEHHON HIKE, YeM B
nepBoM. Takum 00pa3oM, CXOAUMOCTh TPOTHO30B K 0€3yCIOBHOMY CPETHEMY OCYIIECTBISIETCS IO
Mepe COKpaIleHHs TOPU30HTA TPOTHO3UPOBAHUS (PUCYHOK T).

B xadecTBe WILTIOCTpAIMH TOTO, KaK MOYKET MEHATHCS XapaKTep TaKOW CXOUMOCTH B Pa3HBIX
YCTIOBHSIX, MBI TIOCTPOWJIM J[BAa PUCYHKa — JUISi BCErO HAONIOMAeMOTO TMEpHoJa W OTIACIBHO JUIS
HECTaOMILHOTO TIEpHO/Ia — IS MPOrHO30B HHGUsIMH (pucynox 7). B kauecTBe HECTAOMIBHBIX MBI
B3su Tpu neprona — 2009 rox (mMupoBoii (uHaHCOBBINM Kpu3uc), 2015 roa (BadlOTHBIN KpH3UC,
OCTpasi TeonouTHIecKas HarpspkeHHoCTh) U 2020 rox (o rmobanpHoi nangemun COVID-19). Bee
TPU TEpHOJa UMEIOT OJHY OOUIYI0 XapaKTepUCTHUKY — BBICOKYIO CTENEHb HEOINpPEAEICHHOCTH B
SKOHOMHKE.

CpaBHenue rpauKoB AJIsl BCEro MEpHOAa W ISl TMEepHoJa HECTAOMIBHOCTH (PUCVHOK 1)
MO3BOJISIET CAENaTh BBIBOJ O TOM, YTO B HECTaOMJIbHOE BpeMsl CpeAHHME IPOTHO3BI ObICTpee
CXOAMIUCH K (DAKTUYECKUM 3HAUYCHUSAM M AK€ CYHIECTBEHHO UX MPEBOCXOAMIN J1a)Ke B MOMEHT
MOCJIETHETO Mecslia repe myonukanuei Gpaktuueckux nanHbiX. [locneanee roBOpUT 0 3aBBIICHUH
OKUJAHUI areHTOB B HECTaOWJIBHOE BPEMs, YTO JaeT OCHOBaHHE IpPENoJiaraTth CHpaBeIMBOCTh

3aBUCHUMOCTH IIpoLecca (1)OpMI/IpOBaHI/IH O)KI/II[aHI/Iﬁ OT COCTOSAHHA S5KOHOMUKH.

780 12.00
593_ 7.60 11.00
' 7.40 10.00
5 7.20
= 7.00 9.00
2 6.80 8.00
g 6.60 7.00
g 6.40 6.00
. 6.20
< 600 5.00
. AOSNRS S0 S 9 S e T e S
= «23’\\‘ &\ JQX\\Q‘\ b\ ®@, @QV Oq,@ (}\Q‘ f@@‘bx‘g @ $@ (}@%’Q @‘b’ @ Q@ \2\0‘}”
q»@‘z& @'z’%@ T @ C’ ¢ I C
e Daxt (2009, 2015 1 2020 rT.)
=®akr ====IIporuo3 = TTporro3 (2009, 2015 u 2020 rT.)
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Pucynox 7 — CX0QMMOCTb CpeTHIX 3HAYEHUH MPOTHO30B HHMIISIIMN K HICTUHHBIM 3HAUCHHSIM B
1enoM 3a uccnenyemsiit nepuosa 2007-2020 rr. (pUCyHOK ClieBa) U B IIEPUO/IbI BEICOKOM
neonpeaenennoctu 2009, 2015 u 2020 rr. (pucyHOK cripaBa)

VICTOYHHK: COCTaBICHO aBTOPaMHU.

PaccMoTpuM pe3ynbTaThl OLIEHKM pPAcIIMpPEHHOM perpeccuu (¢ y4eToM JaMMU Ha
HECTaOMIIbHBIC MIEPHObI ) 11 nHGIAIUU (mabauya 7). Kak BUIuM, BKIIOYEHUE JAMMHU-TIEPEMEHHOH
JUTSL BBIOMBAIOIIIUXCSl HAOMIOACHUN TIPUBEIIO K TOMY, YTO OIICHKH IIPU MIEPECMOTPax MPOrHO30B CTAIIN
3HAYUMBbl U YCTOWYMBBI K BKJIIOUEHUIO PA3IMUHBIX KOHTPOJIbHBIX IepeMeHHbIX. CaMO BKJIIOYEHUE
9TOM MHIUKATOPHOM IEpEMEHHOM OKa3ajJoCh 3HAYUMBIM M TOJIO)KUTEIbHBIM, YTO O3HA4aeT
yBEJIMUYEHUE CpeHEN OIMOKU IMPOTHO30B B HECTaOMIIBHBIX nepuojax. Kpome Toro, koadduument
IpU TPOM3BEACHUU IMEepecMOTpa IPOrHO3a Ha JaMMHU BBIOMBAIOLIMXCA HAOMIOJEHHMM OKazajcs
3HAYUMBIM, OTPULIATENIbHBIM U MPEBBILIAIOUIMM IO MOJIYII0 3HAaYeHHE KOAIPPHUIMEHTa MNpu
nepecMoTpe mporuosa. Cpeny KOHTPOJIBHBIX EPEMEHHBIX 3HAYMMOE BIUSHUE Ha OIINOKY TPOTrHO3a
OKa3bIBaeT JIMIIb CTOMMOCTh MIIEHUIBI — YEeM BBIIIE €€ II€Ha, TeM HIKe OIMOKa MpOTHO3a
MHOIAUN, KOTOPYIO JENAI0T MPOTHO3UCTHI. Y UUTHIBAs], YTO OOJIBIIMHCTBO KIHOYEBBIX IEPEMEHHBIX,
BIUSIONUX HAa UHQUIALNIO, B YPAaBHEHUU HE MMEIOT CTaTUCTUYECKH 3HAUYUMBIX KOA(PPUIUEHTOB,
MOXXHO C HEKOTOpPOW YCIOBHOCTHIO T'OBOPHUTH O TOM, YTO THIOTE3a MOJHOTHI MHQOpPMAIUU HE
Hapylaercs, W OIIMOKa MpPOrHo3a JEHCTBUTENBHO OOBSICHSIETCS MEAJCHHBIM BKIIIOUEHUEM

uHbopManuy B MporHo3bl. CXoKue pe3y/IbTaThl MoIydeHbl B pabote [lepeBbimnna, Peikanuna [42].

Tabnuua 7
Pesynbrathl orieHKH ypaBHeHHs (68) ¢ yd4eToM BHIOMBAOLIMXCS HAOIIOCHHIA
3aBHcHMas NepeMeHHas: omMOKa Iporuosa, %
ITepecmotp 0,614* | 0,710* | 0,668* | 0,627* | 0,611* | 0,612* | 0,715* | 0,598* | 0,591*
HpOFHOSa, % **% ** *%* ** *%* *%x *%x *%x *%
Hammu-nepemennas | 10,539 | 10,862 | 10,705 | 10,601 | 10,541 | 10,550 | 10,852 | 10,588 | 10,625
**k*k **k*k **k*k **k*k **k*k **k*k **k*k *k*k *k*k
MIACR, 1 nens -0,146
MIACR, 2-7 aneit -0,077
OOMeHHbIH KypC 2,454
nmomt, CIITA
OOMeHHbIH KypC 0,531
€BpO
[ena Ha HedTh -0,774
Iena Ha nueHuIy -2,766*
[ena Ha yromp 0,351
Jlenexxnas 06a3a B 0,774
[IAPOKOM
OMpPEACICHIN
ITepecmotp - - - - - - - - -
MPOTHO3a X 2,467* | 2,535* | 2,515* | 2,543* | 2,470* | 2,501* | 2,654* | 2,448* | 2,457*
I/IHHI/IKaTOpHaﬂ ** ** ** ** ** *%x *%x *%x *%*
nepeMeHHas
Komucranra -0,006 | -0,022 | -0,012 |-0,040 |-0,014 | 0,015 0,012 -0,018 | -0,038
KomnunuectBo 49 49 49 49 49 49 49 49 49
HaOJII0IeHUHA
R? 0,481 0,499 0,487 0,489 0,481 0,484 0,505 0,482 0,482

55



CkoppexrupoBannsl | 0,447 0,454 0,440 0,443 0,434 0,437 0,460 0,435 0,435
it R?

CrangapTHas 1,778 1,766 1,788 1,784 1,797 1,792 1,756 1,797 1,796
ommOKa perpeccun

CrartucTika 13,910 | 10,964 | 10,434 | 10,539 | 10,212 | 10,328 | 11,232 | 10,225 | 10,241
@Hmepa **k*k **k*k *k*k *k*k *k*k *k*k *k*k *k*k *k*k

HcTouHuK: cOCTaBIIEHO aBTOPAMH.

Hanuuue cratuctudecku 3HAYUMOro Kod(QQUIUEHTa NpU MPOU3BEACHUHM JaMMU-
IIEPEMEHHOM Ha IEPECMOTPbI IPOTHO30B NOATBEP)KAAET HAILIK NIPEACTABIECHUS O TOM, UTO )KECTKOCTh
nHbOpMAIUK HE SBIISETCS TMOCTOSIHHOW XapaKTepHCTHUKOH. bojee Toro, orpumarenbHbId 3HAK
Ko3(¢uimeHTa roBOPUT O CHUIKEHUHU 3TOM KECTKOCTH U Ja)K€ 3aBBIIICHUU OXUAAHUN B TEPUOIbI
HecTabunbHOCTU. [locnennee Taxxke OblI0 0OHapyx eHO ['OpOTHUYEHKO M COABTOPAMHU Ha JIaHHBIX
no CHIA [29] u monaTBepkaaeTcss AMHAMUKOW TPOTHO30B MH(ISIMU (pucyrok 7). TlodTOMy MBI
MO>KEM FOBOPHUTH O HAIMYMH 3aBUCUMOCTH MHPOPMAIIMOHHOM KECTKOCTH OT COCTOSIHUS IKOHOMUKHU
Ha UCCIIeIlyeMbIX HaMH JIaHHBIX.

Pesynwsrath onerku perpeccuu (popmysaa Error! Reference source not found.) mist Bcex
nporuo3upyembix Mmakponepemenasix (MIIL, BBII, kypc eBpo u moimapa k pyomto) 6e3 ydera
KOHTPOJIbHBIX MEPEMEHHBIX MOKa3bIBAOT, YTO KOA(G(GUIUEHT NpU MEPECMOTPE MPOTrHO3a OKa3ayics
3HAYMMBIM U BCEX UCCIIEAYEMBIX MaKpOIEpeMEHHBIX (mabuya 8).

Benuunna xosdduuuenta mnpsMO NpONOpIMOHATbHA BEIWYMHE CTENEHU IKECTKOCTU
nH(pOpMaIUU, U3 YEro CIEAYET, YTO HauOOJBIICH YKECTKOCTH TOABEpKeHbI porHo3sl o BBII, a
HauMmeHbIe — kype nosutapa CHIA. [TocneaHee MOXET OOBSCHATHCS BBICOKOW BOJATHUIBLHOCTHIO
JaHHOU nepeMeHHo. OTMeTnM, yTo TeMibl pocta BBII cpeau npencraBieHHbIX MaKpOIIEpPEMEHHBIX
00naal0T HaWMEHbIIEH BOJATHJILHOCTHIO U OONbIIed WHEPLHMOHHOCTHIO, U IOTOMY B3IJISAJIBI
MIPOTHO3UCTOB Ha MX OYyAYIIYIO JUHAMHUKY HE MEHSIOTCS JA0JbIlIe, 4YeM, K IPUMEpY, B Cllydae KypcoB
BAJIIOT, XapaKTepU3yIOIIUXcs ObICTpOil peakuueil Ha moku u 3pdextom nepenera. Kpome Toro, Mel
BHJIUM, YTO 3aBbIIICHHBIE OKUIAHUSI B HECTAOUIIbHBIE TIEPUO/IbI OTMEUAIOTCS JISl BCEX MEPEMEHHBIX,
4TO emi€ pa3 NOATBEPKIACT 3aBUCUMOCTD KECTKOCTH HHPOPMAIMH OT COCTOSHUS SKOHOMHUKH.

Tabnuna 8

PesynbraTel onenku perpeccun (dpopmyna Error! Reference source not found.) mms Bcex
HCCIIETyeMbIX MaKpOTIEpEMEHHBIX 0€3 yueTa KOHTPOJIbHBIX TEPEMEHHBIX

WIILL, % r/r| BBII, % r/r | Kypc momn. CILIA, py6. Kypc eBpo,
pyo.
IMepecmotp mporHosa (f) 0,614*** 0,896*** 0,486* 0,539**
Wunukatopras  mepemenHas | 10,539*** | -7,684*** 7,266** 9,021***
o))
B xI -2,467*** | -2 99]1*** -1,029*** -1,194***
Koaddunment aerepmuHaniu 0,447 0,591 0,173 0,235
Crarucruka Guinepa 27,861*** | 17,882*** 4,823*** 5,409***
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KonnuectBo HabmroneHUN 49 44 56 44

VICTOYHHK: COCTAaBICHO aBTOPaMHU.

Kaxnomy mapamerpy [ MOXHO TNPHUBECTH B COOTBETCTBHE MApaMETpP MKECTKOCTH U3
TeopeTuueckux mozeien xectkoi [9], [21], [2] u [23] HecoBepiuenHo# nHbOpMaLUK (mabauya 8).
Tak, U3 Mozeneil xectkoil nudopmamun [2] mapamerp 4 = /(1 + ). Kpome Toro, mo Toit xe
(dhopMyIie MOYKHO HATH OTHOCHTEIIBHBIN BEC, IPUIaBACMbIli areHTAMHU HOBBIM CHTHAJIAM M3 MOJICIICH
Hecosepiennoil napopmamuu (1 — G) [9], [21], [23]. PaccMOTpUM paccuMTaHHBIE HAMH IO TAKOil
CXeMe OIICHKH TEOPETHYCCKUX MapaMeTpoOB KEeCTKOCTH MHpopMmarmu (mabauya 9). Tak, cpennuit
nepruo; OOHOBJIEHUST MHPOPMALIMK B HAIIMX pacyeTax Bapbupyercs OT 1,5 KBapTasoB sl Kypca
nosimapa CHIA k pyO:ro 10 mouTu 2-X kBapTaioB s TemnoB pocta BBII. Takke Bec, mpuaaBaemblit
OpPONUIBIM TPOTHO3aM B KOHTEKCTe Mojened HecoBepiieHHoi wuupopmarmu [21], [9], [23],
Bapbupyercs ot 0,33 miist kypca nosapa u 10 0,47 nns remnon pocta BBII.

Tabnuma 9

OneHka KOJMMYECTBEHHBIX IAapaMETPOB JKECTKOCTH M3 MOJENEH >KECTKOM M HECOBEPIIEHHOU
nHpopmaluu

Kypc
NIILT, BBII, JIOJUI. Kypc eBpo,
% r/r % r/r CIIIA, pyo.
pyo.
Crenenp MHGOPMAITMOHHON KECTKOCTH 3
MoenH xecTkoi nubopmaruu [2] (1) u 0.380 0473 0.327 0.350
MOJIEJIH HECOBEPIICHHOM nHpopmaruu [9], ' ’ ’ ’
[21], [23] (1 — G)
[Tepuoa oOHOBICHUS UHGOPMALTIH Y
arenToB u3 mojenu [2] B kBapranax (1/(1 — 1,614 1,896 1,486 1,539
A))

HcTounuk: cocTaBiieHO aBTOpaMHu.

MoXHO TOJIBECTH CIEAYIOIIME UTOTHM HAIero HUCCIENOBaHHUs  HMH(POPMAIIMOHHBIX
HECOBEPINECHCTB HA POCCUICKHX TaHHBIX. [IprMeHsist MeTo1010THI0 ' 0poAHHYEHKO 1 COaBTOPOB [72]
Ha JIaHHBIX KOHCEHCYC-TIPOTHO30B areHTcTBa birymMOepr Mbl BBISIBUIIH, YTO HaOMI01aeMOe TIOBEICHHE
ATHX TMPOTHO30B XOPOIIO OIKCHIBAeTCS KOHIIEMIMEH >XeCcTKoCTH HHGopmaruu. Bmecte ¢ Tem
KPUTUYECKH BAKHYIO POJIb UTPAET TOPU30HT NMPOTHO3UPOBAHUS — YEM OH MEHBIIIE, TEM B MEHBIIEH
CTETIEHH CIIpaBeAINBa KOHIICMIHS KECTKOCTH HH(OpMAIMu U B OOJbIIeH CTENEeHU TOBEICHHE
MIPOTHO30B YIOBJIETBOPSET TUIMIOTE3€E MOTHOTHI MHGOPMAIIUU U PAITUOHATFHOCTH OXKUIAHHIH.

Taxxke MbI 0OHAPYKHIIU, YTO CTENEHh WH(OPMAITMOHHOH KECTKOCTH CYIIIECTBEHHO 3aBUCHUT OT

IIPOrHO3UPYEMON MaKpOIEepeMEeHHOW — Tak, JUId Kypca BamoT eBpo u gosnapa CILIA kx py6iro
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CTEIEHb YKECTKOCTUM HaWMeHbIluas, Mt teMnoB pocra BBII — nauBbicmias. Ilocnegnee Moxer
0OBSICHATHCS 0O0JIBIICH BOJATHIBHOCTBIO Kypca BAIIOT MO CPaBHEHUIO ¢ TemmnaMu pocta BBIL.
Hakoner, Mbl OOHApYXWJIM TOATBEPXKICHUE PE3YJIbTaTOB 3apyOekKHBIX AMITHUPUUYCCKUX
HCCIJICIOBAHUH O TOM, YTO CTENICHh MH()DOPMAIIMOHHON KECTKOCTH 3aBHCHT OT COCTOSIHUSI 3KOHOMUKHU
— TakK, JUIsl TIEPUOJOB BHICOKOW HEOMpEIeICHHOCTH, HaOmoAaBuxcs B Poccun, ObUIO XapakTepHO
pe3KOe CHIDKEHHUE KECTKOCTH WH(POPMAIIUHU, TO €CTh areHThl CTAHOBHIIIMCh BHUMATEIbHEE, a TaKKe
CHUCTEMATUYECKU 3aBBIIAIIM CBOM OXHUIAHUS OTHOCUTEIBHO TOTO, KakuM OyJdeT 3HaueHHE

MIPOrHO3UPYEMON IEPEMEHHOI.
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3AKJIFOYEHUE

Ckopocth pacmpocTpaHeHus: UHPOPMAIMU B SKOHOMHUKE M OCOOEHHOCTH ee 00paboTku
SKOHOMHYECKUMHU areHTaMH NPEIONpPeAesaioT Xapakrep (GOpMHpOBaHUS WX OXUIAAHHA M, KaK
CIICJICTBUE, BJIMSAIOT HA JAWHAMHKY II€H, WHBECTHIMH, MOTpeONeHHs © Jp. Pa3nwuHbie BUJIBI
MH()OPMAIIMOHHBIX HECOBEPIICHCTB MPHBOJAT K TOMY, YTO areHThl (DOPMHPYIOT OXUIAHUS HA
OCHOBAaHWH YCTApPEBIICH WM HETIOJHOW MH(OpPMAIINH, BCIICACTBUE YETO MPH YCTAHOBJICHHUH IIEH OHU
MOTYT HE YyYUTBHIBaTh J(PQEKThI IK30TCHHBIX IMOKOB. TakuMm o0Opa3oM, wuH(DOpPMAIIHOHHBIC
HECOBEPIICHCTBA MOTYT TOPOXKJIATh MEJICHHYIO TIOJICTPOHKY IIeH K IIOKaM JCHEXHO-KPEIUTHOM
MOJIMTUKA W YCTOWYUBBIE IPQPEKTHI, OKa3bIBAEMbIE UMHU Ha pEabHBIE MaKPOIKOHOMHUYECKUE
MOKa3aTeIH.

MonenupoBanue HWH(POPMAIMOHHBIX HECOBEPIICHCTB TIPEJCTABIICHO B TEOPUH JIBYMS
KJIaccaM¥u MOJEJIeH: )KEeCTKOCTH MH(POPMAIUN 1 paliMoHAILHOTO HeBHUMaHUs. COTIIacHO MOJIEISIM
XKecTkocTu uHpopMmaruu (GupMbl OOHOBJISIOT CBOE HHGOPMAIIMOHHOE MHOXKECTBO CITy9alHBIM
oOpa3om, He oOpariasi BHUMaHUs Ha CUTYAIMIO B OTPACIIA UJIM B SKOHOMHUKE B IIeJIOM. B 3TOM CcBsI3n
TaHHAs TPYIIIa MOJIeNIel TPeACKa3bIBaeT 3aa3 (bIBAIONIYI0 PEAKIUIO IICH Ha BCE IIOKH, HE3aBUCHMO
OT HMX HPUPOJBI, YTO HE COOTBETCTBYET HMIUpHUECKUM (akTam. Mogenu panuoHaIbHOTO
HEBHHUMAaHU$, HAIIPOTHB, MO3BOJISIOT areHTaM B KaXK/Iblil IEprOo/I BPEMEHHU C Y4ETOM OIPaHUYEHHBIX
KOTHUTHUBHBIX PECYpPCOB pAIMOHAILHO BBHIOMpPaTh, K 00pabOTKE KakoW MH(pOpMAaIHUH TOJOUTH C
0COOBIM BHHMAaHHMEM M Ha KakKHWe IIOKH pearupoBatb. B 3ToH CBS3M JgaHHas Tpymnma Mojaenei
MIPE/ICKa3bIBAET HEOHOPOJHYIO CKOPOCTh PEaKIUHU II€H Ha Pa3IM4YHbIC BUJBI IIOKOB, MOCKOJIbKY
YyBCTBUTEIHLHOCTH (DUPMBI K HUM 3aBUCUT OT NOTEHIIUAIBHBIX MTOTEPh €€ MPUOBLITN OT HEBHUMAHHUSL.
Mopenu pallMOHaIBFHOTO HEBHUMAHUSI B OTJIIMYKE OT MOJENEH KECTKOCTH IIeH MO3BOJISIOT OTPa3UTh
sMOupUyYecKuil (akT MIHOBEHHOHM peakuuu (upM Ha OTpaciieBble IIOKM B COYETAHUU C HX
3aras/pIBarolleil peakiyeld Ha MOHETapHbIE IOKH.

B konTtekcte 0630pa paboT OTHOCUTENBHO MPSMBIX OLIEHOK KECTKOCTH MH(MOPMAIIUU MOYKHO
MOJIBECTU ClieAyIouiue uToru. Brepseie nnepuus uHGpopmaiuu Obia oOHapyxeHa B koHie 1980-x
Ir. B pabore [27] — aBTOp mMoOKa3aja, 4TO TMOBEICHHWE MPOTHO30B HE IMOMYUHSCTCS MPOIECCY
cilydaifHOTO ONy)KJaHus, KaK MperoaraetT rurnore3a o moJHoTe MHPOPMAIMK U PAllHOHATBHOCTH
oxxunanuii. OHaKo OOHOBJICHHBIN HHTEpEC K MpodiieMe xecTKkocTh uHpopmanuu Bo3HUK B 2000-x
IT., C TIOSIBJIGHUEM MHOXECTBA AMIUPUUYECKUX CBUIECTEIHCTB B MOJB3Y OMPOBEPKEHUS TUTIOTE3bI
MOJIHOTHI HH(OPMAIIUH U PAIIHOHATBHOCTH OXHIaHui. B pabote [29] aBTOPHI PO 1eMOHCTPHUPOBAIIH
HOBBIM CMOCOO MPOBEPKH JAHHOW THUMOTE3bI, KOTOPBIM MO3BOJSET TAKKE SMIUPUYECKU OILICHUTH
TEOPETUYECKHE TMOKA3aTeH KECTKOCTH M3 MOJeNel >KeCTKOW M HEeCOBEpIICHHOW HH(POpPMAIUH.
ABTOpsI [29] Takke 0OHAPYXWIIM MOATBEPXKJACHUEC HATUYHUS KECTKOCTH MH(OPMAIMKM HA JaHHBIX

KOHCEHCYC-TIPOrHO30B TpodeccnonansHbix nmporuo3uctoB CIIIA, a Takke HEMOCTOSHCTBO JaHHOU
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KECTKOCTH BO BpeMeHHU. B pabote [35] Ha eBpomeiCKUX MaHHBIX aBTOPHI MOKA3aJid, YTO CTEICHb
MH(OPMAIIMOHHON JKECTKOCTH BBHIIIE HA YPOBHE KOHCEHCYC-TIPOTHO30B, Y€M Ha YPOBHE MPOTHO30B
OTICIBHBIX 3KCIEPTOB. ABTOp uccienoBanus [36] Ha JaHHBIX TPYIIBI BHICOKOPA3BUTHIX CTPaH
rokKaszajia, 4To IMepuoj OOHOBJICHUS MPOTHO30B B cpefaHeM cocTaBisieT 3—4 mecsna. B paborax
[37,36,40] 6buT0 OOHAPYKEHO, YTO JKECTKOCTh MH()OPMAIIUH CYIIIECTBEHHO CHIKACTCS B MEPHOIBI
KPYITHBIX IIIOKOB.

HoBusna nanHoi pabOTHl COCTOUT B MCCIICAOBAHNH MTAPAMETPOB KECTKOCTH IIEH U )KECTKOCTH
nH(pOpMaIIUU, UX KOJIMYECTBEHHOM OIIEHKE HAa POCCHUMCKUX JaHHBIX. [IpUMEHHUB METO0JIOTHIO
I'opoaHUYeHKO U cOaBTOPOB [72] 1o mpsmMoii orieHke HHOOPMAITHOHHOMN KECTKOCTH Ha JaHHBIX IO
KOHCEHCYC-TIporHo3aMm areHTcTBa bimymbepr mns P® 3a mepuon 2006-2020 rr., MBI MOTYYHIIH
CJIeIyIOIIME pe3ynbTaThl. BO-TIepBBIX, TUIIOTE3a O HATUYMH KECTKOCTH MH(POPMALIUU HE OTBEPraeTcs
JUIS TIPOTHO30B BCEX paccMaTpUMBAaEMbIX MaKpPOMHIMKATOpoB (TemrmoB pocta BBII, unaexca
MOTPEOUTENbCKUX 1I€H, KypCOB €BpO W J0Juiapa K pyousro). B To e Bpems yeM Kopode TOpH30HT
MMPOTHO3WPOBAHUs, TeM ciabee TMOBEICHHE NPOTHO30B COOTBETCTBYET KOHIIEMIIUU >KECTKOCTH
nHpopManuu uW B OOJBIIEH CTENEHU YIOBJIETBOPSIET THIIOTE3€ TOJHOTH HH(DOpMAIUU W
PaLMOHATIBHOCTH OKUJAHUM.

Msbl  0OHapyXWIM TakXke, 4YTO IS Ppa3HbIX MaKpPOIKOHOMHYECKHUX IE€PEMEHHBIX
KOJIMYECTBEHHAs OIIEHKA KECTKOCTU MH(OpMaluu pa3indaercs — Tak, i TeMnoB pocta BBII ona
MaKCHMallbHa ¥ cocTaBisger A = 0,473 (T. e. cpeaHUI eproa OOHOBJICHUSI TPOTHO3a areHTamu - 1,9
KBapTaja), TOraa Kak [ Kypca JoJuiapa OHa MAHAMAIbHA U cocTaBmia A = 0,327 (1,5 kBapraina).
BeposTHo, Takas pazHuia 00ycioBiieHa pa3HOil CTENEeHbIO BOJATHIIBHOCTH Makpornokasareneil. Tak,
teMmiibl pocta BBII menee BonatuibHbl U 0oJiee MHEPIMOHHBI, YEM BaJIOTHBIA KypC, U3-3a Yero
areHTsl pu nporunosuposanuu BBII MoryTt nonbiiie npuaepKuUBaThCS CBOUX MPEKHUX IPOTHO30B,
4YeM IMpH OLIeHKe OyayIieil IMHaMUKHA KypCOB BaJliOT.

B cooTBeTcTBUM C TMOJIyY€HHBIM OIICHKAMHU PACIIMPEHHOW MOJIENH 3aBHUCHUMOCTH OIIHOOK
MIPOTHO30B OT IMEPECMOTPOB MPOTHO30B IMapaMmeTp >KECTKOCTH HH(OpMamuu Ui MPOrHO30B
uHpaAMu aHanuTukoB biaymbGepra cocraBun 0,38 (cpemnuil mepuos OOHOBJIEHHS POTHO3A
arentamu B 1,6 kBaprtana). Crnemys MOJENHU KeCTKOCTH HH(POPMAIIUH, MOKHO TOBOPUTH O TOM, YTO
38% mnpodeccuoHANbHBIX aHATUTUKOB HE OOHOBISIOT B IMOJIHOM Mepe cBoe HMH(OPMAIIMOHHOE
MHOKECTBO Ha PEryJsIpHOM OCHOBE (KaXKIbli KBapTai), TOr/1a Kak 62% MpOTHO3MCTOB OTIMPAIOTCS Ha
0OHOBJICHHYIO MH(POPMAIUIO IPU TOCTPOCHUHU MPOTHO30B. MHTepIpeTanus 3Toro xe pe3yabTara Ha
OCHOBE MOJIeJIM HECOBEPIICHHOW HH(OpPMAIMH CBHIETEIHCTBYET O TOM, YTO MPU MOCTPOCHUU
MPOTHO30B MpOoQecCroHANbHBIE YKCIEePThl MpHUAalT Ooibimuid Bec (62%) HOBOUW uHpopManmu u

MeHbIui Bec (38%) mpexHUM MPOTrHO3aM.
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[lomydeHHbIE HaMU OLIEHKU KECTKOCTH JUI KOHCEHCYC-TIPOTHO30B WHQIIALUU OKa3aJUCh
HIDKe, 9yeM B padote no CIIIA [29] — Tak, cpeanuii nepuo,; 00HOBJICHNS MHPOPMAIIMU SKCIIEPTaMU B
HACTOSIIEM HCCJIEAOBaHUM COCTaBWiI 1,6 KBaprana, TOrja Kak B TMocleqHed paboTe oOIlleHKa
coctaBuia 2,2 kBapraja. MoXHO OOBSICHUTD 3Ty Pa3HUILy TEM, UTO Ha UCCIIEyEMOM HaMH N€PUOE
BOJIATWJIBHOCTH MHDIsIUK ObLa Bbile, yeM Ha AaHHbIX CHIA, u SKCrepThl NpUCTaTbHEE CIEAUIN
3a ee u3MeHeHueMm. Ecim paccMmaTpuBarh MporHo3bl TeMrioB pocta BBII, To oueHka KeCTKOCTH,
MOJTydeHHAsT HaMH, OKa3aJlaCh HECKOJILKO BBIIIE, 4eM B paboTe 1o crpanam rpymmsl cemu [39] (1,9
KB. IPOTUB 1,5 KB. B mocieHel ), 0JHAKO 3TO Pa3InYie MOKET ObITh 00BSICHEHO MEHBIIUM 00bEMOM
BBIOOPKHU B HACTOSIIEM UCCIIEI0OBAaHUU.

VYuurtbiBas, 4T0 OOJBIIMHCTBO KOHTPOJIBHBIX MEPEMEHHBIX HE OKa3bIBAIOT CTATUCTHUYECKU
3HAYUMOTO BIUSHUS Ha OIIMOKHU MPOrHO30B MHQIIALNN, MOXKHO C HEKOTOPOH YCIIOBHOCTBIO TOBOPHUTH
O TOM, YTO TUIOTE3a MOJIHOTHI MH(POpPMAIMM HE HapyLIaeTcs, U OIIMOKAa MpOrHO3a HHOISAIUH
NEUCTBUTENBHO OOBSACHSAETCS MENJCHHBIM BKJIIOYEHHEM UWH(GOpMalMd B TMPOTHO3bI, a HE
HEBHHMAaHHEM JKCIEPTOB K CYIIECTBEHHBIM MEPEMEHHBIM IpPU MOCTPOCHHM MPOTHO30B. Cxoxue
pe3ynbTaThl moyueHsl B padote [lepesinHa, Prikanuna [42].

JJ1s ocTanbHBIX pACCMOTPEHHBIX HAMU MMPOTHO3HBIX MAaKpoIiepeMeHHbIX areHTcTB birymGepr u
HHuTepdakc, kak mpaBuiio, Takue KOHTPOJIbHBIE PETPECCOPHI KaK JiaroBbie 3HaueHus ctasku MAKP,
BAJIIOTHOTO Kypca U LIEH Ha ChIphe OKA3bIBAIOTCS 3HAYMMBIMU (paKTOpaMU OMIMOOK MPOTHO30B. DTO
03HAYaeT HEBBINIOJIEHUE TUIOTE3bI MOJHOTHI HH(OPMAaIIMK U HETOCTATOUHBIHN yYeT ATHX IOKa3aTenei
MIPH €KEKBaTPaJbHOM OOHOBJIEHHHM MPOTHO30B NpPO(ecCHOHAIbHBIMU aHAIUTUKaMH. Pa3nuuus B
pe3ynbTaTax MPOBEPKH TUIOTE3bl O IMOJHOTE WH(OpPMAlMM, HCIOJIB3YEeMOM NpU MOCTPOCHUU
MIPOTHO30B, MEXTy UHQIISILIMEH U IPYrUMH MaKpOIIEpEMEHHBIMU CBUAETEILCTBYET O IIEHTPAIbHOMN
posii MHOIAUUU UIST POCCUNCKUX MPOTHOZUCTOB U 3((HEKTUBHOCTU MH(DOPMALIMOHHON MOTUTUKH
perynaropa. Tak, B yCIOBUAX pexuma HHQOISAIMOHHOTO TapretupoBanus bank Poccun yapenser
MPHUCTATbHOE BHUMAaHME MYOJIMKAIMM OTYETOB, MPECC-PEIU30B, OOJUIETEHEH OTHOCHTEIHHO
UHOISAIUT U e COCTaBISAIONINX, MHDISIIUOHHBIX OKUAAHUN HaceneHus U pupm, 6ananca GakTopos,
BO3JICHCTBYIOIIMX Ha WHEOIAIUIO, a TaKKe OMUCAHHWIO MPOTHO3HOW TPaeKTOpUU HUHOIAIUU B
CpPEeIHECPOYHON TMEpCHEKTUBE M OKUJAEMOW HAIpPaBICHHOCTH JIEHEKHO-KPEIUTHON TMOIUTUKH.
Cronp MomHasg WHGOPMALMOHHAS MOJJIEP’KKa MO3BOJSAET MPO(EecCHOHATbHBIM aHAINTHKAM He
yIycKaTh CYIIECTBEHHBIE IEPEMEHHBIE NTPHU MOCTPOSHUU ITPOTHO30B HHAIIALIUY.

Hakonen, HamMu ObLIO OOHapy)K€HO CHM)KEHHME CTENEeHH MH(POPMAIMOHHON >KECTKOCTU B
MEepUo/bl pocTa HECTaOMIBHOCTH B 3KOHOMHKE, 4YTO TOATBEP)KIAeT BHIBOJBI aHAJIOTHYHBIX
3apyOeXHBIX HCclenoBaHui. {1 mepuosioB BBICOKOW HECTAaOMIBHOCTH M HEOIpPEIeIEHHOCTH B
pOCCUIiCKON PKOHOMMKE (Hampumep, B MepuoJi MUpoBoro ¢uHancooro kpusuca 2008-2009 rr.,

BaJIOTHOTO Kpusuca koHna 2014 r. — nagana 2015 r., nannemun koporasupyca 2020 r.) xapakTepHO
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pe3K0e CHIKEHHUE KECTKOCTH MH(OPMAIMH: SKOHOMHUYECKHE areHThl CTAHOBWIJIMCH BHUMATEJbHEE U
qaie 0OHOBIISTN CBOM MH(OPMAIIIOHHBIE MHOKECTBA.

[Tomy4eHHBIE OIICHKM MapaMETPOB >KECTKOCTH HMH(GOpPMAIMU IS POCCUHCKOW IKOHOMMKH
Hapsily C KECTKOCTbIO IIE€H IO3BOJISIOT OOBSCHATH HEKOTOPYK) MHEPLUOHHOCTb B PEAKIUHU psAja
MAaKpOSKOHOMUYECKHX IMEPEMEHHBIX HA Pa3jW4HbIC IIOKH, BKJIIOYAs IIOKHA JACHEKHO-KPEIUTHOU
MIOJINTUKH, U MOTYT KCIIOJIb30BaThCs B paMKax MoJelnel oouiero papHoBecus. [1oaydyeHHbIE OLIEHKH
MHGOPMAIIMOHHON JKECTKOCTH Ha JaHHBIX MO KOHCEHCYC-TIPOTHO3aM aHAIMTUKOB biymOGepra,
YUUTHIBas MpO(eccCHoHaNbHYIO CHEU(PHUKY 3TUX TPYII areHTOB, JAIOT OLEHKY HHMYKHEH I'paHUIlbI
MHTEpBaJla 3HaueHUM JaHHOro mapamerpa. OLIEHKM ©apaMerpa >KeCTKOCTH HHGOpMaluu B
JalbHENIIEM MOTYT OBbIThb pPACIIMPEHbl BKIIOYEHHEM B PACCMOTPEHHME OXHUAAHUN JTOMAITHUX
XO35UCTB W (PUpM, UYTO TPEACTaBISICT OOJBIIOW HHTEPEC MJs MOJEIUPOBAHUS TOCIIEICTBUMA
SKOHOMUYECKOU MOJIMTUKH.

Pe3ynbrathl uccnenoBaHuST MOTYT OBbITh HCIOJIB30BaHBI B HMHTepecax JlemaprameHTa
SKOHOMMYECKOTO pa3BuTHs U QuHaHcoB I[IpaButenscTBa Poccuiickoit @enepanuu, MunuctepcTsa
skoHOoMuYeckoro pa3zputusi PO, banka Poccun, Akagemuu Ui pa3BUTHS HAYYHOTO MOTEHIMAA B
L[eJISIX TTOBBIIIEHUS KaueCTBA SKCIIEPTHO-aHATMTHYECKOI paboThl U 00pa30BaTEIbHBIX IPOrpaMM, a
TaKKe s MOCTPOCHUS CLEHAPHBIX IMPOTHO30B MAKPOSKOHOMHYECKHX IOKa3aTesiel, BKIIIOYAs
JUHAMUKY TPOMBIIUIEHHOTO POU3BOACTBA U MHBECTUIMHM B Pa3IMYHBIX OTPACIAX SKOHOMHUKH, U B
LeJISIX MOBbIIeHUs 3D (PEKTUBHOCTH TPOBOIUMON IEHEKHO -KPEAUTHOMN MOJIUTUKU U MOJECITUPOBAHUS

€€ OCJIEACTBUI.
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