Yactb l. [MporHo3npoBaHue BpeMEeHHbIX
pAaoB TpaaULUOHHBIMU 3KOHOMETPUYECKUMU
MeTogamMm U nx moaudukaumamm

maBa 1. NMocTaHOBKa npobnembl
M UHCTPYMEHTapuu uccriefqoBaHus

1.1. O6wume coobpaxxeHusA

[TpoGnema TOYHOCTH MaKPOIKOHOMHYECKHX IPOTHO30B BCET/a MPUBIIEKaAIa
U TIpHUBJIeKaeT K cebe Oosbiioe BHUMaHue. [Ipy 3TOM BO3HHMKaET LEmbIil psil BOII-
POCOB, Ha KOTOPBIE COBCEM HE MPOCTO OTBETHTH. [locie monyueHus: AaHHBIX O
TOM, YTO € B AEHCTBUTEIBHOCTH ITPOHU30IILIO 3a IIEPUO/ ISHCTBISI IPOTHO3a, 3a-
SIBJICHHOTO paHee, ECTECTBEHHO BO3HHUKaeT xenanue (1) u3MepuTh OnIMOKH Ipor-
HO30B, (2) 00BSICHUTD UX U (3) HAYYUTHCS YMEHBIIATH STH OMIHOKHU B OyIyIIeMm.

MakpoIKOHOMHUYECKOE MPOTHO3UPOBAHHE SIBIISIETCS BAKHBIM HHCTPYMEH-
TOM JUISL TIPOBEJCHUSI 1 MOHMTOPHUHIa SKOHOMHUYECKOH MOMUTUKH. [loCTaTouHO
TOYHAsI OI[CHKA IKOHOMHYECKOTO POCTa, HHQIAIMU, O€3padOTHIIbI, TOXOI0B OrO/I-
JKeTa M JPYrHX MaKpOIKOHOMHUYECKHX I0Ka3areiel B Oy/ylre nepro/Isl 03B0-
JISIET CBOEBPEMEHHO NPHUHUMATh T€ WM UHBIE MEpHI, OCYIIECTBIATE Ooee d-
(eKTHBHOE perylnMpoBaHUE SKOHOMHUKH. [locTpoeHHE OTHOCHTENBHO TOYHBIX
IIPOTHO30B MOYKET OBITH MEPHOITUUECKUM WIIN CIy4ailHbIM, IIPH 3TOM Iporpecc B
MIPOTHO3UPOBAHMH MPEAINONAraeT Haln4rue HEKOTOPBIX HE MEHSIOIINXCS 3aBUCH-
MOCTEH, KOTOpbIe MOKHO Ha/IIEXKAIIMM 00pa3oM HICHTU(QHUIIUPOBATH U UCTIONb-
30BarTh.

DKOHOMHYECKHE IPOTHO3bI OOBIYHO OXBATHIBAIOT KOPOTKHE MEPHOBI Bpe-
MeHH. JITMHHBIE TOCIIEN0BATEIBHOCTH TOYHBIX NPOTHO30B MOXKHO BCTPETHTH
Ype3BbIYaliHO peako. boiee TOro, Mano KTo M3 NMPOrHO3HMCTOB OCTABISIET CBOU
MOZIEJIM U METOJbl HEM3MEHHBIMU B TEYEHHUE JIOJIOTr0 TepHoJa BPEMEHH, IOC-
KOJIbKY OHH HIIYT YNyYIICHHs ¥ MBITAIOTCS aJalTUPOBaTh MPOTHO3bI K HOBBIM
TEHJCHIMSIM B 9KOHOMUKe. [lo3TOMy aHHBIE O MpPENIECTBYIONMX pPe3ysbTaTax
KOHKPETHOTO MPOTHO3UCTa YacTO SIBJSIFOTCSl BECbMa HEHaJIe)KHOI 0a30# /1J1st BbI-
BOJIOB O TOM, KaK OH OyJieT JIeiCTBOBATh B OyAyILEM.



Eme Gosee pUCKOBaHHO MBITATHCSl PaHKUPOBATH MPOTHO3UCTOB IO TOMY,
CKOJIb XOPOIIIO0 OHHU MpeACKa3aal U3MEHEHHE B YaCTHOM KOPOTKOM IepHoJe, CKa-
JKeM, 3a TOJ] WM 32 HECKOJIBKO JIET. B Ka)k7ioM TakoM cilyyae HEKOTOpHIE IPOTHO-
3UCTHI OKaXKYTCS JIyUIlle JPYyTUX MIPOCTO B CUIY ClTydas WU IpyTux npu4uH. [o-
BOPHUTH O TaKOM IPEBOCXOJICTBE MOKHO TOJNBKO IPU YCTOIUMBON pa3HUIIEC B pe-
3yJbTaTax MPOTHO30B BO BPEMEHH.

CpaBHEHHE MHOTONEPUOIHBIX MPOTHO30B C TOYKHU 3PEHUS CTATUCTUUYECKUX
BBIBOJIOB OCJIOXKHSIETCA KOPPETUPOBAHHOCTHIO TAKUX MPOTHO30B, a 3HAYUT U UX
omuboK, 1o KpaitHel Mepe, B IByX OTHOIIEHUSX: (2) BHYTPU KXKION MOCIEI0-
BaTeJIbHOCTH MPOTHO30B C 3aJlaHHBIM 0a30BBIM HepHonoM, (0) MexIy clienyro-
UM JIpYT 32 APYTOM IIOCIIEAOBAaTENbHOCTIMU MHOTONEPHOIHBIX MIPOrHO30B,
KOTOPBIE YaCTUYHO OTHOCATCS K OJJHOMY U TOMY K€ IIepHOAY MPOTHO3UPOBAHHUS.
Kaxp1if MHOTOIIEpHOAHBIN TPOTHO3 3aBUCUT OT NMPEIbIIYLIIX IIPOTHO30B, SIBJIS-
SCh 10 HEKOTOPOH CTENEeHU uX peBusuei. Ilomyuaromascs B uTore cioxHas Kop-
peNALMOHHAs CTPYKTYpa MPENATCTBYET CPABHUTEIFHOMY OLICHHBAaHMIO KauecTBa
IPOTHO30B, 3aTPYIHSS HHTEPIPETAIMIO MOTYYEHHBIX MEp TOYHOCTH IPOTHO30B
(cpennee, cMeleHUE U T.01.).

VYcnemHocTh IpOrHO3UPOBaHMS B BECbMa BHICOKON CTETIEHU 3aBHCHUT OT CTa-
OWIBHOCTH O0IIel YKOHOMHUYECKOH CUTyalMH. B 3TOH CBSI3M MOXXHO OTMETHTh
o4eHb OoJjplIMe ONIMOKH NOKyMeHTUpoBaHHBIX nporno3oB BHII B CIUA, cxae-
JIAaHHBIX HETOCPENCTBEHHO nociie Bropoit MupoBoii BoiiHbl. Tak (cM. [Zarnowitz
(1978)]), onna BecbMa yBakaemas IpyIIia YaCTHBIX MPOTHO3UCTOB IIPOTHO3HPO-
Basia Ha 1947 1. 6%-Hoe yObiBanue BHII, B To Bpemst kak B A€HCTBUTEIBHOCTH
umen mecto poct BHIT npumepno Ha 11%. Ta ke rpynma 3aTeM npeackasaja Ha
1948 1. He3HaunTenbHOE yMeHbIieHne BHII, X0Ts B 1eliCTBUTEIHHOCTH OH OMATH
MOKa3aJl CTOJIb ke OypHBIH pocT. M Takoe mosioxkeHne ObLIO OOIIUM B TE TOIBI:
IPOTHO3BI OIUPATHUCh Ha JaHHBIE U COOTHOIIICHUS, UMeBIIHecs B 30-e IT., U JI0XK-
HBI€ aHAJIOTHHU C TIEPHOIOM, HEIIOCPEICTBEHHO CleAoBaBIINM 3a [lepBoif Mmupo-
BOW BoitHOW. Hampotus, Haunnas ¢ 1953 r., nporuo3sl BHII cranossrcst Gonee
ToyHbIMU. CieyeT TaKkKe OTMETUTbH, YTO B OOJIBIINHCTBE CIIy4aeB 3aBbIIIICHHbIC
IPOTHO3BI COOTBETCTBOBAJIN I'OJIaM SKOHOMHUYECKOTO CIa/1a, a 3aHWKEHHBIE ITPOT-
HO3BI — rofaM, korga BHIT cymiectsenHo Bo3pactan. K coxanenuro, «oOyueHue
Ha MPOIUIBIX OIIUOKaX» JaeT 3/1eCh HE OUYe€Hb MHOTO, T.K. OLIMOKH ITPOTHO30B Ha
KOPOTKOM BPEMEHHOM HHTEpBaJie MO0 NMEIOT MayI0 aBTOKOPPEINPOBAHHOCTD,
Ju00 BOBCE HE KOPPEIUPOBAHKI (IIPH MPOrHO3aX Ha OIMH IIar BIEpEN).

CpenHsisi TOYHOCTh POTHO30B 00BIYHO YOBIBAET C YBEIWYEHHEM TOPU30HTA
nporrosuposanus. Tak, BHII nporno3upyercs Ha oquH KBapTall BIEpeN JIy4lle,
YyeM Ha JIBa KBapTajia, Ha JIBa KBapTaja BIIEpe] JIydllle, YeM Ha TpU KBapTaja, U
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T.JI., HO 9Ta pa3HHIA IOCTENIEHHO CIVIa)KHUBAETCs C yaaleHueM B Oyayee. B omn-
PEIeNeHHOM CMBICIIE MOKHO TOBOPHTH O TIPaBHJIE «IJIMHHEE IPOTHO3BI — 00JIb-
nre omuOkm». Kakaast U3 MOTEeHIMAIbHBIX COCTABIIIONINX MPOrHO3a — 3KCTpa-
noJsigusA BPpEMEHHBIX PAIOB U CBs3eH MEXIY HUMU, BHCIIHAA I/IH(I)OpMaHI/ISI, a
TaKK€ MHCHUA SKCIICPTOB — MOABCPIKEHA YXYAIICHUIO TP YIJIMHEHUU T'OPU30H-
Ta IPOrHO3NUPOBAHUS.

BecbMma Oonblivie OmMOKK MPOTHO30B XapaKTEPHBI ISl MOBOPOTHBIX TOYEK
SKOHOMHYECKHUX LUKIOB. MOXHO CKa3aTh, YTO HAIWYKE HEOOJBIION0 KOJMYECTBA
OIIMOOK 3TOT0 THIIA SIBJIIETCS HEOOXOAMMOM IIJIaTOM 3a TO, YTOOBI M30eKaTh OOIb-
IIOTO YKCIIa CYIECTBEHHBIX OMIMOOK B IPOMEXYTKAX MEXKIY TOBOPOTHBIMU TOUKA-
MU ITYTEM MPUMCHCHUA NPOUECAYP OINTHUMAJIBHOI'O OLICHUBAHMA, TaKUX, KaK METO
HaMMEHBIINX KBajpaToB. Pasymeercs, ObUIO OBI JKeNaTelbHBIM KaKMM-TO 00pazoM
TpeyraibIBaTh IOBOPOTHBIE TOUYKHU, YTOOBI YMEHBIIUTh OIIHMOKH TIPOTHO30B.

KauecTBO MpOrHo30B 3aBUCHUT U OT TOTO, PACCMaTPUBAIOTCS JIM IPOTHO3BI
JUIA HOMUHAJIbHBIX BECJIMYUH WJIKM MMPOTHO3LI JJId pE€aIbHBIX BEJIMYNH. TaK, B TOM
ke uccaenoBanuu [Zarnowitz (1978)] yka3biBaaoch Ha CYIIECTBESHHO JIydlliee Ka-
YeCTBO MPOTHO30B JIJIsi HOMUHAJIBHOTO, a He peanbHoro BHIL, uto o0bscHs0CH
3HAYUTENILHO OOJIblci BapuabenbHOCTHIO TeMmoB pocta BHII B momnapax B
IIOCTOSIHHBIX IICHAaX.

MeTonbl aBTOIPOTHO3a, OCHOBAaHHBIE Ha AaHaJIHW3€ BPEMEHHBIX PAJIOB,
OKCTPAIoOJUPYIOT HMemmHﬁCﬂ B HaJIMYUU PpsAJ TOJIBKO Ha OCHOBAHUUN I/IH(I)OpMa-
I[MH, COIepKAILIeHCsl B HEM caMOM. Takoro pojia mporHo3 MOXeT OKa3arbest 3¢-
(EeKTUBHBIM JIMIIb B KParko- W, MakCUMyM, B CPEIHECPOYHOIH NeEpCIEKTHBE.
Cepbe3Hblil MOAXO] K PELICHUIO 33424 J0JITOCPOYHOTO POTHO3UPOBaHHS TPeOy-
€T HUCII0JIB30BaHUA KOMIUIEKCHBIX IOAXOA0B, U B IEPBYIO OUYEPEAb NPUBJICUCHUA
Pa3IMYHBIX (B TOM YHCIIe CTAaTUCTHUECKUX) TEXHONOTUH cOopa 1 aHaIN3a JKCIIe-
PTHBIX orleHOK. Kak Obl TO HM OBbLTO, Kak oTMedanoch B padote [Klein (1984)],
cpe€an npodunx Cy6’BeKTOB HAayKU DKOHOMHMKA OTIIMYACTCA BBICOKMM OTHOUICHUEM
«UIyM/CUTHAID), M 3TO €€ BHYTPEHHEE CBOMCTBO, TaK YTO «CIIENYET YUYUTHCS KHUTh
B TakoH CuTyaluu, Jacjias 1mo BO3MOXHOCTH BCE, ‘ITO6I)I yiaydmaTrb TOYCYHBIC
IPOTHO3bI U YKA3bIBATh I'PAHUIIBI BO3MOXKHBIX OI_[II/I6OK)).

Tounocth IIPOTHO30B 3aBUCHUT KaK OT O6’I)eKTI/IBHI)IX yCJ'[OBPIﬁ, TaKUX KakK
IIPUPOJA NMPOTHO3UPYEMON IIEPEMEHHON U JUIMHA TOPU30HTA IIPOTHO3UPOBAHUS,
TaK U OT aTpHOyTOB CaMOTO IMPOTHO3KCTA, TAKUX KaK Teopus (MIe0JIO0THs), KOTO-
poii oH crenyeT (KeHHCUAHCKUN I MOHETAPUCTCKUHN TIOAXOA U T.I1.), 1 METOTHU-
Ka, IOCPEACTBOM KOTOPOH 3Ta TEOPHUs UCIIONB3YETCS AT MOCTPOCHUS KOIHYECT-
BEHHOTO IporHo3a. (MccienoBane COBMECTHOTO BIMSHUS MOCIEAHUX (AKTOPOB
npoBoAWIOCk B pabore [Batchelor, Dua (1990)].)
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HccnenoBanus, mpoBeeHHbIe eiie B padotax [McNees (1979)] u [McNees,
Ries (1983)] Ha 0a3e 0CHOBHBIX MakposKoHOMHU4UeckuX psinoB CIIIA, scHo noka-
3aJ, 9TO (@) TOYHOCTH IPOTHO3a OKAa3bIBACTCs HAMTyYIlIei ISl MEAJICHHO MEeHsI-
IOIINXCS TIEPEMEHHBIX U SBISETCS HAUXyAIIEeH 1 ObICTPO MEHSIOIIUXCS Tepe-
MEHHBIX (LI€HBI aKTHBOB); (6) TOYHOCTH KPAaTKOCPOYHBIX IIPOTHO30B BHIIIE, YEM
TOYHOCTb JIOJITOCPOYHBIX IIPOTHO30B.

D deKTUBHBII MTOAX0A K PELICHUIO 3a/1a4 KPaTKO- U CPETHECPOYHOIO aB-
TOIIPOTHO3a 3TO NMPOTHO3UPOBAHKE, OCHOBAaHHOE Ha MCIIOIB30BAHNH «IIOJOTHAH-
HBIX» (MaeHTHUIMpoBaHHbIX) Moneneit Tuna ARIMA( p, k, ¢), Bkiouast, B Ka-
YEeCTBE YaCTHBIX cliydaeB, U Moaeinud AR-, MA- u ARMA. (Cwm., Haripumep, pado-
ThI [A#iBazsiH, Mxurapsa (1998)] u [punoxenue [12 B pabote [ Dxoromempuuec-
KUl aHanu3 OUHAMUYECKUX PAOOE OCHOGHBIX MAKPOIKOHOMUUECKUX nOKa3ameneu
(2001)].

XoTs myOIMKyeMble POTHO3bI IOCTATOYHO YaCcTO MPEBOCXOJSAT IO KauyecT-
BY NPOTHO3BI, CACIaHHBIE IO ofHOMEepHBIM MozesiM ARIMA, mocnennue garor
XOpOILIE CTaHAAPTHI, Ha KOTOPHIE CIENyeT OPHUEHTUPOBATHCS IPU MOCTPOSHHU
NPOTHO32, YYUTHIBAIOIIETO U JIOTIOJHUTENbHYIO HH(POPMAIIHUIO.

B pemenny mpuKIaAHBIX 3334 KPaTKo- M CPeTHECPOYHOIO aBTOIIPOrHO3a
BeChMa IIMPOKO PACIPOCTPAHEHbI TaK Ha3bIBaEMbIE aIalTUBHbBIE METO/IBI, TI03BO-
JIAIOMIME TI0 Mepe MOCTYIUICHHS HOBBIX JTaHHBIX OOHOBIATH paHee CIeIaHHBIC
IPOTHO3BI C MUHUMAJIbHOM 3a€P)KKON U C TIOMOILBI0 OTHOCUTEIBHO HECTIOKHBIX
MaTeMaTH4eCKUX IPOLEAYD.

1.2. NocTaHOBKa 3agaum

[Tpn ananm3e BpeMEHHBIX PAZIOB OCHOBHOE BHUMAHHE YACTSIETCS OTMCAHUIO
WA MOJIETMPOBAHMIO MX CTPYKTYpHI. [locTpoeHHast MOAETh YacTO NCIIONB3YeTCs
JUTSL SKCTPAITOJISIIIMN WM TTPOTHO3UPOBAHHS BPEMEHHOTO Psijia, M TOT/A Ka4eCTBO
MIPOTHO32 MOXKET CIYKUTbH TTOJIC3HBIM KPUTEPHEM IIPH BEIOOPE CPEAN HECKOIBKIX
QJIPTEPHATUBHBIX MOJEIEH.

B pabote [Okxoromempuueckuil ananuz OUHAMUHECKUX PSAOO8 OCHOBHBIX
MaxkposKkonomudeckux noxazamenei (2001)] nerampHO paccMaTpHUBaiCS BOIPOC
00 OTHECEHNW KOHKPETHBIX MAaKPOAKOHOMHUYECKHX PSIOB K KIACCy PSIOB, CTa-
IIMOHAPHBIX OTHOCUTEIBHO JAETCPMUHUPOBAHHOTO TPEH/a (MIIM IMPOCTO CTaIHO-
HapHBEIX) — TS (trend stationary) psibl, WM K KJIacCy pSIOB, HMEIOMINX CTOXAC-
TUYECKUH TpeH ] (BO3MOXKHO, HAPSILy C IETEPMUHHPOBAHHBIM TPEHJIOM) M IPHBO-
JSIIIXCS K CTAI[MOHAPHOMY (MJTH CTallMOHAPHOMY OTHOCHTEIBHO JETEPMHHUPO-
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BaHHOTO TPEH/Ia) PSIY TOJIBKO IIyTeM OJJHOKpaTHOTO WK K-kpaTHoro' nuddepen-
upoBanus pana — DS (difference stationary) psiapr.

[IpuHnunuagbHOE pazIuue MEXAY 3TUMHU JBYyMs KJlacCaMU PSJOB BBIpa-
JKaeTcs B TOM, YTO B ciiydae 7S-psia BEIYUTAHUE U3 PAZla COOTBETCTBYIOIIETO Jie-
TEPMUHHPOBAHHOTO TPEHa IPUBOIUT K CTALIMOHAPHOMY DSy, TOTJa Kak B CIIy-
yae DS-psiia BEIYMTaHUE JETEPMUHUPOBAHHOM COCTABIIAIONIEH psla OCTaBIsSET
P HECTALMOHAPHBIM H3-3a HAJIMYUSA Yy HETO CTOXAaCTHUYECKOIO TPEHAA.

Tpaexropuu 7S- u DS-psAAoB OTAMYAIOTCS APYT OT JApyra KapJUHAJIbHBIM
o0pazom. TS-psiibl UMEIOT JIMHUIO TPEH/IA B KaYeCTBE HEKOTOPOI «IIEHTPAIbHOMN
JINHUWY, KOTOPOU CJIeyeT TPAEeKTOpUs psAJia, HAXOLACh TO BBILIE, TO HUXKE 3TOHN
JIMHUY, C IOCTATOUYHO YaCTOW CMEHOU MOJIOKEHUH BbIlIe—HIDKE. DS-psiibl TOMHU-
MO JETepPMUHHPOBAHHOTO TPEH I (€CIIM TAaKOBOW MMEETCs) MMEIOT eIlle U TakK Ha-
3BIBAEMBIM CTOXaCTHYECKHHA TPEHI, M3-3a MPUCYTCTBUS KOTOPOTO TPAEKTOPHS
DS-psina BecbMa JI0JTO MPeObIBAET MO OMHY CTOPOHY OT JIMHUU JETEPMUHUPO-
BAaHHOTO TPeH[a (BBIIIE WM HUXKE COOTBETCTBYIOIIEH NpsSMOi), yIalsisich OT Hee
Ha 3HAUUTEIIbHBIE PACCTOSIHUSA, TaK YTO IO CYILIECTBY B 3TOM CIlydyae JIMHUA Jie-
TEPMUHHPOBAHHOTO TPEHIa IEPeCcTaeT UrPpaTh POJIb KIIEHTPAIBHOW)» JTUHUH, BOK-
PYT KOTOpO#i KoJeOIeTcsl TpaeKTopust Ipolecca.

B TS-psnax BnusHUE IpeablTyIIX IIOKOBBIX BO3ACHCTBU 3aTyXaeT ¢ Teue-
HHEM BpeMeHH, a B DS-psax Takoe 3aTyXaHHe OTCYTCTBYET U KaXKAbIM OTAENb-
HBIH LIOK BIMSAET C OJJMHAKOBOM CUJION Ha BCe MOcieayromue 3ua4eHus psaaa. Ilo-
9TOMY HaJIMYHE CTOXaCTUYECKOTO TPEHA MOXKET MOTPeOOBaTh IPOBEICHHS OTIpe-
JICJICHHON SKOHOMMYECKOM IOJIMTHUKH Ul BO3BPAILEHUS MaKpPOIKOHOMHYECKOU
IIEPEMEHHOHN K €€ JIOJIFOBPEMEHHON IEPCIIEKTHUBE, TOrJa Kak IIPU OTCYTCTBUU
CTOXaCTUYECKOI'O TPEHJAa BO3BPAILLEHHUE K OJTOCPOYHOMY 3HAYCHHUIO OCYILEC-
TBIsSIeTCS Orarofapsi BHYTPEHHHM CBONHCTBAaM MaKpO3KOHOMHUYECKHUX IPOIECCOB
U caMOM IIEpEMEHHOH, — B 3TOM Cllydyae MaKpPOSKOHOMHUYECKAs IE€pEeMEHHas
«CKOJIB3UT» BJIOJIb JIMHUH TPEHJIA KaK HalpaBJIIOLIEeH, Iepecekas €€ J0CTaTOYHO
YacTo ¥ HE YKJIOHSSCh OT 3TOM JIMHUU CKOJBKO-HHOY/Ib JAaJIeKo.

DS- n TS-Moznenu oJHHUX M TeX K€ BPEMEHHBIX PSA0B MOTYT IIPUBOIUTH K
COBEpIICHHO pPa3JIM4YHbIM IIPOrHO3aM (cM., Hampumep, [Diebold u Senhadji
(1996)]). IToaTomy perieHre O TOM, KaKyi W3 3THX MOJEIed HCIOIbh30BaTh,
Ype3BBIYafHO BaYKHO JUIS IPUKIAJHBIX IPOTHO3UCTOB. BMecTo TOro 4to6s! ynoT-
peOIATh OHY U3 ATHX MOJIEJIel 110 YMOIYaHUIO, MOYKHO HCIIONIB30BAaTh KPUTEPUil
€IMHUYHOTO KOPHS KaK JMarHOCTUYECKUH MHCTPYMEHT /I BBIOOpa pelleHus.
DakTUYECKHU, OHOM U3 PaHHUX MOTHBALUN IIOCTPOCHMSI KPUTEPUEB E€NUHUYHO-

' M1 HE 3aTparmBaem 371€Cb BOIIPOC O BO3MOXKHOM IIpO6HOI71 HUHTErpUPOBAHHOCTH PSAAOB.
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ro KOpHs OBUIO UMEHHO OKa3aHWe TIOMOIIH B ONpPEeNICHUH TOTO, UCIIOb30BaTh
JI IPOTHOCTUYECKUE MOJIEH B PA3HOCTSIX MJIM B YPOBHSX B KOHKPETHBIX ITPUIIO-
xeHusx (cM., Harpumep, [Dickey, Bell, Miller (1986)]).

3HauuTeNbHas 4acTh IyONMKaluWii, KacarouXcsi NpoOJeMbl eIUHUYHOTO
KOpHSi, Obl1a c(OKyCHpOBaHA Ha HECTIOCOOHOCTH KPUTEPHEB €MUHUYHOTO KOPHS
OTJIMYATh MPU KOHEYHBIX BHIOOPKAX HYJEBYIO THIIOTE3y O HAIMYUH EIUHUYHOTO
KOpHSI OT OJNM3KMX CTAllMOHApHBIX ajbTepHaTuB (cM., Hanpumep, [Christiano,
Eichenbaum (1990)], [Rudebusch (1993)]). Onnako HU3Kast MOIIHOCTh He 00s13a-
TENBHO SBJIAETCS NPOOIeMOl Uil MporHo3upoBanus. Hanpumep, noiaroe Bpems
YTBEPXKIIAIOCh, YTO €CIIU KOPEHb Mpolecca OJIM30K K eINHHUIIE, HO BCE K€ MEHb-
IIe €JMHUIIBI, TO TOYHOCTh MPOTHO30B MOXKHO YJIYUIINTh, UCIIONB3YS MOJENb B
pa3HoCTsX, a He B ypoBHAX [Box, Jenkins (1976)]. B xoHeuHOM cueTe, nHTEpEC
JUISl IPOTHO3UPOBAHKS ITPEJCTABISIET CKOPEe HE BOIPOC O TOM, BBIOMPAIOT JIX
KPUTEPUH €AMHUYHOTO KOPHSI UCTUHHYIO» MOJIEJIb, @ BOIIPOC O TOM, BBIOHPAIOT
JIM 9TH KPUTEPUH MOJEIH, KOTOpBIE IAI0T OoJiee KaueCTBEHHBIE TPOTHO3BI.

CpaBHUTENbHBIE JOCTOMHCTBA TAKUX CTPATETHil, Kak «Bcerna nuddepeHim-
poBarhy, «HUKOTAAa He MU(QEepeHIIMPOBaTE WU «UHOrIa TuddepeHInpoBaTh,
cliellysl pe3yJbraraM MpeiBapUTEIbHOIO TECTa Ha €AMHIYHBIN KOPEeHbY», B 00IIeM
clly4ae 3aBHCST OT CTENICHN HHEPLIMOHHOCTH (IIOCIeeHCTBHS, «persistencey) uc-
THUHHOTO IpOLIecca, TOPU30HTa IPOrHO3MPOBAHUS, pa3Mepa BHIOOPKU U CBOICTB
tecta. OJJHOI U3 OCHOBHBIX Lieneil paboThI SIBIISIETCSl UCCIIEA0BaHUE TOTO, 10 Ka-
KOl crerneHu BoIOOp TS- miam DS-Moneny BIusieT Ha KauecTBO MPOTHO3a HEKOTO-
PBIX POCCUHCKUX MaKPOIKOHOMUYECKUX PSIJIOB.

OmubKy MPOTHO30B BO3HUKAIOT BCIICACTBHE IeJIoro psiaa ¢akropos. Kak
MOKA3bIBAIOT HCCIEAOBaHUsA, NpuBencHHbIe B pabdoTax [Clements, Hendry
(1998b)] u [Clements, Hendry (2000)], Hanbosnee qpaMaTudeckoe yXyIlieHHe Ka-
YecTBa MPOTHO30B HAOIIOAAETCS PU M3MEHEHUH [TapaMeTPOB Mpoliecca OpoxK-
JICHUS! IaHHBIX, 0COOEHHO NIPU U3MEHEHHH JIETEPMHUHUPOBAHHBIX COCTABIISIOIINX
9TOTO Iporecca. B cBA3M ¢ 3TUM ellle OIHON eNTbI0 paOOTHI SIBISIETCS HCCIIE/I0-
BaHHE BO3MOXKHOCTEW HEKOTOPBIX METOIOB KOPPEKIMH IPOTHO30B, HAIpPaBJICH-
HBIX Ha YITy4llIeHHe KauecTBa MPOrHO30B B YCIOBHIX HECTAOMIBHOCTH Mpoliecca
HOPOXK/ICHHS JaHHBIX.
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1.3. Pe3ynbraThbl HEKOTOPbIX
npeabIAyLWUX uccneaoBaHnUn

1.3.1. CpasHeHue nuHelHbIX U HeMUHelUHbIXx Moderedl.
KombuHuposaHue rpoeHo308

B craree [Stock, Watson (1996)] oOcyxaamuchk MmATh BOIPOCOB, OTHOCS-
IIUXCS] K TIPOTHO3MPOBAHNIO MaKPOIKOHOMUIECKHX PSIZIOB.

1. Moryt 5n HenMHEHHbIE MOJETTN BPEMEHHBIX PSIOB AaBaTh B pe-
QJIFHOM BPEMEHH ITPOTHO3bI, JIyUIlIe TI0 CPABHEHHUIO C JIMHEHHBI-
MH MOJAEIIMH?

2. MOXHO JIM YITy4IIUTh TIPOTHO3BI HA TTOJITOAA MITH TOJ] BIIEPE, HC-
TIOJTb3Ys TIPEABAPUTENbHBIE JaHHBIC 00 MHEPIIMOHHOCTH BPEMEH-
HBIX PSIIOB JUIS BBIOOpA MOJENH MTPOTHO3UPOBAHUS?

3. MoryT 11 KOMOWHAIWHU TPOTHO30B MPEBOCXOIUTH MO TOYHOCTH
MIPOTHO3BI, OCHOBAaHHBIE HA KAKOM-TO OHOM METOJE, JJISI LEJIOTO
CIIEKTPa BPEMEHHBIX PSIJIOB, U €CIIH /14, TO B KAKOM OTHOIICHHUH 3TH
KOMOWHAIIMK JIOJDKHBI B3BEIIMBATh HAMIyYIINE Ha JAaHHBIH MO-
MEHT METObI POTHO3UPOBAHMUS?

4. EcTp 111 BBITOZIA OT WCIIONB30BAHMS 3THUX CIOXKHBIX METOIOB 110
CPaBHEHHIO C TIPOCTHIMH aBTOPETPECCHOHHBIMH TPOTHO3aMH, J0C-
TaTOYHAs JUIS TOTO, YTOOBI OIPABAATh MX HCIIOJIBb30BaHUE JTAKe
MIPOTHO3UCTOM, HE CKJIIOHHBIM K PUCKY?

Jlyist oTBeTa Ha 3TH BONIPOCH! B pabOTE MPOBOIUTCS COOTBETCTBYIOIIMHA KC-
MIEpUMEHT. B 3TOM 3KcnieprMeHTe TPOU3BOANTCS CPAaBHEHHE Pa3IMIHBIX IIPOTHO-
30B Ha OJHOMECSYHOM, IIECTHMECSYHOM M JBEHAAATUMECSIHOM TOPHU3OHTax
st 215 skoHOMHUYECKUX BpeMeHHBIX psiioB CIHIA. DkcrepuMeHT CUMYIUpyeT
MIPUMEHEHHE 3THX METOJOB B PEabHOM BPEMEHH, T.€. BCE IPOTHO3BI (BKIIOUAs
OLICHKH BCEX IMapaMeTpoB, BCE MpaBHiIa BEIOOpa MOJEIH, BCE NpeIBapUTEIbHBIC
TECTHI U T.I1.) 0a3UPYIOTCSA NCKITIOYNTEIHHO Ha HAOMIONCHMAX 10 JaThl MTOCTPOe-
HUSI TIPOTHO3a, BKJTI0Yast 3Ty Aary. OIeHKH mapaMeTpoB, CTAaTHCTHKY JUIS BBIOO-
pa Mozenu, npeiBapUTeIbHbIE TECTH M Beca B KOMOWHAIINH IPOTHO30B OOHOBIIS-
IOTCSI JUISl BCEX MOJIENIEH eXKEeMECSUHO, ¥ 3TH OOHOBJICHHBIE CTATHCTHKU HCTIONb-
3yFOTCS JUTS TOCTPOEHUS IIPOTHO30B HA Oy/IyIIie MECSIIBI.

PaccmarpuBatoTcsi IpOrHO3HBI, MOMy4aeMble 49 MeTomaMH ITPOTHO3HUPOBA-
Hust. OHM Ha3BIBAIOTCS HIMEHHO METOAAMH, a HE MOJEIISIMH, TIOCKOJIbKY MHOTHE
13 3THX IPOTHO30B 0a3MpyIOTCs HE Ha €JMHCTBEHHOH OIEHEHHOW MOJENH, a Ha
pe3ynbrarax BbIOOpa OZHOW M3 HECKOIBKHX MOJENCH B pe3yibTare HpelnBapH-
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TENFHOTO TECTUPOBAHMS HJIM IPUMEHEHNUs! KpUTEepHeB BbIOOpa Mozenu. VHuBH-
JyalbHbIE MOJEIIH, UCTIONIb3yeMble AITUMHU METOAaMHU IPOrHO3UPOBaHUS, Ha3bIBa-
I0TCSI 3]1€Ch PUMUTHUBHBIME (IIEPBUYHBIMU) MOJIEIISIMH, ¥ TAKUX MOJIEJIel BCEro
121. Hanpumep, oqHUM U3 METOAOB IIPOTHO3UPOBAHUS SABIAETCS aBTOPErpecCchs
B YPOBHSX C IOCTOSIHHOM COCTaBIIONIEH U BBIOOPOM MaKCHMaJIbHOTO MOpsIKa
3ana3[piBaHus (MOPsIIKa MOJIENTH aBTOPErPEeCcCUr) Ha OCHOBE MH(OPMAITHOHHOTO
kputepus Axauke (AIC), ¢ mopsakom, usmensonmMes oT 0 1o 12; B TepMuHO-
JIOTHW HACTOSIIEH paboThl 3TOT METOM MPOTHO3UPOBAHUSI KOMOMHUPYET HHDOP-
Manuio oT 13 NpUMUTUBHBIX Mojeneil. [IpuMUTHBHBIE MOJIENTH TIOAPA3IENII0TCS
Ha YeThIpe Kiacca: aproperpeccud (AR), skcroHeHIMandbHOE CIVIaKUBaHHE
(EX), uckyccrBennsle HelipoHHbIe ceTH (ANN) U JorucTHYecKue Iagkue mnepe-
xonuble aBToperpeccur (LSTAR). B kauecTBe TOMOTHUTEIBHON «OMOPHON MeT-
KI» pacCMaTpUBaeTCcs TakkKe MPOrHO3 «OTCYTCTBUE U3MEHEHUI.

OO0cy)IaroTcs TaKke pa3iMyHbIe MPoLEeypbl KOMOMHUPOBaHUS UH(pOpMa-
IIUH OT ATUX 49 METOI0B MPOTHO3UPOBAHUS (IIPOIEIYPHI 0OBETUHEHHUS TPOTHO-
30B). B paborax [Bates, Granger (1969)], [Granger, Newbold (1977)], [Granger,
Ramanathan (1984)] 6bu10 MOKa3aHo, YTO YCpeAHEHNE POTHO30B 10 PA3TMYHBIM
MOZIETIIM MOJKET YJIyYIIHTh KaueCTBO IPOTHO3a, KOTAAa BCE MOJENH SBIAIOTCA
TOJNIBKO arnmnpokcuManusMu. [Ipouenypsl oObeAMHEHUs, paccMaTpHBacMble B
CTaThe, pa3IN4yaroTCs BECOM, NPUIKCHIBAEMBIM MOAETH C HAWIYyYIINM Ha JaH-
HBIf MOMEHT Ka4eCTBOM, BKJIIOUasl paBHBIE Beca Ul BCEX MPOTHO30B, B3BEILIUBA-
HHE TPOTHO30B B OOpaTHON MpONOPLHHM K TEKYIIEH CpeaHeKBaJIpaTH4ecKoi
omnoke (MSE), ncnonp3oBaHie MeTHaHHBIX NPOTHO30B U NPHUIIHCHIBAHUE Beca
TOJBKO METO/LY, Ha HACTOSIIMI MOMEHT UMEIOIIEeMY HaUMEHBITYI0 CHMYIHPOBaH-
HYIO B peajbHOM BpeMeHrn MSE; nocieqHsist nporexypa COCTOUT B CUMYJIHUpPOBa-
HHUHM BBIOOpa B PEaJbHOM BPEMEHH MOJIENIM HAa OCHOBE HAMMEHBIINX KBAJIPaTOB
npenckazanuii (PLS).

[Markidakis et al. (1982)] uccnenoBanu kauecTBO OJJHOMEPHBIX METOJIOB Ha
MHOTHX psAax, B TOM YHUCJIEe U SKOHOMHUYECKHUX, U CIeNIaIN BBIBO 00 YCIEIIHOC-
TH BO MHOTHMX CJIydasX SKCIOHEHIMaJbHOro criaxkuBaHus. [Meese, Geveke
(1984)] cpaBHMBaNM pa3nUYHBIC JTMHEHHBIE MOJIENH, UCIONB3Y 150 Makpo3Ko-
HOMHUYECKHX PSIIOB, M HAIIUTH, YTO OOBIYHO XOpOIIIo paboTaroT AR mMomenu ¢ miu-
HOW 3amasapiBaHuid, onpeneisiemMon Ha ocHoBanud AIC. OHM OOHAPYKUIM TaK-
e, 9TO JINHEeHHble KOMOMHAITMH TPOTHO30B YIyYIIaloT KayeCTBO IPOTHO30B He-
cymectsenHo. [Weigland, Gershenfeld (1994)] cpaBHuBaN THHEHHBIC MOICIH C
OOJIBIIUM KOJIMYECTBOM HEIMHEWHBIX Mojeneil. XOTs OHH OOHApyXHJIH HEJIH-
HEWHYI0 JUHAMHKY B HEKOTOPBIX HEOKOHOMHYECKHX BPEMEHHBIX psiiax, HeJIH-

16



HeWHbIE MPOrHOCTUYECKUE MOJEIH OKa3aJIHCh OTHOCHTENILHO TJIOXUMH ISl KO-
HOMHYECKUX PsIIOB, KOTOPhIE OHH paccMaTpuBaiu (OOMEHHBIE KYPCHI).
[Swanson, White (1995, 1997)] cpaBuuBaiu MHOromepabic ANN Momenu ¢ Jiu-
HEWHBIMU BEKTOPHBIMU aBTOPETPECCUAMU U HAIIUIN, YTO BEKTOPHBIC aBTOPETPeC-
cur 00bIYHO UMErOT MeHbIne MSE, ueM ANN Moze/id B CUMY/JIHPOBaHHOM pe-
QIbHOM BpeMeHH. B cpaBHeHMH ¢ yKa3aHHBIMH paboramu, padora [Stock
J.H., Watson M.W. (1996)] oTiudaeTcst HCIIOIb30BaHUEM OOJIBIIIOTO KOJIHYESCTRBA
MAaKpPOSKOHOMHUYECKHUX BPEMCHHBIX PAOOB U HEJIMHENHBIX Mo,uenei/i, AHAJIN30M
METOJAO0B C TCCTUPOBAHHUEM Ha e)II/IHI/I‘IHI)II‘/II KOpPE€Hb U MHTCHCHUBHbLIM HCCJIEJO0BA-
HHEM IpoIeyp 00beANHEHHS IPOTHO30B.

Bce Monenu B TaHHOM 3KCHIEpPHMEHTE UMEIOT BH/I:

Veen=I 2y Op)Ftypsy,

e Y, — P, A7 KOTOPOTO CTPOMUTCS IIPOTHO3, /i — TOPU3OHT ITPOTHO3UPOBa-
HUS, [ — MHAEKC MOJeIH MPOTHO3UpPOBanus (i=1,...,121), 6, — BEeKTOp HEU3BECT-
HBIX IIApaMeTpPOB, u;; — OIINOKA, a Z, — BEKTOpP NPEIUKTOPHBIX MEPEMEHHBIX.
OOBIYHO Zt:(y,,...,yt_p, Ayt,...,,Ayt_p,l,t) IIe p — MakCUMAaJbHOE 3alla3/bIBaHue.
TUITUYHBIM SBIISIETCS WCTIONB30BAHUE WHAWBHUIYAIbHON MPOTHOCTHYECKOW MO-
JIETIBIO TOJIBKO HEKOTOPOTO MOAMHOXXECTBA AIIEMEHTOB Z,.

Bce mporHO3BI BEIMONHSIOTCS MOTHOCTBIO PEKYPCHBHEIM CIOCOOOM, T.C.
IIPOTHO3BI 3HAYEHUS V;,;, UCTIONB3YIOT HHPOPMALIUIO Ut MOMEHTOB 1,2,....t. Jlns
MIPOTHO3UPOBAHHUS V), OLICHKA BEKTOpA MapameTpoB O, MpOU3BOAUTCS MO HA0-
JIOICHUSIM )}, V5, ..., ¥, BO BCEX MOZEINAX BEKTOP MAPaMETPOB OIIEHUBACTCS ITy-
TeM MUHHMH3AIIUN CYMMEBI KBaIpaTOB OCTaTKOB IPOTHO3a Ha /i TIIaroB BIEpE.

3aMeTuM, 9TO0 OOBIYHO KaXKIbI METO] MPOTHO3UPOBAHUS B MIPUMEHEHUN K
KOHKPETHOMY PSIy UMEET pazINuHbIe 3HAYCHUS TapaMeTPOB IIPH Pa3IHIHBIX TO-
PHU30HTAX, T.€. MPOTHO3 HA /i IIaTOB BIIepe]] He BRIYHCIACTCS KaK UTEepanus Ha
MIEPUOJOB BIIEpEA MPOTHOCTUYECKOM MOIENH Ui OAHOIIATOBOTO IPOTHO3A.
(ITporHo3 Ha h maroB Brepes M OMKMOKa IPOTHO3a PABHEI, COOTBETCTBEHHO,

Yerwni Tl Zi Oind: €comtin=Veew Veniin)

DTOT MOIXO0 UMEET U IPEUMYIIIeCTBa, H HenocTaTku. Ecnu Moxens it of-
HOIIIaroBOTO MPOTHO3a MPaBUIbHA, TO OIICHUBAHNE €€ Ha OHOIIEPHOTHOM TOPH-
30HTE C MOCJEIYIONeH nTeparuen Brepen 6onee F3pPEeKTUBHO, YeM HETIOCPE-
CTBEHHOE OIICHWBaHHE NMPOTHOCTHYECKON MOJEIH Ha 4 maroB Brepen. Bmecrte ¢
TeM, IMes B BUAY HETPaBIWIIBHOCTD CIIEIM(HUKAINN MOIEIICH, PsIMOe OIICHHBA-
HHUE MOJETH JUIsl IPOTHO3a Ha /4 IIAroB BIEpeN JaeT BOZMOXHOCTh YMEHBIICHHS
BIIMSTHUSL HETIPaBIIIBHON crienn(UKaIiK Ha 3ToM Topu3oHTe. OOCYKICHUIO BOTI-
poca o TOM, B KaKUX CHUTYAIHsSIX BTOPOI MOAXOJ JaeT JTydIIne pe3yiabTaThl, MOoC-
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BamieHa pabora [Clements, Hendry (1996)]. C mpakTH4YecKOil TOUKH 3pEHHUS,
npejcKa3aHue HeMOCPEACTBEHHO MO0 MOJIENIH, PACCUUTHIBACMOI Ha /i I11aroB BIie-
pen, TpeOyeT 3HaYNTENbHBIX 3aTpaT MAIIHHHOTO BPEMEHH JUIsl OLICHUBAHUS Napa-
METPOB, HO 3aTO CYHMICCTBECHHO YIIPOUIACT BHIYUCICHUC MHOTI'OIIArOBbBIX IMPOTHO-
30B M0 HEJIMHEHHBIM MOACIISAM.

JIs moydeHusT OCHOBHBIX Pe3yJbTaTOB BCE MPOTHO3bI B padore [Stock,
Watson (1996)] aBToMaTH4eCKH «OACTPUTAIOTCS», TAK YTO €CIIM MPOTHO3UPYE-
MO€ U3MEHEHHE MPEBOCXOINT O aOCOIOTHOM BEIMUYUHE BCE paHee HAOIIOIaB-
muecsa U3MEHCHUA JId TaHHOTO pAAa, TO NPUMCEHICTCSA MMPOrHO3 «663 HU3MCEHEC-
Hui». Takas KoppeKUus NPUMEHSETCS AJI1 CUMYJISILIMA BOBJIEYEHHOCTU B IIPOT-
HO3MPOBaHHUE YEIIOBEYCCKOTO (PaKTOpa, OTCYTCTBYIOIIETO B MPOBOIUMOM KOMITh-
FOTEPU30BAaHHOM JKCIEepUMEHTE. [10CKOIBKY MPOTHO3BI B 3TOM 3KCIIEPHMEHTE
BBIMTOJIHAKOTCA aBTOMAaTUYCCKHU, HCKOTOPLIC MOJCIIU MOTYT J1aBaTh (I/I q)aKTI/I‘IeC-
KM JIal0T) 3KCTpeMajbHbIE MaJOBEPOSTHBIE NMPOTHO3bl. BO3MOXKHbBIE MCTOYHUKU
TaKHX IKCTPEMaJIbHBIX MPOTHO30B BKIIOUAIOT OLIEHKHU MMapaMeTPOB, COOTBETCTRY-
IOIME JIOKaJIbHBIM, a HEC I‘J'IO6aJ'II>HI)IM MakCUMyMaM B HEJIMHEHHBIX MOJCIAX,
CKauKo0Opa3HOe U3MEHEHHUE MapaMeTPOB, OIIHMOKY, BO3HHKAIOIIUE H3-3a HE00O0C-
HOBAaHHOI'O BK/IIOYCHUA B MOJCIIU ACTCPMHUHHUPOBAHHBIX TPCHOOB. B HeﬁCTBH-
TCJIbHO PCAJILHOM BPEMCHU TAKUEC «HECBEPOATHBIC) IPOTrHO3BI 6I)IJ'H/I 6])1 3aMeuc-
HBI B CKOPPEKTHPOBAHbI BMEIIATSILCTBOM YeoBeka. COOTBETCTBEHHO, UCIIONb-
3YEMBIH aJITOPUTM «BBICTPUTAHUS» MOXKHO TOHUMATh KaK HEKOTOPOE MPaKTHYEC-
KO€ MPAaBUIIO, KOTOPOE MPOTHO3UCT MOXKET UCIIOJIb30BaTh B PeajbHOM BPEMEHU
JUIsl OOHApY)KEHHsI TAKOW MPOOJIEMBI U MPHHSTHS COOTBETCTBYIOIIETO PEIICHHS.
XOTs1 OCHOBHOE€ BHUMAaHHE YACTACTCA NOACTPUIKEHHBIM ITPOrHO3aM, JJId CpaBHE-
HUA TPEACTABIICHBI TAKXKE HEKOTOPBLIC PE3YJIBTAThI AJIA «HCTOACTPHIKCHHBIX)
MIPOTHO30B.

Cmapmoswiil u npocHo3ubill nepuoosl. J{s Kaxmaoro psaa ©UMeeTcsl TPH OT-
JETbHBIX TIEPHO/A: CTAPTOBBIN, HA KOTOPOM MPOU3BOAATCS HAYAIbHBIE OLCHKU
MOJIEJIH; TIPOMEKYTOUHBIH, Ha KOTOPOM MPOU3BOASATCS MPOTHO3bI 110 121 mpumu-
TUBHBIM MOJENIM 49 MPOTHOCTHYECKAMHU METOIAMH, HO 0€3 HCIONb30BaHHS
0O0BEMHEHUS MPOTHO30B, U MEPHOJ[ CHMYJIMPOBAHHOTO MPOTHO3a B PEAIbHOM
BPEMCHH, Ha KOTOPOM MOJJY4YarOTCA PEKYPCUBHLIC MPOTHO3bI BCEMU MOICIIAMHU,
BCEMH METO/IaMH U Tpoleaypamu oobeauneHus. [lycts 7)) nara nepBoro HabiIr0-
JICHUSI, MCTIONIb3YeMOT0 B 3TOM HCCIIeI0BaHIH. Tora CTapTOBBIN MEPUO OIICHH-
Banus qiurcst ¢ Ty no T, tne T,=T;+120 (mecsiueB). [IpomexyTouHbIH IEpHoOR — ¢
T; no Ty-1, rne T,=T;+24 (mecsaues). IIporuosuslit nepuon — ¢ 7, no I, rue T3 —
nara nociensero Haomronenus (12.1996) MuHYC ropu30HT MPOTHO3A 4.
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Bce pesynbrarhl, Kacaromupecs: KadyecTBa MPOrHO30B, IPUBOAUMBIE B Ta0IH-
11aX, COOTBETCTBYIOT IIEPHOIY MPOTHO3UPOBAHUS B CUMYJIHUPOBAHHOM PEaTbHOM
BpemenH (0T 7, 1o 73 BKIIOUUTENBHO). [ OOIBIIMHCTBA PSIIOB AaTONW Hadasia
HaOmonennit sBnsiercs 01.1959; B stom ciywae 71,=01.1959, T,=01.1970,
T,=01.1972, T;=12.1996 — h.

[IpOrHOCTHYECKUE MOJICTH U METOJIBI

ABtoperpeccuonnble (AR) monenu. Pesynbrarhl mpuBogsTes i 18 pas-
JIUYHBIX aBTOPETPECCHOHHBIX METOIOB IPOTHO3UPOoBaHUs. OHH OTIMYAIOTCS [Ty~
OuHOI 3ama3npIBanmil (3 BapHaHTa), TeM, BKITIOUAIOTCS I B MOJIEIb TOJIBKO TOC-
TOSIHHAS WJIM TIOCTOSIHHAS ¥ BpeMEHHOH TpeH/ (2 BapHaHTa), a TAK)Ke CTCIICHBIO
WHEPUHOHHOCTH (3 BapHaHTa).

B oTHoOIIeHUY IITyOWHBI 3ama3NbIBaHUN OCPYTCs TPU aIbTEPHATHBHBIX
BapuaHTa: (pUKCHpOBaHHas IIyOWHa, paBHas 4; rIyOuWHa, ompeaensieMas
BIC (0< p<i2); rnybuna, onpenensemas AIC (0< p<i2).

B oTHOmIEHNM HHEPIIMOHHOCTH BPEMEHHBIX PSAI0OB TakkKe OEpyTCs TPH allb-
TEepPHATHBHBIX BapHaHTa. B mepBoM aBTroperpeccus CrenupUIUpyeTcs B YpOB-
HSIX, T.€. IPOM3BOAUTCS [IPOTHO3 Y, ), IO 3HAYECHUAM Yy ...,V 1 > O€3 BCAKUX Orpa-
HUueHUH Ha KoadduumeHTsl. Bo BTOpoil HakiIaabpIBaeTCsl yCIOBUE €AMHUYHOTO
KOpHSI, 3aBUCHMO¥1 [IGPEMCHHOM SBISICTCS V-V, @ IPEOUKTOPAMH Yy ..., Vy 1 - B
TpeThell MCIOIB3YEeTCSI PEKYPCUBHBIA IPETECT Ha €AMHUYHBIM KOPEHb, IO pe-
3yJABTaTaM KOTOPOTO MIPOU3BOIUTCS BHIOOP MEXAY CHeNU(UKAIMSIMA B YPOBHSIX
WIH B pa3HOCTAX. J{JIs MPOBEPKH TUITOTE3bI O HANWYINH €TUHIYHOTO KOPHS CyIIe-
CTByeT OOJIBIIIOE KOMMYECTBO KpuTepueB. B padore Stock (1996) meromom Mow-
te-Kapmo mccienoBanuce aBTOpErpecCHOHHBIE MPOTHO3B! C IPEABAPUTEIBHBIM
TECTHPOBAHUEM Ha €AMHUYHBIA KOpeHb. Stock CpaBHMII HECKOIBKO pa3IHMIHBIX
MIPETECTOBBIX METOOB C Pa3IMYHBIMHU YPOBHSAMH 3HAYMMOCTH M HAIIEN, YTO Ha-
WIydIee Ka9eCTBO MPOTHO30B IPH PA3TUYHBIX 3HAUYCHUAX aBTOPETPECCHOHHOTO
KopHsi naBajio ucnoib3oBanne DF-GLS kpurtepus [Elliot, Rothenberg, Stock
(1996)] ¢ maneim ypoBHeM 3HaumMocTH. COOTBETCTBEHHO, B pabore Stock,
Watson ucronb3yercs nperectosas cratuctuka DF-GLSH s pasnmuenus mo-
jenieil ¢ KOHCTAHTOM, HO 6e3 TpeHa, ¥ npeTecToBas cratuctuka DF-GLST — s
pasiinueHus MoJieseil ¢ BKIIOYEHUEM JIMHEHHOTO TpeHaa.

Bcero onennBasioch 52 MpUMUATHBHBIX MOJeNH (2 crierurKauy AeTepMHU-
HUPOBAHHBIX COCTABJIIOMNX, 13 BBIOOPOB ITyOWHBI 3ala3abIBaHHMA, MOJCIH B
YPOBHSIX WIIH B pa3HOCTAX). OCHOBaHHBIE Ha 3TUX MOJEIAX 18 METom0B IPOTrHO-
3MPOBaHUS BKIIOYAIOT PEKYPCUBHBIN BRIOOP MOJEIH, UCTIONB3YIOMUi HHpOopMa-
LUOHHBIA KPUTEPHiA, W/UIH PEKypCUBHBIE TIPETECThI HA SIUHUYHBIA KOPEHb.

19



OCHOBHBIE BBIBOJIBI:

1. XoTs [t HEKOTOPBIX PAJOB HEIMHEHHBIE IMPOTHO3BI OKAa3aJIUCh
Jy4llle JUHEHHBIX, OONBIINHCTBO HEJIMHEHHBIX METOIOB IPOTHO-
3MPOBAHUS U BCE METO/IbI, OCHOBaHHBIE HA HEHPOHHBIX CETSIX, IPHU-
BOJAT K IPOTHO3aM, UMEIOLIUM XyJIIIee Ka4eCTBO, YeM IPOTHO3bI,
NOJTyYaeMble JINHEWHBIMH METOJAMHU.

2. YIy4IIeHHIO MPOTHO30B JUIS BCEX PAaCCMOTPEHHBIX TOPH30HTOB
MPOTHO3UPOBAHHMS CIIOCOOCTBYET MPEIBAPUTENLHOE TECTUPOBAHUE
psla Ha HaJM4Yhe eIUHUIHOTO KOPHSL.

3. KoMOMHHpOBaHUE MPOTHO30B, MOJTYYAEMbIX Pa3IUYHBIMH METO-
JIAMH, CITY)KHT 3alIATOM OT CIUIIKOM OOJIBIINX OITHOOK MPOTHO30B
U MOXET OBITh PEKOMEH/IOBAaHO UIS HCIIOIB30BaHUS B MPAKTUKE

MPOTHO3UPOBAHUS.
4. Ecnu mporHO3MCT HpeAnojiaraeT MCHOoiIb30BaTh KAKOW-TO OAMH

METOJI IPOTHO3UPOBAHHUS, TO B 3TOM CIIy4ae CJIEAYET PEKOMEH0-
BaTh MCIOJIb30BAHUE MOJIENIA aBTOPErPECCUU C IPEIBAPUTEIbHBIM
TECTUPOBAHUEM HAa HAJIMYHME CIMHUYHOTO KOPHS M BBIOOPOM I1O-
psiKa aBTOpPErpecCuy Ha OCHOBAHUM UMEIOUTUXCS CTATUCTUYECKUX
JaHHBIX.

1.3.2. CpasHeHue 00HOMEPHbIX U MHO20MEPHbLIX
HeadarnmuseHbIX U alanmugHbix modenel

Hccnenosanne Ha 3Ty TeMmy ObLIO mpoBeneHo B pabore [Stock, Watson
(1996)], B KOTOpOIi CPaBHUBAINCH PE3YNIBTATHl IPOrHO3MPOBAHUS OOJIBIIOTO KO-
JINYECTBA PA3IMUHBIX S3KOHOMUYECKHUX PSIIOB C UCMOIb30BAHUEM OJHOMEPHBIX U
JBYMEPHBIX (BEKTOPHBIX) MOJEJIe aBTOPErpeccuH, TUHAMHUYECKHX MOAENeH ¢
aBTOPErPECCUOHHO PACHpPEAETICHHBIMU PAa3sHOCTSIMM U AJaNTHBHBIX BapHaHTOB
9THX MOJIeJIeH, B KOTOPBIX KOA(P(UIIMEHTHI H3MEHSIOTCSI C TEYEHUEM BPEMEHH.

Jlyist IporHO3UpOBaHus OBIIIM UCIIONB30BAHbI YETHIPE IPYIIBI MOJEIEeH 1o
YyeThIpe MOAEIH B KaXKJOHN IpyIIe.

OnHOMepHas aBTOPErPEeCCHsl.

AR( p) — oLileHHBaHUE TapaMETPOB [0 METOy HAUMEHBIIUX KBapa-
TOB, BbIOOp mopsaka monenu 1o BIC — GaiiecoBckoMy nH(pOpMa-
HOHHOMY Kputeputo IlIBapua, mporHosupoBaHue o (GUKCHpO-
BaHHOH OLICHEHHOW MOJENH.

RRA1 — ouenunBaHue mapaMeTpoB HOCPEICTBOM CKOJIB3SIIEH per-
peccun 1o 120 HabmoneHMsIM, BEIOOP HOPSIKA MOJEIH 110 CKOJIb-
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3smemy BIC, mporHo3upoBaHue 1Mo nepeoleHUBaeMbIM MOJIETISIM.
RRA2 — olieHMBaHWE MapamMeTpoB MOCPEICTBOM CKOJIB3SIIECH per-
peccun 1o 240 HaOIIONCHUSIM, BEIOOD MOPSAKa MOAEIH IO CKOJIb-
3smemy BIC, mporHo3upoBaHue 1Mo nepeolieHUBaeMbIM MOJIETISIM.
RLSA — onieHuBanue napameTpoB MOCPEICTBOM PEKYPCHBHOM per-
peccuu, BEIOOp MopsiaKa Moaen o pekypcuBHomy BIC, mporto-
3UpOBaHUE 10 TIEPEOLICHUBAEMBIM MOIEIISIM.

Junamudeckas monenb ADL( p.p) ¢ M3MEHSIONIMMHUCS apaMeTpaMu, cie-

IYIOIUMH MOJIENH cy4aiiHoro Onyxnanus 6, = 6, ;+1],, ¢ HE3aBUCUMBIMU U

OJIMHAKOBO pacnpCACICHHbBIMU nt, KOBapHUalMOHHbIC MaTpHIbl KOTOPLIX pa3jinya-

FOTCS TS PA3NYHBIX Mojeneil KoapHUIIMEHTOM MPOMOPIIMOHATBLHOCTH A.

ATVP1 — ouenuBanue napamerpoB mno meroay TVP (Time varied
parameters) ¢ A = 0.0025, BbIGOp MOpsAKA MOICTH 10 MUHUMYMY
CYMMBI KBaJIpaToB OIIMOOK MPOTHO30B Ha OJIUH IIIar.

ATVP2 — ouenuBanue napamerpos mo metony TVP ¢ A =0.0075,
BBIOOD TOPsIZIKA MOJIENH [0 MUHUMYMY CYMMBI KBa/IpaToOB OIIHOOK
MIPOTHO30B HA OJIMH IIAr.

ATVP3 — onenmnBanue mapamerpos o meroay TVP ¢ A =0.015, BbI-
6op mopsKka MOZIENU [0 MUHMMYMY CyMMBI KBaJparoB OIIHMOOK
MIPOTHO30B HA OZIMH IIAr.

ATVP4 — onenuBanue mapametpos mo merony TVP ¢ A u p, BbiOu-
paeMbIMH PEKypCHBHO 1O MHUHHUMYMY CYMMBI KBaJpaToB OIMINOOK
MIPOTHO30B HAa OAMH IIIar.

BekropHast (1ByMepHas) aBroperpeccusi.

VAR — olieHMBaHKE ITapaMETPOB 110 METOAYy HAMMEHBIINX KBaapa-
TOB, BbIOOp mopsaka monenu 1o BIC — GaiiecoBckoMy uH(pOpMa-
nuoHHOMY Kputepuio IlIBapma, mporaosupoBaHue 1Mo (GpUKCHpO-
BaHHOW OLIEHEHHOW MOJEIH.

RRA1 — ouenunBaHue mapaMeTpoB HOCPEACTBOM CKOJIB3SIIEH per-
peccuu 1o 120 HaOMIONESHUSAM, BBIOOD MOPSIKA MOAETH MO CKOJb-
3smemy BIC, npornosuposaHue 1o nepeolneHUBaeMbIM MOJIEIISAM.

RRA2 — onenmnBaHne mapaMeTpOB MOCPEICTBOM CKOJIB3SIIEH per-
peccun 1o 240 HaOmONEHUAM, BEIOOP HOPSIKA MOJEIH 110 CKOJIb-
3simiemy BIC, mporno3upoBaHue 1Mo 1epeorieHnBaeMbIM MOJIEIISIM.

RLSA — onieHuBanmue napameTpoB MOCPEICTBOM PEKYPCHBHOMN per-
peccuu, BEIOOp NOpsIKa MoJenH 1o pekypcuBHomy BIC, nmporso-
3MPOBAHNUE T10 NIEPEOLICHNBAEMBIM MOJEIISIM.
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Junamudeckas monenb ADL( p.p).
VTVP1 — anamor VAR.

VTVP2 — ananor RRAI.
VTVP3 — ananor RRA2.
VTVP4 — ananor RLSV.
Benmnunna nmapamerpa A npescraeiseT B pamkax TVP monenu mepy Hecra-
OMIIFHOCTH B COOTBETCTBYIOIINX COOTHOIICHUSIX.
VicxomHblii epro st olieHuBaHust moaeiu (in-sample) —[01.1959—-12.1978].
Iepuon, Ha KOTOPOM CPaBHUBAIKCH NPOrHO3bI HA OfWH iar Brepen —[01.1979-12.1993].
AnanTuBHBIE MOJIENIN YacTO JaBajil Ooiee TOYHBIE MPOTHO3HI, YeM (hHUKCH-
pOBaHHBIE MOieNH (OIICHEHHBIE MO UCXOHOMY TIEPHOY), YTO TOBOPHT O CTPYK-

TYPHOH HECTaOWIIBHOCTH.
Bcero 0pm0 paccmotpero 5700 map psaoB, u IS K&KIOTO U3 YKa3aHHBIX

BhIIIe 16 MeTo10B OBUTM HaMIEHBI MPOIICHTHI CIIy9aeB, KOTJA 3TOT METO/ OKa3bl-
BaJICS JyHIINM I10 OTHOIIEHUIO K APYTUM MeToAaM. Pe3ynbTaTsl OKa3alnuch HEO-
HO3HAYHBIMHU.

[ocme 3Tor0 ISt Kakmoro psina ObuTi oToOpaHs! naps! ¢ 10 HaMMEeHBIIUMHU
3radeHusAME BIC, mocTpoeHHBIME 0 HCXOMHOMY Tieprozy. IIpu sTom oka3zanocs,
YTO Al Pa3HBIX PSAAOB JIyYIINMH OKa3bIBAIMCH PA3HBIE METOABI, MPHUYEM JUIS
MHOTHX PSIIOB OTHOMEpPHEIE TPOTHO36! ObuIH yumre VAR u ADL nporaozos.

ITpn cpaBHEHHMHM HPOTHO30B IO BCEM ITapaM CPEAM OXHOMEPHBIX JIydIIei
okazanmack moxenb ATVP1, a cpenn aeymeprabix — VIVPL. Ilpu stom ATVP1
OOBIYHO TPEBOCXOAWIA JIBYMEPHBIE MOJENHN, HO 3TO, BO3MOXKHO, OOBSCHIETCS
TEM, 9TO Tapbl POPMUPOBAIHCEH O6€3 KaKoro OBl TO HU OBII0 000CHOBAHHS.

1.3.3. CpasHeHue TS- u DS-modenel

B pabote [Franses, Kleibergen (1996)] mpoBeneno cpasaenue 7.5- u DS-
MPOTHO30B 1S 14 MaKpOIKOHOMUYECKUX PSIOB, PACCMATPUBABIINXCS B U3BECT-
Ho#t pabote [Nelson, Plosser (1982)], npomnennsix no 1988 1. Jlns kaxmoro u3
ATUX PAIOB MOAOUPAIUCH aBTOPETPECCUOHHbBIE TS- 1 DS-Momenu OquHAKOBOTO
mopsiKa. DTH MOJENH OLEHUBAIKCH I TpeX mepuonon: no 1976 ., 1o 1970 .
u 10 1952 r. Ha ocHOBaHWM OLIEHEHHBIX MOJIEJICH CTPOUIUCH IPOTHO3BI HA OMH
U Ha HECKOJBKO INaroB BIEpel, COOTBETCTBEHHO, Uil mepuomoB 1977-1988,
1971-1988 u 1953—1988 rT., yTO MaBaNIO, COOTBETCTBEHHO, 12, 18 1 36 map omm-
OOK TPOTHO30B.

Janee mns xaxmod w3 moxeneit Beraucisuiick MSEP (cpemnmii kBaapar
omunOok npenckazanus), MAE (cpemnsis aOCONIOTHAs OTHOKA TIPOTHO3a) U pa3-
HOCTH MEXIy 3HaYCHUSAMH ITHUX TMOKazateneit st 75- u DS-mopenei. s mpo-
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BEPKU CTAaTHCTHYECKON 3HAYMMOCTH ITHX Pa3HOCTEH B Ciydae OIHOIIATOBBIX
NPOTHO30B HCIIOJIb30BAIUCH HEMapaMETPUYECKUE CTATUCTUYECKUE KPUTEPUU:
KpUTEpU 3HAKOB U KpUTepuil YuikokcoHa. IIpu 3Tom, HecMOTpsl Ha Majoe Ko-
JIMYECTBO MPOTHO30B, UCIOIH30BATACh HOPMaNbHAs alIPOKCUMAIUS CTATUCTHK
9THX KPUTEPHUEB.

OCHOBHO1 BBIBOJI: TaM, [I€ Pa3IHYHs MEXKIY TOYCYHBIMH IPOTHO3aMH OKa-
3aJIMCh CTaTHCTHYECKH 3HAYMMBIMHU, DS-TIPOrHO3bI paboTany Jyyiie.

ITomMumo ykazaHHOTO HccienoBaHus B crathe [Franses, Kleibergen (1996)]
CTPOMIIUCH TAK)Ke OTHOIIATOBBIEC TPOTHO3KI 10 PEKYPCUBHBIM perpeccusiM. Tod-
Hee TOBOps, CHauana JUIsl KaXJIOoTO psaa OlEHMBajach MOJAENb IO JAaHHBIM IO
1952 r. BKJIIOYUTENBHO, 10 OLIEHEHHOW MOJIETN CTPOMIICS IPOrHo3 Ha 1953 1. 3a-
TEeM MOJIENIb MePEOleHUBaANIACh M0 TaHHBIM, BKIIIOYAOIIMM yke U 1953 1, u 1o
HOBOU OILIGHEHHOM MOJIENIM CTPOMJICS MPOrHo3 Ha 1954 1. u 1.4. Tako# moaxox 10-
IYCKaeT HEMOCTOSHCTBO KOA((HIMEHTOB MOJEIH aBTOPETPECCHH, OMHUCHIBAIO-
wieit psn. [lpu Takom moaxone it S u3 14 psinoB DS-mMonens paboTaiia 3HAYUMO
ny4qie, it 7 u3 14 psaoB pa3nuyuue B pe3ylibrarax IporHO3UpOBaHUs ObLIO cTa-
TUCTHYCCKU HE3HAUYUMBIM, U TOJBKO JHIIG It ofHoro psaa (Consumer Prices)
3HAYMMO Jy4lIei okazanack 7.S-MOelb.

OO0cyxast MONMyYeHHbIE PE3yNIbTaThl, aBTOPbI OTMEYAIOT, YTO U3MEHEHHE B
napamerpe Tpenaa IS-mpoiiecca B MOCIeBBIOOpouHbIi (out-of-sample) mepuon
MOXET IIPUBOIUTH K TOMY, YTO OIIMOKH NMPOTHO30B O «IPaBMIIbHOW» TS-Moe-
i OynyT OoJjblie, YeM ONIMOKH HPOTHO30B II0 «HENPaBHIbHOW» DS-Momen.
DS-nponiecc crnocoOeH ObIcTpee aaanTHPOBAaThCI K U3MEHEHUSIM CTPYKTYpPHOTO
napaMmerpa, 10 KpaiiHel Mepe Ha OIHOIIArOBbIX IPOTHO3aX.

Ecnu u3mMeHeHu#t cTpyKTypBl HET U psij opoxaaercss 75S-Mofenbio, To TOIa,
no muenuto Franses, Kleibergen, npornossl mo 7S-Mopenut JO/MKHBI OBITH Jydlle
MIPOTHO30B 0 HETIPaBUIBHON DS-Moienn, Mo KpaitHel Mepe TeOpeTUYECKH.

Mexny tem B pabore [Campbell, Perron (1991)] MmonenupoBanuch cranuo-
HapHbIE /bl OIM3KUE K WHTEIPHPOBAHHBIM, 3aTeM Ipou3BoAmics noabop 7S-
u DS-Mojeneli o cMOAEIMPOBAHHBIM JaHHBIM, U MO THM MOZAENISIM CTPOWIHNCH
IPOTHO3BI OBEACHUS PAIOB Ha oAuH U 20 maros Brnepes. AJIbTepHAaTUBHbBIE MO-
JIeTI CPaBHHUBAINCH 0 BEJIMYMHE CPEIHEKBAIPaTHYECKOil OIIMOKM MPOrHO3a.
[NonyueHHbIEe pe3yNnbTaThl TOBOPHIIM O TOM, YTO CTAIIMOHAPHBIE PSMABL, OJIHM3KHE K
UHTETPUPOBAHHBIM, JIYYIlle IPOTHO3MPOBATh, CYMTAas WX HMHTCIPUPOBAHHBLIMHU,
T.e. IpeHeOperas pe3yabTaraMi COOTBETCTBYIOIINX TECTOB.

B pabore [Clements, Hendry (2000)] npeanpuHsTo Uccieq0BaHNe KauecTBa
IpPOTHO30B 10 DS- u 7S-MoJensaM B 3aBUCUMOCTH OT TOTO, COOTBETCTBYET JIU HC-
nojb3yeMas AJIs NMPOTHO3UPOBAHMS CTaTHCTHUecKas Moaenb (SM) HCTHHHOMY
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nporeccy nopoxaenus naHueix (DGP — data generating process). OTa 3amada
JOCTaTOYHO CJIOXKHA, M [MO3TOMY aBTOPBI OIPaHUYMIIUCH TOJBKO MPOCTEHIIUMU
mMogesimu DS- u TS-psiioB.

[TepBoHavyansHO B paboTe B KadecTBe MpencTaButesst DS psSaoB UCTIONb3Y-
€TCsl POLIECC CIIyYaitHOTO OIy>KAaHHsI CO CHOCOM

Vi~V tUtE, 20e & LNID( 0,6¢2) u y,=0,

a B Ka4ecTBe MpeacTaBuTelis 7.S-psaoB HCHONB3YeTCs MPOoLecc

V=¢+y+u, 20e u,~ NID( 0,0,2).

Hccnenyercs moBezeHue qUCHIEPCHii OMIMOOK ITPOTHO30B, ClIEJIAHHBIX B MO-
MeHT T Ha /i IepruoioB BIEPEA, B UETHIPEX CUTYAIMAX:

DGP — DS-psin; SM — DS-psin;
DGP — DS-psin; SM — TS-psin;
DGP — TS-psaa; SM — TS-psin;

DGP — TS-psaa; SM — DS-psn.

CooTBeTCTBYIOIINE AUCTIEpCUH 0003HavatoTes Kak Vg s Vrisps Vs ms A
Vps /rs COOTBETCTBEHHO.

[Tpu 3TOM OTAHENBEHO pa3duparoTcs Cirydad, KOTAa HEONPEeIeICHHOCTh, IIPO-
HCTEKAIoIasi OT OLCHWBAHMUS ITapaMEeTPOB CTAaTHUCTHYECKONH MOJEIH, UTHOPUPY-
eTcs, M CIIydau, KOT/Ia Takasi HeoIpeAeIeHHOCTh yUUThIBaeTcs. B ciydasx, korna
Takasi HEONPEICICHHOCTh YYUTBHIBACTCS, OLIEHKH Mapamerpa [ CTaTHCTHYECKON
DS-Mozenu 3aBUCAT OT 3HA4YCHUS Yy, KOTOPOE, B CBOIO OYEPEb, SIBISETCS CIy-
yaiiHOH BenmunHo. [IponsBoas ycpeqHeHHE 110 BCeM BO3MOKHBIM 3HAYCHUSIM Y 7
(BBIYHCIISISI COOTBETCTBYIONIIEC MATEMAaTHICCKIE OXKUIAHUS), aBTOPHI MOTYYIarOT
SIBHBIC BBIPAKCHUS I OKUAAEMBIX 3HAYCHUIH OTHOUICHUN TUCIIEPCHI IIPOTHO-
30B, CTPOSIINXCS IO aNBTCPHATUBHBIM CTaTHCTUICCKAM MOZICIISIM TIPH (PUKCHPO-
BauHOM DGP, 1.e. s Epg/ Visps/Vpsips! 4 Ersl Visrs / Vrsrs/-

[onmy4yeHHbIE SIBHBIE BRIPAKEHIS IS TOCTIETHUX XapaKTePUCTHK 3aBUCST OT
T w1 h 1OBONBHO 3aITyTaHHBIM 00Pa30M, UTO 3aTPYIHSICT UX MHTEPIIPETALINIO IPU
KOHEYHHIX 3Ha4eHUAX 1 U /. [1o3TOMy aBTOPHI HCCIEAYIOT ACHMITOTHYECKOE T10-
BEZICHHE YKa3aHHBIX XapaKTCPUCTHK IPU HEOTPAaHMUECHHOM YBEIHUCHHUH /i U KO-
HEYHBIX WM Talkke HEOTPaHMYEHHO Bo3pacTarommx 3HaueHusx 7. [Tockombky
MIPAKTUIECKH MPUXOTUTCS UMETh JIeJI0 BCE )K€ C YMEPEHHBIMHU 3HAYCHUSAMH | H
MAaJIBIMF 3HAYCHUSAMU A, 715 Hac OONBIINI WHTEPEC MPEACTABIISIOT IPHBECHHEIC
B paboTe pe3yNbTaThl CTATHCTUIECKOTO MojennpoBanus (Merogqom Monte-Kap-
J10).

PesynbraThl cTaTHCTHYECKOTO MOACTHPOBAHUS yKa3BIBAIOT HA TO, YTO IS
yMepeHHbIX 3HadeHn# T (He npeBocxomsamux 200) 1 KOPOTKUX TOPH3OHTOB TPOT-
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HO3MPOBaHUs (Ha HECKOJILKO TepHooB Buepen) 3HaueHus Erg/ Vipgrs / Visrs!
Omu3ku x 2. Uto xacaercs 3HaueHUi Epg/ Vigps/ Vpsps/> TO IPU KOPOTKHUX TO-
PHM30HTaX NPOrHO3UPOBAHUS HaONOgaeTca UX JMHEHHOEe BO3pacTaHHUe C YBEIH-
yeHueM 7, 4TO MPHUBOIHUT, Hampumep, npu 2 = 1 nu T = 200 k 3HaUCHUIO
Epsl Visps / Vpsps/ nopaaxa 28. O1o o3HauaeT (HaKTHUECKU, YTO €CIIH UCTHUH-
Hbeli DGP HaMm He u3BecTeH, TO IpU KOPOTKUX TOPU30HTAX IMPOTHO3UPOBAHUS B
OIIpE/ICIIEHHOM CMBICIIE «Oe301acHee» UCIIOIb30BaTh ISl IPOTHO3UPOBAHMS Olle-
HeHHy!0 DS-Mozens.

ITocnenuuit BEIBOK, BIPOUEM, OTHOCUTCS K NMPOCTEHIINUM MoaesiM 7:S- u DS-
PS0B, YKa3aHHBIM BbllIe. 11 IPOBEPKH YCTOWYUBOCTH MOTYyUSHHBIX PE3yJIbTaTOB
aBTOPBI MPEANPHUHUMAIOT Jajiee CTaTUCTUYECKOe MOJIETUPOBAaHNE, UCIIONIB3YIOIee
HECKOJIBbKO Oosiee cioxHble 7:S- 1 DS-Monenu nporecca MopoXIeHUs! JaHHBIX.

B xauectBe 7S DGP ucnonb3yercs mpouece

Vi=Q+ytu, e0e u=pu, ;+a, a,~NID( 0,04%), 0sp=I.

B sTom cimyuae Ta ke, 4TO U paHble, cTaTUcTUYecKasd DS-Moaenb MOXET
Oonee ycriemHo annpokcumupoBars 1.5 DGP nipu 3HaYeHusX P, OMu3Kux K 1.

B kauectBe DS DGP Gepercs nporiecc

V=Vt UFE, e &=b-Yb,.;, b,LNID( 0,0} ), 0<ip<I.

B stom ciyuae crarucriyeckas 7S-Moaenb MOXKET OoJiee yCIenHO anpoK-
cumupoBatb DS DGP npu 3HaueHusx J, omuskux K 1 (HanmoMHmM, 4to mpu =1
MBI IOJTy4aeM HpPOLECC Y,, CTAllMOHAPHBII OTHOCHUTEIILHO TPEHAA).

CrarucTuueckoe MOIEIMPOBaHUE C yKa3aHHBIMHU (Oonee oOmmmm) 7S- u
DS- monenstmu DGP npyBOIUT K CIAEAYIOUIUM PE3YJIbTaTaM.

IIpu p = 0.9 cratuctudeckas DS-Monenp SIBISETCS XOPOLIEH almpoKCHMa-
uueit g 7S DGP, ocobeHHo A1 ManbiX 3Haduenuit T u /. bonee toro, mg 7<50
OZIHOTIapaMeTpHYecKas craTucTuaeckast DS-mMonens naet 6onee TOYHbIE TPOTHO-
3bl, YE€M TpeXxIapaMeTpudeckasl cTaTucTiHdeckas 7S5-Moaeib (COOTBETCTBYIOMIAs
TS DGP). D1OT pe3ynbTaT HaXOJUTCSl B COOTBETCTBHH C YKa3aHHBIMH BBIIIE pe-
synsraramu padotsl [Campbell, Perron (1991)].

IMpu =0.9 u 7<100 crarucTrdeckas 7S-Mozenb AaeT Ooee TOYHbIC MPOTHO-
361, 4eM cratucTrieckas DS-monens (coorserctytomas DS DGP), npu mo0bIX A.

Takum obpa3om, namenenne DGP B HanpaBieHUH «apyroi» moxpenu (DS
i TS) MOXeT IPUBOIUTD MPU HEOOJNBIINX 3HAYEHUSAX 7 K TOMY, 4TO IPOTHO3BI
IO CTATHCTHYECKON MOJICIH, COOTBETCTBYIOMIEH DGP (T.e. Mo «CBOEH) MOIENN),
OKa3bIBAIOTCS MEHEE TOYHBIMU. DTO OCOOEHHO BAXXHO YISl MPAKTHIECKUX CUTYya-
UH, B KOTOPBIX pasiudeHne Mexay 75- u DS-MonmensMu ObIBacT JOBOJIBHO 3aT-
PYIHHUTEIBHBIM.
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B patote [Diebold, Kilian (2000)] npoBoguTcsi CHCTEMaTHUECKOE UCCIIEN0-
BaHME TOTO, /10 KaKoil CTENeHM IpeaBapUTEIbHOE TECTHPOBAaHHE HAa HaJU4Me
€IMHUYHOTO KOPHS BIHMSIET HAa KAa4yeCTBO IIPOTHO3a IPHU Pa3UYHBIX CTEIEHIX
HMHEPIMOHHOCTH TIpoliecca, Pa3INYHBIX TOPHU30HTaX MPOTHO3UPOBAHUA U pa3-
JIMYHBIX 00beMax BBIOOPOK. BHUMaHWE KOHIIGHTPHUPYETCS Ha Clydae OTHOMEp-
HOTO IpoIlecca aBTOPETPECCUU C TPEHAOM M BBICOKOM MHEPLHOHHOCTHIO, 0CO-
OEHHO MHTEPECHOM JIJIsl SJKOHOMHUKH ¥ (PMHAHCOB. [I0CKOIIBKY O TOUHBIX aHAJIUTH-
YEeCKHX pe3yJibTarax IpH KOHEUHBIX BHIOOPKAX B 3TOM ClIydae HE MOXKET ObITh U
peuu, IPUXOIUTCS JIeHCTBOBATH, UCIIONIB3YS METOI CTATUCTUYECKOTO MOJEIHUPO-
BaHusi MonTe-Kapio.

[Ipu nmnaHupOBaHMUHU SKCIIEPUMEHTA, KaK BCETNa, BOSHUKAIOT Nmpobiemsl. C
OJIHOW CTOPOHBI, XOTEJIOCh OBl UCCIENOBATh JOCTATOYHO IIMPOKUI CHEKTpP Mpo-
I[ECCOB MOPOXKJIeHU JaHHBIX (DGP), Tak 4TOOBI pe3yibTaThl MPONUIN CBET Ha
MOBEJICHUE aJIFTEPHATUBHBIX METOJOB B HIMPOKOM CIIEKTPE BCTPEUAIOUIUXCS Ha
npaktuke cutyauuit. C apyroit ctopoHsl, uccienyembie DGP 10mKHBI OBIT JOC-
TaTOYHO MPOCTHIMH, YTOOBI OOecIeunTh peanu3aiuio Monrte-Kapio ananusa u
UHTEPIPETUPYEMOCTh IOTY4YEHHBIX PE3yNIbTaTOB.

Hcnons3oBanue DGP B Buje Mpoliecca aBTOPErpeccuy MepBoro mopsaaka ¢
Pa3IMYHBIMU CTEICHSIMH HHEPLUUOHHOCTH, COOTBETCTBYIOIUMY Pa3JINYHBIM 3Ha-
YeHHUSAM I1apaMeTpa aBTOPErPEeCCHH, NMPEACTABISACT MPUBIEKATEIbHBIN KOMIIPO-
mucc. Ecnm, oqHako, Iesbl0 aHAIK3a CIYKUT MOJMy4YeHHE PEeKOMEHIAIMHA s
NpaKTUYEeCKOH paboThI, TO JUIsl ATOH e HEOOXOMUMO BKIIIOYEHUE B MOJEIb U
BPEMEHHOI'0 TPeH/a.

IToatomy B padote uccieayercs AR(1) mpoiiecc ¢ TPEHIOM, HMEIOIIHIA BH/T
(v-a-bt)=p(y, -a-b(t-1))+¢&, tne €, ~ iid N(0,0?), t =1, ...,T. ITOT mpolecc MOX-
HO 3alucaTh TakkKe B BUJE!

yi=kythottpy. e,

rae

k;=a(l1-p)+pb,

k,=b(1-p).

YacTto ObIBaeT ynoOHee IpeCTaBUTh 3TOT IPOLIECC B KOMIIOHEHTHOH hopme
Kak CyMMy JIMHEHHOTrO TpeHaa u npouecca AR(1):

yi=T+x,

rae

T,=a+bt, x,=px, ;&

IIpu p=1 paccMmarpuBaeMEblif Tporiecc SBIACTCS CIyYalHBIM ONyKIaHHEM
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co cHOCcOM b; ipu P <l nMeeM KoBapHalMOHHO crannoHapHble AR( 1) oTkioHe-
HUS OT JIMHEWHOTO TPEHAA C YIIIOBBIM KO PHUIIUEHTOM b.

B pabore mpouecc mapamerpus3yercsi B COOTBETCTBHU C KBapTaJIbHBIMHU
JAHHBIMH O mocjiaeBoeHHoM peanibHoMm BHIIT B CIIA, monarast a =7, b = 0.0065
u 0= 0.0099. PaccmarpuBarorcs 3uauenus pL0.5, 0.9, 0.97, 0.99, 1} u TL{25,
30:10:80; 100:20:180; 200:40:1000}, BKIOYAIONINE TMOAXOMAIINE CTCIICHU
WHEPLUUOHHOCTH M 00BEMbI BBIOOPOK JUISi TONOBBIX, KBapTAJIbHBIX, MECSYHBIX,
HEJICTIbHBIX M THEBHBIX JAHHBIX.

CpaBHHUBAIOTCS TPU MOZIENHU MPOTHO30B: AR( 1) B ypOBHSX C TMHEHHBIM JleTep-
MHUHHPOBaHHBIM TPEHAOM (L — 171 «ypOBHEW»), cilydaitHoe Oy KJaHHe CO CHOCOM
(D — nnst «pa3zHOCTE») ¥ MOJIENb, peaiaraemas nperectamu Jukku—@ysepa, uc-
HOJIb3YIOMIUMU 5%-Hble KPUTHYECKHE 3HAYCHHS 11l KOHEUHBIX BBIOOPOK (P — Juist
«TIPETECTOBBIX» Mojienieit). JIiist Bcex Mojieneid olileHHBaHue IPOU3BOUTCS METOIOM
OLS. O01ueii 3aa4eit siBisieTcs NpecKa3aHue YpOBHEH pSIoB Ha TOPU3OHTaX /i OT
1 1o 100 mepuonoB Brepen. B kadecTBe XapakTeprCTUKX MPOTHO3a KaXI0H Mojie-
1u GepeTcst 6e3ycloBHAs cpelHeKBaaparndeckas omrbka nporuosa (PMSE), BbI-
gucnsiemas mo 20000 peanmuzanuit anroputMa Monte-Kapio. s kaxaoro 3Haue-
Hus O Beruucisitorces orHomenus PMSE(D)/PMSE(L), PMSE(D)/PMSE(P) u
PMSE(P)/PMSE(L) st Bcex KoMOuHanwuii 3Ha4eHuii 2 u T.

PesyabTarsl
D&L (pa3HocTH MM YPOBHH)

B 3Toii CBsI3KE MOJTyYeHHBIE PE3yNbTaThl YKa3blBalOT Ha IMPEANOYTHUTENb-
HOCTh JuddepeHInpoBaHHs B CITydasx, KOraa pa3Mep BEIOOPKH HEOOIBIION UK
YMEpPEHHBIH, a MPOLECC UMEET BHICOKYIO HHEPIIMOHHOCTD, U Ha MPEANOYTUTEIb-
HOCTh MOJIEJIM B YPOBHSAX B Ciydae MaJOMHEPLUUOHHBIX IPOLECCOB WM IpU
OOJIBIINX BBIOOPKAX B CIIy4ae BHICOKOMHEPIIMOHHOIO MpoIecca.

D&P

B aroii cBaske orHomenne PMSE( D)/PMSE( P) nu6o 6au3ko k eauHuIe,
100 MPEBOCXOAUT €AMHUILY, TAaK YTO MCHOJIB30BaHHE MPETECTa MPEANOYTUTEIb-
Hee, 4eM Oe3onsiaHoe AuddepeHInpoBaHie. DT0 03HAYAET, YTO IPH MOCTPOe-
HUH MOJIEJIEH C LeNIbI0 IPOTHO3MPOBAHUS HE PEKOMEHIyeTCs CIIeZ0BaTh CTpare-
run bokca—/IxeHKknHCa HenpeMeHHOro AuddepeHInpoBaHus psiia A JOCTH-
YKEHUsI CTAllMOHAPHOCTH.

P&L

B aroii cBsizke otHomenue PMSE( P)/PMSE( L) He Be3ne MeHblle enuHu-
Lbl, OJJHAKO MPEUMYIIECTBO MPETECTOBOrO IMOAX0Ja MPOSBISAETCS Ha OoJbLIeH
YaCTH NPOCTPAHCTBA KCHEPHUMEHTa. DTO TAK)KE CTABUT 0] COMHEHHUE OIHMPAIO-
LIyIOCS Ha aCUMITOTHUYECKUE PE3YJbTaThl CTPATErHI0 HENPEMEHHOIO MOCTpoe-
HYSI IPOTHO3UPYIOLIUX MOJEJIeH B yPOBHSIX.
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HexoTopble npakTHYeCKHe COBETHI

[Ipu mupokoM auamna3oHe 00bEMOB BHIOOPOK M TOPH30HTOB MIPOrHO3a J0C-
TaTOYHO TPYIHO CHOPMYIHPOBATH BIIOJIHE HAJC)KHBIE PEKOMEHAAIMHU 110 BEIOOPY
OZIHOTO M3 TPEX METOJOB, PACCMOTPEHHBIX BBIIIE, TEM OOJiEe YTO MapamMeTphl
DGP, BrIOpaHHBIE B COOTBETCTBUH C KBapTaJIbHBIMHU JIJAHHBIMU O BeaumynHe BHIT
B CLIA, BoBce He 00s13aHbI MOBTOPATHCS B PYTHX psiiax. B aTol cBsi3u B pabo-
Te OBUIO MPOBEACHO JOMOJHUTEIHHOE MOJICIMPOBAHUE, OCHOBAHHOE Ha JIPYTUX
psinax, IMEIOIMX XapaKTepHble YacTOThl HaOmoneHnid. Huke npuBenena Tabmu-
1a mapametrpoB DGP 11st psioB ¢ pa3nuyHON 4acTOTON HabNMIoneHUH U yKa3aHo,
Ha OCHOBAaHUH KaKOT'O psijia BEIOPAHBI ATH TTAPAMETPHI.

Yacrora a b g ba3osblii psig
Tox -6.0674 0.0173 0.0500 BHIT Ha nymy Hacenenus: CIIIA
Kapran 7.3707 0.0065 0.0099 Peassubiii BHIT CIIA

WHupexc npoMbIIIIEHHOTO
Mecsig 3.3653 0.0024 0.0105 npomssojctsa CIIIA
JleHp 5.1126 0.0004 0.0095 MNupexc oy—JIxoHca

ITockonpky mpeaBapUTEIbHOE TECTHPOBAHUE SBHO Jy4Ile, YeM 00s3aTelb-
Hoe nuddepeHIrpoBanure, yop JAeaaeTcsi Ha CpaBHEHUH METO/ia IPeIBapUTEIIb-
HOTO TecTupoBaHusa (MeTof P) u MeTona 0053aTeNbHOTO UCTIOIB30BAHKS MOACTH
B ypoBH:X (MeTox L).

Jns romoBbix qaHHbIX (st 7=40-160 u h=1-100) npenBapuUTEIbHOE TECTH-
pOBaHHE HEJIBYCMBICIEHHO YIy4IllaeT TOYHOCTh IPOTHO3a JUI BCEX TOPU30HTOB
NPOTHO3UPOBaHMs U 00BEMOB BBIOOPOK, eciii kopeHb DGP paBen wuim Gomnbine
0.97. Ina p= 0.9 npeasapuTenbHOe TECTUPOBAHUE YIyUIIAET TOYHOCTH IIPOTHO-
3a Juisl 00bEMOB BBIOOPKH, HE TIpeBbiniatomux 70, HO JaeT MEHBIIYI0 TOYHOCTH MO
CpaBHEHHUIO ¢ MeTomoM L mpu OombiieM KoiwuecTBe HaOmomeHuid. s p = 0.5
oba meroza AaroT Onu3kue pe3ynbraThl. DaKTUYeCcKH, OTCIOAA BBITEKAECT PEKO-
MEHJalusl UCIIOIb30BaTh NPEIBAPUTEIbHOE TECTUPOBAHUE TIPH HAJIMYMH HE 00-
niee 70 TOJOBBIX AaHHBIX, & JUIs OOJIBIIETO KOJMYeCcTBa HAOMONeHNI — IPU OYeHb
BBICOKOM MHEPLIMOHHOCTH Psiza.

st kBapraneHbIX JaHHbIX (7=80-200 u 4=1-16) merox P npeamoyrnteins-
Hee JIJIs1 BCeX TOPHU30HTOB IIPOTHO3a U 00BEMOB BBIOOPKH, €CIIH KOPEHb IIpoIiec-
ca uMmeet 3HaueHue 0.97 unu Boime. /g p= 0.9 meton L paBHOMEpHO npennoy-
tutensHee. s p= 0.5 00a metona mparot Oim3kue pe3yinbTarbl. OTCIOAa BhITEKA-
€T peKOMEHJalMs HCIONb30BaTh MpeaBapUTEIbHOE TECTUPOBAHKE I IpoIlec-
coB ¢ kopHsMu 0.97 u BbIle 1 MeToA L mpu MEHBIINX 3HAYCHUAX KOpHEH.

Jst mecstanbix naHHbIX (7=240-480 u h=1-48) meton P npeanouturensHee
JUISl BCEX TOPH30HTOB MPOTHO3a M 00BEMOB BBIOOPKH, €CIIH KOPEHb Ipoliecca pa-
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BeH 1 unu 0.99. s p=0.97 u p= 0.9 meton L mo kpaitHeir Mepe CTONb ke To-
yeH, kak u P. JTist p= 0.5 o6a metona natot 6muskue pe3ynbrarsl. COOTBETCTBEH-
HO, JUISI MECSTYHBIX TAaHHBIX NPEBapPUTEIIEHOE TECTHPOBAHUE UMEET CMBICT TONb-
KO JIJIs1 TIPOIIECCOB C KOpHAMM, paBHBIMU 0.99 nnu Beite. Bo Becex Apyrux ciyda-
ax Metoz L mpennoyrurensHee.

Jnsa naeBHBIX gaHHBIX (7=360-720 u #=1-90) npenBapuTearHOE TECTUPOBA-
HUE TpearnodYTuTeabHee Tonbko s P =1. Jns p =0.99 npensaputensHoe TeCTH-
poOBaHKe TpeanouTHTENbHEe, ecin 00beM BHIOOPKU He mpeBocxoauT 600 mHen
(pu Bcex ropuzoHTax). Ilpu Oornee NIMHHBIX BBIOOpKax Metox L mpenmoutn-
TeJIbHEe Ha MPOTSHKEHHBIX TOPU30HTAX IIPOrHO3UPOBAHUS U CPAaBHUM C METOIOM
P na xopotkux ropuzontax. Jns p = 0.97 meton L paBHOMepHO nydte. s p =
0.9 meton L Heckonbko myurie mpu T<500, 3a UCKITIOU€HHEM O4€Hb KOPOTKHX TO-
pusoHTOB. [Ipn Bo3pacTanuu oObeMa BHIOOPKH 3TO pasziuuue ucyesaer. s p =
0.5 oba MeToma AarOT OIU3KKE PE3yIbTaThl. TakuM 00pa3oM, i THEBHBIX JaH-
HBIX [IpeBapUTEIHHOE TECTUPOBAHNE HMEET CMBICT, TOIBKO €CIIH Psii B BICIIEH
CTETIeH! MHEPIIMOHEH, a UMEHHO, 3HaueHus KopHeit 0.99 u Beiie. B npotuBHOM
cllydae CliefyeT IpeArnouecTs Metox L.

VYKka3zaHHBIC pEKOMEHAIUN MOTYT ITOKa3aThCs IIOPOYHBIM KPYTOM, ITOCKOJIb-
Ky OHHM IpeArnojaraioT 3Hanue kopas DGP. Ha mpaktuke Toueqnsie OLS-onieHKH
KOpHEH MaKpOIKOHOMHUYECKHX DPSIIOB OOBIUHO mMpeBbimatoT 0.97 1 romoBbIX
MaHHBIX, 0.99 nns KBapTaJIbHBIX JaHHBIX U 3HAYUTENHHO MpeBbimaioT 0.99 mis
JTHEBHBIX TaHHBIX. bojee Toro, Hammuue cMemeHust OLS-01eHOK ITpYU MaJIbIX BbI-
0opKax ecii U IIPUBOJAMUT, TO TOJIBKO K HEAOOIEHKE NCTHHHBIX 3HaYE€HUH KOPHEH.
Otciona MOXKHO C/IeNaTh BBIBOI, U4TO (JaKTHUYECKU MpeBapUTEIbHOE TECTUPOBA-
HHE PEKOMEHIYeTCs MPH MPOBEACHUH PEalbHOTO MPOTHO3UPOBAHUS MAKPO3KO-
HOMHYECKHX PAIO0B, UMEIOLIUX TPEHIOBOE MOBEICHHE.

1.3.4. ModenuposaHue u oueHka cmaburnbHocmu
CoOmHouweHUl Mex0y MaKpOIKOHOMUYECKUMU roKasamensmu

Pa3nn4HBIM BOonpocam NMpOoTrHO3WPOBAHUSI OCHOBHBIX MaKPOIKOHOMHUYECKHX
ToKazaresei MoCcBsIeHbI U Apyrue cratbu Stock u Watson. Tak, Hanpumep, B pa-
6ote [Stock, Watson, (1994)] aBTOpBI OIICHUBAIOT aBTOPETPECCUOHHBIC H BEKTOP-
HBIE aBTOPErPECCHOHHBIE 3aBHCUMOCTH MEXAYy MaKpOIKOHOMHUYECKHUMHU Mepe-
MeHHBIMH (76 MakposkoHoMHUYeckux nokazareneii CILIA mocneBoeHHOTO nepH-
071a, MECSIYHBIE TaHHBIE), a TaKXKe MTPOBEPSIOT, HACKOJIBKO CTAOWIIBHBI 3TH COOT-
HouIeHUs BO BpeMeHu. Kpome Toro, B paboTe mpoBepsieTcs, Kak BOBMOKHOE Ha-
JIMYME HeCTAaOMIILHOCTH B CBA3SX MEX/Ly IEPEMEHHBIMU OTPayKaeTcsl Ha BO3MOXK-
HOCTH MPOTHO3UPOBAHMS MaKPOIKOHOMHUYECKUX MEPEMEHHBIX, B TOM YHUCIIE U C

29



Y4eTOM aJalTHUBHBIX MOJEeNel ¢ M3MEHSIOUIMMHUCS BO BPEMEHH IapaMeTpamu
(TVP-monenu). [y mpoBepKH Ha CTAOMIILHOCTh MCITONIB3YIOTC TecThl Hubmoma
(cm., [Nyblom (1989)]), CUSUM-tecTth! u TecT Kyanara Ha Hain4ue uziioMa (CM.
[Quandt (1960)]).

Bo Bropoii yactu paboTs! [Stock, Watson (1994)] aBropsl mpOBEPSIOT, MO-
TYT JIK COBPEMEHHBIE, YaCTO HCIIOIb3yeMbIe aallTUBHBIC YKOHOMETPHUUECKHUE MO-
JIeNIN YAOBUTH 3TY HeCTabUIBHOCTD. IIpoBepKa ocyIiecTBIsIeTCs Ha OCHOBE CPaB-
HEHU IPOTHO30B I10 Pa3InYHBIM MOAETISAM, B YUCIIE KOTOPHIX KaK HeaJalTHBHBIE
Mozenu (o0sraHbIle OLS-MOMenn), Tak ¥ C1aboaganTHBHBIC MOIEIU (PEKYPCHB-
HBIE MOJIEJIH, MOJIENIU CO CIABUTOM MHTEpBaJia OLleHOK, 1 VP-Monenu co ciabo me-
HSIOIIMMUCS ITapaMeTpaMy) U CUIIbHOAJaTUBHbIE Mozieu (1'V/P-Moaenu ¢ CHilb-
HO MEHSIOINUMHUCS MapaMeTpaMu).

[Monyuennsie B paboTe pe3yibTaThl YKa3blBalOT Ha HanOoliee BEPOSTHYIO
HECTAaOMIIbHOCTh YPaBHEHHH JIJIsl MHJEKCa MPOMBIIUIEHHOTO POU3BOJICTBA, J10-
XOJIOB HACEJICHUs, 3aHATOCTH, 1IeH U MPOIEHTHBIX cTaBoK. [Ipu 3ToMm mpu Mone-
JIMPOBAHMH U MIPOTHO3UPOBAHUY XYAIIMMH OKa3aJIHCh MOACIH C (PUKCUPOBAHHbI-
MH MapaMeTpaMH, B TO BpeMs Kak cliaboalalTHBHBIE MOJEIH MOKa3aJl J0CTa-
TOYHO XOPOIIME Pe3yIbTaThl. B 4acTHOCTH, peKypCHBHAs MOJENb OKa3bIBaeTCs
Jydiel wim OJIu3Kka K JIy4Ilel Mo4TH BO BCEX CIIydasix, BEKTOPHBIE aBTOPErpec-
CHUOHHBIE MOJIEJIU JIydllle aBTOPErPECCUOHHBIX MOJENEH JUIsl ONHON NIEPEMEHHON
npumepHo B TpetH (38%) ciayuaes. MccnenoBanue cHiIbHOaIaITUBHBIX MOJenel
MOKa3ayo, YTO TaKue MOJENH, Kak 7V P-Mofenu ¢ CUIbHO MEHSAIOMIMMUCS Hapa-
MeTpaMH, OKa3aJIUCh B OOJBIIMHCTBE CIy4aeB XyKe pEeKypCUBHBIX Mozeneil. B
3TOM CMBICIIE TaKHe MOJENH IJIOXO YYUTHIBAIOT HECTAOMIBHOCTh COOTHOILICHHH
MEXTY MaKpOAIKOHOMHUYECKUMHU IIEPEMEHHBIMU.

B pab6ore [Stock, Watson, (1998a)] aBTOpsl HCCIACIYIOT SMITUPUICCKHE 3a-
BUCHMOCTH MEXJy OW3HEC-I[HKJIOM (IMHAMHUKON arperupOBaHHOTO BBIMYCKa) U
Pa3IMYHBIMH MaKpO3KOHOMHMYECKUMH IIOKa3aTeNsIMH, TaKUMH, KaK IPOU3BOJ-
CTBO, LIEHBI, NIPOILEHTHBIE CTABKH, IMPOU3BOAUTEIBHOCTD, 3aHATOCTh IO CEKTO-
pam, 10X0nbl HaceJIeHUs, HHBECTHLINH, oTpebieHue u ap. IlpoBepka Takux 3a-
BHUCHMOCTEH OCYIIECTBIETCS Yepe3 CpaBHEHNE IUKIMYECKUX KOMIIOHEHT arpe-
THPOBAHHOTO BBINTyCKa (OCHOBHOTO OM3HEC-IIMKIA) U YKAa3aHHBIX MEPEMEHHBIX.
Ocob6oe BHUMaHHE yIeNIAeTCs TOMY, ONepekaeT WK OTCTaeT IHKINYEeCcKas KOM-
MIOHEHTa paccMaTpUBaeMBbIX ITOKa3aTesielf OT OCHOBHOTIO IMKIIA. B ciydae, korna
OHa OMeperkaeT IUKJI, TO 03HAYAET, YTO MOXKHO IIPOTHO3UPOBATh IUHAMHUKY ar-
PErMpOBaHHOTO BHIITYyCKa HA OCHOBE JIAHHOTO MTOKAa3aTelsl, U HA00OPOT, €CIIN [UK-
JIMYeCKas KOMIIOHEHTa ITOKa3aTessl OBTOPSET AMHAMUKY OU3HEC-IMKIIA C JIaroM,
TO 3Ty HH(GOPMAIIHMIO MOXKHO HCIIOJIL30BaTh ISl IPOTHO3UPOBAHMUS paccMaTpyBa-
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€MOro 1oka3aress. s BolieneHs On3Hec-1MKIOB OblIa KCIOIb30BaHa CTaHAa-
pTHas Metoauka, npuMeHseMas National Bureau of Economic Research (NBER);
UCCIIeIOBaHUE TIPOBOMIIOCH Ha KBAPTAJIBHBIX TaHHBIX.

ITosydeHHbIE pe3yapTaThl FOBOPST O TOM, YTO IIPOU3BOACTBO U UCIOIb30BA-
HHE PECypCcoB, B TOM YHCJIE U TPYAOBBIX PECYpPCOB (3aHATOCTD), B PA3TUUHBIX OT-
pacisix MEHsIeTCsl IPAaKTUIECKU OHOBPEMEHHO U COHAIPABICHHO C OOIIUM OH3-
Hec-IIUKIIOM. VCKITtoueHne coCcTaBisIioT (PMHAHCOBBIH M TOCYAapCTBEHHBIN CEK-
TOPBI, KOPPENALHS KOTOPBIX C OM3HEC-IIMKIIOM CYIIECTBEHHO HIDKE IO CpaBHe-
HUIO, HalIpUMEpP, CO CTPOUTEIHCTBOM MJIH NMPOMBIIIIEHHOCTRI0. KpoMe Toro, oT-
MeyaeTcs, YTO JTOOBIBAOIINE CEKTOPhI TaKKe MOABEP)KEHBI IUKINUECKON TUHA-
MHKe, KOTOopasi, OJJHAKO, He CBs3aHa ¢ OM3HEC-IIMKIIAMH, a OIIpeaesieTCs APYTH-
MU IPUIMHAMHU (MUPOBBIMU IIEHAMH Ha PECYPCHI, OTKPBITHEM U 3aKPBITHEM IIaXT
U MecTopoxzaeHuit u np.). [lorpebnenune, cOepexeHus, 3amacsl 1 UMIIOPT U3Me-
HAKTCA B COOTBETCTBUU C 6I/I3HCC-HI/IKJ'IOM; IIpy 5TOM MHBECTUIIUU B o6opy1101sa-
HHe, 371aHUS U COOPY)KEHUSI HECKOIBKO OTCTAIOT OT OCHOBHOTO IMKJIa. B oTinune
OT MMITOPTa, SKCIIOPT HE TaK 3HAYUTETIHHO KoJIebIeTcss BMecTe ¢ OM3HEeC-IIUKIIOM;
9TO MPHUBOJUT K TOMY, YTO TOPTOBBIH OallaHC U3MEHSETCsl B IPOTHBO(A3e C IUK-
JIOM.

B »710i1 ke paboTe aBTOPHI MPOBEPSIOT KIACCHUECKHE 3aBUCUMOCTH MEXIY
MaKpO’KOHOMHYECKHMHU IIOKa3aTesiIMH — KpuBylo Duiunca (3aBHCHMOCTh
Mex 1y HHOIsIIMei n 6e3paboTHIeit), CIPOC Ha JIHBI'H B JOJITOCPOYHOM MEPUO-
Jie, COOTHOLICHHS COaJaHCHPOBAaHHOTO pPOCTa (CTAallMOHAPHOCTH OTHOILEHHM
MaKpOIKOHOMHUYECKUX TOKa3aTesei) U CIp3abl MEKIY JOITOCPOYHBIMU U KpaT-
KOCPOYHBIMHU TTPOHEHTHBIMH CTaBKaMU (HCCTaL[I/IOHapHOCTB CTaBOK M CTaluo-
HApHOCTH cup310B). IIpoBeIeHHBIN SKOHOMETPUIECKUM aHAIN3 STHX COOTHOIIE-
HUH yKa3bIBaeT Ha TO, YTO OOJIBIIUHCTBO M3 TaKHX 3aBUCUMOCTEN JIEHCTBUTEIb-
HO MMeEeT MECTO B JIOJITOCPOYHOM IIEPUOJIE, XOTS HA/O OBITh TOCTATOYHO OCTO-
POXHBIM B OTHOIICHUHN CTAlTMOHAPHOCTU paCcCMaTrpUBaCMbIX PAI0B U CTa6I/IJ'IB-
HOCTH OLICHUBAEMBIX KO3 (DHUIIMESHTOB.

JlocTarouHO MHTEPECHOUW U MOJIE3HOM AJI1 MOAEIUPOBAHUS U MPOTHO3UPO-
BaHUs sBIsAETCS padboTa [Stock, Watson, (1998b)], B koTopoii aBTOPHI HCIIOJIB3Y-
IOT JJISl IIPOTHO3UPOBAHKS KOHCTPYHPOBAHHUE arpErMPOBaHHBIX HHIEKCOB MaKpO-
HKOHOMUYECKHUX MOoKa3aTelel. B ciydae, Korna KoNu4ecTBO OOBSCHSIONIHUX Mepe-
MEHHBIX NPEBBIIIAET KOJMUECTBO HAOIIONEHUH MPOTHO3UPYEMOI0 BPEMEHHOTO
psina, B paboTe MpeiaraeTcsi CTpOUTh ClelUalbHble TU(Qy3HOHHbIE WHIEKCHI,
KOTOPBIE 3aTEM MOKHO HCIIOJIB30BATh I OUCHKW W IIPOTrHO3UPOBAHUA. 3}160])
HEOOXOIMMO OTMETHTB, YTO OJJHOM U3 OCHOBHBIX MPOOJIEM, C KOTOPOi CTaJIKHBa-
IOTCA aBTOPHI ITPU pacyETe HOI[O6HI)IX BEPOATHOCTHBIX MHACKCOB, ABIACTCA CO-
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JiepkaTeNbHas HHTePIIPETalMsl OLIEHEHHBIX 3aBUCHMOCTEH M MOJTY4YEHHBIX B UH-
JeKcax KO3 QUIHEHTOB — BECOB MAKPOIKOHOMUYECKUX MEPEMEHHBIX.

B pa6ote [Stock, Watson (1999)] aBTops! aHATH3HPYIOT BO3MOXKHOCTH IIPOT-
HO3UpPOBaHUsI MHQIISIMK Ha OcHOBe KpuBod Ouiumunca. Kpusyro Owuumnca B
00IleM CMBICIe MOKHO MHTEPIPETUPOBATh KaK 3aBUCUMOCTb MH(IALUH OT MO-
KazareJeil PJKOHOMUYECKOI aKkTUBHOCTH. B paboTe paccMarpuBaloTcst pa3iniHble
MIOKAa3aTeNy; MPU 3TOM JOTIOJHUTEIbHOE BHUMAHUE yAETSeTCS TOMY, Kakue U3
9THX TOKa3aTeNel Jydlle MOJAXOMAT JUIs MporHo3upoBanus MHGsuH. Kpome
9TOTO, IIPOBOAMTCS CPAaBHEHHE POTHO30B WHQJIISIINY, MOTYUYEHHBIX C HCIOJIB30-
BaHUEM I0Ka3aTeiell SKOHOMUYECKOH aKTUBHOCTH, C TIPOTHO3aMHU MH(IANH Ha
OCHOBE JPYTMX MaKpOSKOHOMHYECKHX IToKa3arenell. OIeHKH MpPOBOAWINCH Ha
MecsuHbIX AaHHbIX CIIA 1959-1997 rr.

Tectupopanue k03GhGHUIMESHTOB MOJICITH, ONUCHIBAOIIECH KpuBYto Puinnica
Wi 00001eHHy10 KpuBylo duinnca, Ha cTaduibHOCTH (TecThl Kyanara) moka-
3aJ10, 9T0 KO3 (PUITUCHTHI HE SIBIISIFOTCS CTAOMIBHBIMU (CTaTHCTHYCCKU 3HAYMMBII
pe3yJIbTaT), ONHAKO NMPH JATBHEHIINX OIIEHKAX aBTOPHI HE YYUTHIBAIOT 3Ty HECTa-
OWJIBHOCTB T10 JIByM OCHOBHBIM NpHYKMHAaM. Bo-TepBhIX, Kak 1MoKa3aHo B padorTe,
9Ta HeCTaOMIBHOCTh HEBEJIHMKA. BO-BTOPBIX, IPHMEHEHHE METONIOB ¢ 00JIee BBICO-
KOH CTEIeHbBIO aJalTalliy He YIydlllaeT, a HHOTJAa M CYIIECTBEHHO YXY/IIIaeT Ka-
YECTBO IIPOrHO3UPOBAHMS, YTO COINIACYETCSI C pe3yJIbTaTaMy MPEIbLIy X padoT.
O1leHKa POrHOCTUYECKOW CIIOCOOHOCTH Pa3IMYHBIX MOKa3areield SKOHOMHYEC-
KOl aKTHBHOCTH I10Ka3aJ1a, 4TO [0 CPABHEHUIO ¢ Oe3paboTHIIeH JIydIie CBOWCTBa
UMEIOT TI0Ka3aTesy 3arpy3Ku MOIHOCTel 1 00beMbl ipoaax. [Ipu aTom nobasie-
HHE TIPOYUX MAaKPOIKOHOMHYECKUX (haKTOPOB HE JIAET YIYUIICHUs! TPOTHO30B.

JomonauTtensHO B paboTe HcciaeayeTcst BOIPOC O TOM, Kak BIUSET Ha MOITy-
YEeHHbIE PE3YJIBTAThI MPEINOCHUIKA O TOM, YTO Psii HH(IISIMHU SBIISIETCS HHTETPH-
POBaHHBIM PsIIOM IIEpBOTO opsika. [IprBeneHHbIe B paboTe OLEHKH YKa3bIBaIOT
Ha TO, YTO C TOUKH 3PEHHs IPOTHO3UPOBAHUS IPEANIOYTUTENbHEE UCII0IB30BaTh
MOJIEJTH, Mperonaramnme, 4To HH}smms — 3to nporecc 1(1).

B pat6ote [Stock, Watson (2001)] aBTOpBI HCCIIEAYIOT KaYeCTBO MPOTHO30B
arperupoBaHHOTO BBIYCKa W MHQISIMU C MCHOJNB30BaHHEM IoKaszateied ¢u-
HAHCOBOT'O pbIHKa. B pabore paccmarpuBaroTCsi MPOrHOCTUYECKUE CBOMCTBA Ta-
KUX ITOKa3aTeNei, Kak MPOICHTHbBIE CTABKH M CIIPIbl MEKAY HUMH, LIEHBI H J10-
XOIHOCTh aKIMH, 0OMEHHbIE KypCHl U Ap. MoaenupoBaHue U IPOTHO3UPOBAaHHE
OCYILECTBIAJIOCHh HA OCHOBE aBTOPETPECCHOHHBIX Mofesel ¢ fobaBneHrneM 00b-
SICHSFOLIIMX TIEPEMEHHBIX M MX JIATOBBIX 3HAYCHUIT; IPH 9TOM OTJEIbHOE BHUMA-
HHE yAeUIOCH IPOBEpKe CTAOMIBHOCTH MPOTHO30B. OILIEHKH MPOU3BOIMWINCE HA
KBapTaJbHBIX JaHHBIX IO cemu cTpanaM OECD 3a 1959-1999 rr.

32



[TonyueHHbIE OLIEHKH TOKa3bIBAIOT, YTO (PUHAHCOBBIE MMOKA3aTEIH ILIOXO
HOAXOMAT JUIs IPOTHO3MPOBAHHUS arperupoBaHHOTO BBITYCKA; OTHOCUTEIHHO
Jy4Ile JJIs ATUX IeJel MOJXOAUT CHP3I MEXIY KPaTKOCPOUHBIMU U JONTOCPOU-
HBIMU TIPOLIEHTHBIMU cTaBKamu. [Ipu 3ToM B paboTe oTMedaeTcs, YTO HAWIyd-
MK C TOYKHU 3pEHUS IPOTHO3MPOBAHMUS [TOKA3aTeNb MOXKET OBITh Pa3IMYHBIM IS
pasHbIX crpaH. [Ipy mMporHo3upoBaHUM MHQISLIUU OKa3alloch, YTO HU OJUH U3
(MHAHCOBBIX MMOKa3aTesell He MO3BOJSET HMPOrHO3MPOBaTh MHOISLUIO HA JUIH-
TeJbHBIE TOPU30HTHI (1-2 roma) BHepen, 4To, Mo-BUIUMOMY, CBSI3aHO C TEM, 4TO
OOJIBIIMHCTBO 3aBUCUMOCTEN SIBIISIOTCS HECTAOUIBHBIMHU.

Pabora [Staiger, Stock, Watson (2001)] mocBsiiieHa BEISICHCHHIO IPHYUH TO-
10, 4T0 B KOoHIIe 1990-x rT. B CIIIA HaONM0MaIHCh OAHOBPEMEHHO HEBBICOKAs 0€3-
paborHia, Hu3Kast THQISIIUS ¥ CTa0MIIBHO pacTyIlas peajbHas 3apaboTHas T1a-
Ta, 4YTO IIPOTUBOPEYMIIO OLEHKaM KpuBoil duiumiica, MOJIy4YEeHHbIM paHee. B
YaCTHOCTH, B paboTe MpoBepsIach TUIOTE3a O HAJMYMH CABHUIA WIA U3MEHEHHUS
HaksioHa kpuBod @Pumnunca. Kpome Toro, ornenbpHOW 3amadeil paboTsl ObLia
OIICHKA 3HaueHHs 0e3pabOoTHUIIbI, HE YCKOPSIOIIero nHGIAIHio (non-accelerating
inflation rate of unemployment, NAIRU).

ITonmy4yeHHble pe3ynbTaThl YKa3bIBAIOT HAa TO, YTO KiIacCHUecKas 3aBHCH-
MOCTb MeXIy HHOIsIMel u Oe3padotuiiell B Buae KprBoit duiumnca coxpans-
eTcs (oTpULaTelIbHas 3aBUCUMOCTh HE M3MEHMJIA 3HAK), OHAKO NPOUCXOAUT ee
CHIBUT K 0csIM HHQsInus-0e3padoruna. Cpean MPUYHH TAKOTO CABHIa OTMEUYAIOT-
csl U3MeHeHHus1 B ieHooOpa3oBanuu (upm, uzmenenne NAIRU u ap. [locratouno
TOYHBIX olleHOK 3HaueHusI NAIRU B pamkax MpoBEEHHBIX OIEHOK MOTYYUTh HE
yAaNIoCh, BCIEACTBUE TOTO, YTO OIICHEHHBIE TOBEPHUTEIbHbIC HHTEPBAIBI JOCTA-
TOYHO IIMPOKH M BKJIFOYAIOT, B TOM YHUCIIE, U (PaKTHUECKH HAOIIOmacMble 3Haue-
HUS 0e3pabOTHIIBL.
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