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AnekcaHgp baHpypa

HEOOAHO3HAYHOCTb U HENOJIHOTA
UHDOPMALIMU NMPU NPOMHO3UPOBAHUN
PELLECCUM (MPUMEP CLLA)

PaccmoTpeHbl OCHOBHbIE akTopbl, 00YyC/I0BANBAIOLINE HEOAHO3HAY-
HOCTb U HErOJIHOTY nHGopMauun rnpu ugeHTudukaumm TekyLero cocro-
SIHUST SKOHOMUKU U MPOrHO3UpoBaHun peueccuii. Ha npumepe asosawouymm
POrHo308 ¢cO CTOPOHbI MB®, BcemupHoro 6aHka n @PC CLLUA 3a nepu-
o4 ¢ siHBapsi A0 okT6ps 2008 roga rnokasaHo, kak 3Tv HakTopbl BANSIIIN
Ha npuHsaTne pelueHwii perynsatopamm CLLUA n Ha exekBapTasibHYyO Kop-
PEKLMIO MPOrHO30B 3TUMU UHCTUTYTaMu. SMINPUYECKN OLeHeHa 3¢ gpek-
TUBHOCTb MPOrHo3upoBaHus peueccuri B CLLIA no HeKoTopbiM MOAESM
n Mertonam, MUcCrosib3yeMbiM Ha npaktnke PPC (Moaesib KOMMO3UTHOMoO
UHAEKca JMANPYIOLUNX WHANKATOPOB; Npobut-moaenu; moaesnb CToka-
BatcoHa u WIHOekca HaumMoHasbHOW akTuBHOCTM OT denepasbHoOro pe-
3epBHOro 6aHka Yuvkaro; moaesib MHBEPCUW Cripena KpuvBbIX AO0XO4HO-
CTeVi M0 KOPOTKO- M A0JIrOCPOYHbIM AOJrOBbIM 06553aTe/IbCTBaAMM MpaBu-
TenbcTBa). O600OLEHb Ob6LmMe HEeAoCTaTku, MPUCYLLUNE 3TUM MOLEJSIM,
KOTOpbIE HE [03BOJININ YMEHbLINTL HEOAHO3HAYHOCTb HA HErOJIHOTY
UHGOPpMauMn npy  MAEHTUGUKALUNM TEKYLLEro COCTOSIHUSI 3KOHOMUKU
CLUA, naxe korpa peueccusi 2007-09 roaoB yxe Hadasaacb. OMnvipude-
CKV MPOLAEMOHCTPUPOBAHbI KOHKYPEHTHbIE [penMyLLecTBa aBTOPCKOM
CMW-mogenn nsis pacCMOTPEHHbIX TPaANLNOHHbLIX Moaenen. oka3aHo,
Kak a3ty npeumyLjectsa npu npumeHeHun CMU-mozenn no3BonsioT
YCTPaHUTbL 0O0BLUEHHbLIE HEAOCTATKM TPAANLUMNOHHBLIX MOAEIEV N 3aMETHO
YMEHbLUNTL HEMOJIHOTY U HEOAHO3HAaYHOCTb MHGOpMauuu npu UAEHTU-
pukaunum TekyLlero COCTOSIHUSI 9KOHOMUWKU U HaAEXHO MpPOrHo3upoBaTh
peueccum rpu 00ObIX PbIHOYHBIX YCAOBUSIX, YTO, B YACTHOCTU, r03BOJISIET
MoBbICUTL 3PGOEKTUBHOCTbL PErYASTOPHON aHTUKPUIUCHOMN MONTHKN. ITO
0COBEHHO ObI10 Bbl MOE3HO ANs1 YKpauHbl, rae ap@dekTMBHOCTb rnpyumMe-
HEeHWs1 TPaanNLNOHHbLIX METOLOB SIBASIETCS OObEKTUBHO OrPaHUYEHHON nX
JIOKaJIbHOCTbIO U OTCYTCTBMEM J[OCTATOYHOrO KOJIMYECTBA [JINTEJIbHbIX
M HErpPEepbIBHbIX PSAOB CTaTUCTUYECKUX MAaHHbiIX. be3 Takux agaHHbIX
B paMkax pPacCMOTPEHHbLIX TPaAWLMOHHLIX MOZEAer TPpyaHO 0Tobpath
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penpe3eHTaTuBHbIi HAaboOP WHANKATOPOB, KOTOPbIE Obl afekBaTHO Oru-
CbIBaJIN HALIMOHAJIbHYIO 3KOHOMMUKY.

KnwouyeBble cnoBa: peueccus, GpUHAHCOBbLIN KpU3nc, ahPekTUBHOCTb
MPOrHO3MpPOBaHUS, 3KOHOMMUYECKas MHpopMauns, MO4enn NPOrHo3vpoBa-
HUS, IMOVPYIOLLVE NHONKATOPbI.

OduruypanbHaa faTvpoBka BPEMEHM Havana MOLHOM (CO Bpe-
MEH Benukon penpeccun) peueccun 2007-2009 rooos B CLUA Obi-
na cpgenaHa HaumoHanbHbIM OKOPO SKOHOMWYECKUX WUCCNeAoBaHUMn
CLUA (NBER) 1 pekabps 2008 roga, To eCcTb C ono3gaHuemMm B 12
MecsueB. A OaTMpoBKa BPEMEHM Hadana OAHOW M3 camblx cnabbix
(no kpariHen mepe 3a nocnegHue 50 net) peueccum 2001 roga Obi-
na cpenaHa NBER 17 wiona 2003 ropa, To eCTb C 0Ono3gaHuem
B 6onee yem 20 mecsaueB'. OQHOM M3 rNaBHbLIX MPUYUH Takoro no-
JIOXEHUS BELLEN FABMSIETCH HEOAHO3HAYHOCTb M HEMOSHOTa Makpo-
9KOHOMUMYECKON MHPOPMAUUK, HTO SBASIETCH CNeacTBUeM OObek-
TUBHbIX N CYOBEKTUBHBIX CBOWCTB WMHPOPMAaUUW, AOOCTYMHOW AONns
KaXgoro MoMeHTa BpemeHun. OObIMHO oduumanbHag [aTupoBka
On3HeC-UMKIIOB NpoBOAMTCS Ha 0ase psga MakpO3KOHOMMYECKMX
rnokasartenen (MHOMKATOPOB), YTO camMO NO cebe npeponpenenser
BPEMEHHOW nar (ono3gaHue) B onpeaeneHnn MNOBOPOTHLIX TO4Yek
LMKNa, NOCKOJMIbKY CTAaTUCTMKA BCErga oTpaxaeT npoLbie coObITUS.
K Tomy e BO3HMKAET psg, TEXHUMYECKMX NPOOMEM, CBA3AHHbIX CO
cOOpPOM [aHHbIX: pa3dHas NepuoavyHOCTb BbIXOAA AaHHbIX, ON034a-
HME C BbIXOAOM [aHHbIX Jdaxe npu 33adaHHOW MNepuoauyHOCTU
(Hanpumep, AaHHble 9HeprobanaHca BbIXOAAT EXEMECHYHO, HO C
ono3gaHMeM B TpU Mecsaua), KONMMYECTBEHHAs pa3HOHanpaBEH-
HOCTb AaHHbIX (HE BCE AaHHble OAMHAKOBO pearnpyloT Ha U3MeHe-
HUS MaKpOSKOHOMUMYECKMX TPEHAOB) U Ap. Takke cratuctuyeckas
nHpopmaums CoO BPEMEHEM YTOYHSIETCS, YTO MOXET MPUBECTU K
CYLLLECTBEHHbIM M3MEHEHUSIM MOC/Ee HECKONbKUX €€ peBusuin. Bce
9T 0ObEKTMBHbIE (AKTOPbI TONILKO YBEAMYMBAIOT BPEMEHHOW nar
npuv noeHTMOUKaLMM TEKyLLero COCTOSHUSA 3KOHOMUKMK. lMpu aTOM
KONMMYECTBEHHAsS Pa3HOHANPaBAEHHOCTb AaHHbIX 3aBUCUT OT rnybu-
Hbl Oyaywien peueccuun: 4em rnyoxe MOXET OblTb peueccus, Tem
0onee ogHoOHaNPaBAEHHbIMU SABAAIOTCSA MaKPO3KOHOMWYECKME OaH-

1 US Business Cycle Expansions and Contractions (Recessions) (2018).
The National Bureau of Economic Research. URL:
www.nber.org_cycles_cyclesmain.html.pdf
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Hble. MMoaTomMy 4Yem rnybxe OyneT peLeccus, TeM nerdye eé maeH-
TMdnUMpoBaTb U HA06OPOT?.

K o0bekTnBHbIM dakTopam, OnpeaenstiowmmMm HeoaHO3Hauy-
HOCTb M HernonHoTty uHdopmMauum, nodaBnaldTCa U CyObeKTUBHbIE
(acummeTpua nHoOpMaLMM, KOMMepyeckast TalHa, MOHOMOJSINCTU-
yeckme CroBOpbl, OENCTBUS PErynaTtopoB, NOAUTMKA U T.O.), KOTO-
pble MOryT CYLWECTBEHHO YCWIUTb HEOMNPEOENEHHOCTb TEKYLLEN
MaKpO3KOHOMUNYECKOM CUTyauum B SKOHOMUKe. Boobuie npobnema
MPOrHO3MPOBAHUS  U3MEHEHUS  MakpPO3SKOHOMWYECKMX  TPEHOOB
(B 4aCTHOCTM BPEMEHM Hauyana peLeccun) HaCTONbKO akTyasbHa
(kak gna 6m3Heca, Tak U A9 rocydapCTBEHHOrO perynaropa), 4to
MPaKTUYECKN Kaxaas rOCyAapPCTBEHHAs MM AAXe MOLLHAas 4acTHas
opraHm3aauus oTaoenbHO MnbiTaeTcd eé pewnTtb. B yactHocTn B CLUA
aTy npobnemy akTuBHO uccnenyloT PepepanbHbiii pe3eps CLUA
(PPC vnn Fed kak MHCTUTYT, GOPMUPYIOLLNI MOHETAPHYIO MONUTU-
ky CLLUA) n NBER (kak opraHusaums, oduumanbHO AaTupyowas
MPOAOIKUTENLHOCTL peueccuin B CLLA). OTcyTCcTBME HAAEXHbBIX Me-
TOAOB M MOAENEN 3aCTaBASIET KaxAbl MHCTUTYT pellatb 3Ty 3agady
CaMOCTOSATENIbHO, UCMOSb3ys MPOrHO3bl APYrUX MHCTUTYTOB TOJIbKO
Kak CrpaBO4YHYyl0 nHOOopMaLmIO.

Ha npumepe 3sonioumn nporHo3os MBD (IMF), BcemupHoro
6aHka (WB) n ®PC CLUA (Fed) oTHOCKTENBHO COCTOAHUSA SKOHOMMW-
kn CLLA c aHBapsa oo oktabps 2008 roga npoaeMOHCTPUpYEM, Kak
HEOAHO3HA4YHOCTb W HenosHoTa uHGopmaumm  00ycnoBnAnBalT
CNOXHOCTb MAEHTUDMKALMN TEKYLLEro COCTOAHUA 3KOHOMUKU U eé
NPOrHO3MPOBaHUS, OMNUPAsCb Ha M3BECTHblE MaKPO3KOHOMUYECKNE
MOOENN N MeTodbl HAOMOAEHUS 3a KIOYEBLIMU CTAaTUCTUYECKUMU
rnokasaTtensiMm, 4TO OTPaKaeTCs Ha NOJINTUKE PErynsaTOPOB.

AuBapb 2008 ropa. Kak ctano n3eBecTtHO NOCTPaKTym, B 3TO
Bpems skoHomumka CLLUA yxe 1-2 mMecsaua Haxogunacb B COCTOSA-
HUW peueccumn, 4To ObINo0 oduumanbHO NPU3HaAHO Nuwe 1 aekabpsa
2008 roma, ogHako MO MaKpPO3KOHOMMYECKON WHIOpMauUmn, m3-
BECTHOWM B iHBape, HEBO3MOXHO Obl10 OAHO3HAYHO WAEHTUDULLU-
poBaTb cocTosiHMe 3koHoMmuku CLUA. Bonee TOro, mmerwadacs
B TO BpeMs MHpopmaumsa nossonuna MBOD (IMF), BcemupHomy
Oanky (WB) n ®P CLUA (Fed) nporHo3upoBaTb 3KOHOMWYECKWI
pocT kak B 2008, Tak U B 2009 rogax. Tak, BcemMupHblini OGaHK

2 Ibid.
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(WB), ocHoBbIBasicb Ha AaHHbIX 3a nekabpb 2007 roga, NporHo3u-
poBan pocTt akoHomuku CLLUA B 2008 rogy Ha ypoBHe 1,9%, a B
2009 - paxe Ha ypoBHe 2,3%3. B nocnegHue gHu aHBapa 2008
rogpa MB® (IMF) Ttakke He oxupan peueccun B CLLA B TOM roay,
nporHosupys poct BBIM Ha ypoBHe +1,5%* B TO Xe Bpema PP

CLUA nporHosmpyeTt pocT 3KOHOMUKU Ha ypoBHe 1,3+2,0% B 2008
rogy, ¢ nocnegywwum yckopeHnem o 2,1+2,7% B 2009 rogy wu
paxe 0o 2,5+3,0% 8 2010 roay®.

MapTt 2008 ropa. lMoHmxaTenbHbIA TpeHd, Ha (PUHAHCOBLIE
MHOEKChI, KOTOpbIN Hadanca B koHue 2007 ropa, OOCTUI CBOEWN
HM3LWen Toukm B mapTte 2008 roga, 4TO B UTOre NpPUBESIO K LIENIOMY
psay rpoMkmx 6aHKpOTCTB Ha GMHAHCOBOM pbliHKE (Hanpumep Bear
Stearns)®. B pesynbrarte 3TOro y MHOrMx 9KOHOMWUCTOB W Jaxe ps-
[OBbIX FpaXxaaH BO3HUKIN OMaceHus, 4To 3a 3TUM OOBOJIbHO MOLL-
HbIM (MHAHCOBLIM LLOKOM BO3HUKHET peleccus. Hanpumep, MB®
(IMF) nepecmMoTpen CBOM SHBAPCKME MpeackasaHus U NporHO3npo-
Ban "markyio peueccuio” B 2008 roay (nogobHo peueccun 2001
roga). To ecTb gonyckanacb BO3MOXHOCTb HE3HAYUTENBHOIO OTPU-
LaTenbHOro 3HadeHusa npupocta BBl B TeuyeHne 2-x kBapTasioB
noapsa, HO B rogoBOM M3mMepeHun akoHomuka CLUA pomkHa Obina
Obl Bo3pacTn Ha +0,6%, To ectb MB® B anpene CHU3WUI NPOrHo3
pocTta akoHoMuku CLUA ¢ +1,5% no +0,6%’. CornacHoO HOBOW Mak-
PO3KOHOMUYECKON N HGUHAHCOBON MHPOPMaLNM, aHANOMMYHYIO KOP-
pekuuio ceoux nporHo3oB pgenaet Takke PPC CLUA (Fed) n Bce-
MUPHbIN GaHk (WB). Tak, ®PC ymeHblUaeT CBOW SHBapCKMA MNpO-
rHo3 pocta BBI1 ¢ 1,3+2,0% po 0,3+1,2% onga 2008 roga, HO paxe

3 Global Economic Prospects. (2008). Technology Diffusion in the Develop-
ing World. The World Bank. URL:
http://siteresources.worldbank.org/INTGEP2008/Resources/complete-
report.pdf/

4 Davis B. (2008). IMF Predicts Slower U.S. Growth With Global Drag. The
Wall Street Journal, January, 30.

5 Minutes of the Federal Open Market Committee (January, 29-30.
2008). Board of Governors of the Federal Reserve System. URL:
https://www.federalreserve.gov/monetarypolicy/fomcminutes20080130
ep.htm/

6 MapT 2008 - 6aHkpoTcTBo Bear Stearns — Gonblworo Hblo-Mopkckoro
MHBECTUUMOHHOIo 6aHka (ocHoBaHHoro 1 mas 1923).

7 Barkley T., Hannon P., Chalton E. (2008). IMF Sees U.S. Recession,
Slowing Global Growth. The Wall Street Journal. April.
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HEMHOro ynydwaeTt nporHo3ssl ang 2009 (c 2.1+2,7% po 2,0+2,8%)
n 2010 (c 2,5+3,0% no 2,6+3,1%) ronos®.

Mocne atoro ¢gpuHaHcoBoro woka ®PC n gpyrue perynatopbi
HaYann cTUMynmMpoBaTb 3KOHOMUKY CLLA: arpeccnBHO ymeHblUeHa
y4yéTHaa cTtaBka (C 5% 00 2% B TeyeHne dpakTnieckn 2-ro KBaprtana
2008 ropa® n ocnabneHo Hanorosoe AasneHune'®. 3atem BbiHYXae-
Hbl ObISIN XAOAaTb CAEAYIOLWEro BbiXxoAa CTaTUCTUYECKUX OaHHbIX, YTO-
Obl y6eanTbCsl, HAacKobKO 3P EKTUBHBIMU OblIVN OENCTBUS PEryns-
TOPOB U O0CTATOYHO NN 3TUX AEMNCTBUIA, 4TOObI M30exaTb BO3MOX-
HOI peueccun? Beap cyulecTBylolme MOAENN HE MO3BONSIN OOHO-
3HA4YHO OTBETUTb Ha 3TW BOMPOCHI, TO €CTb UAeHTUPULUMPOBaTL Te-
KylLee COCTOSIHNE 3KOHOMMUKM.

MioHb 2008 ropa. OuepenHOW BbIXOO CTAaTUCTUYECKUX OaH-
HbIX MOKa3aj, 4YTO aKTUBHble OENCTBUSA PErynaTopoB MpuUBENu K
onpenenéHHoOMY YNydleHWI0 9KOHOMUKM, 4To no3sonuno PPC npe-
KpaTtuTb yMeHbllaTb Y4ETHYIO CTaBKY, onacasiCb YCKOPEeHUs UHONS-
umm Ha ¢GOHe [danbHenwero pocta uUeH Ha HedpTb U NPOoAOBOSb-
ctBue. Mo kpaiHen mepe B nioHe 2008 roga OPC 3aaBun, 4TO UH-
dnauma (a He BBI1) B HacTogwee BpeMs ABASETCH rMaBHOM LENbIO
ona ®PC''. BcneaocTtBme ynyylleHUss HEKOTOPbIX MaKpPO3KOHOMMUYE-
cknx nHamkatopos ®PC cHoBa MNoOBLILLAET CBOW anpenbCKUin Mpo-
rHo3 pocta BBI1 ¢ 0,3+1,2% pno 1,0+1,6% nna 2008 rooa, octaBnas
HEM3MEHHbIMU BbICOKME MPOrHo3bl pocta Ha 2009 n 2010 roabi'.

OpOHako BPEMEHHOE YhyylleHME MaKpPO3KOHOMMYECKMX MoKa-
3arenen He NOMOra0 OAHO3HAYHO OTBETUTb Ha BOMPOC: A0CTATOYHO
N BbINO 3TUX OENCTBUIN CO CTOPOHbLI PETYASATOPOB, YTOOLI N30EXaTb
BO3MOXHOIN peueccun? Bepb ctatuctmka B cepeauHe 2008 ropa
nokasbiBana pasHOHanpaBfiEHHbIE MHOMKATOPbI 3KOHOMUYECKOW ak-

8 Minutes of the Federal Open Market Committee. (June 24-25,
2008). Board of Governors of the Federal Reserve System. URL:
https://www.federalreserve.gov/monetarypolicy/fomcminutes20080625
ep.htm/

° Reddy S. (June, 26, 2008). Fed Holds Rate Steady as Inflation Worries
Rise. The Wall Street Journal.

10 Bater J. (June 11, 2008). Tax Rebates Widen U.S. Deficit. The Wall
Street Journal.

" Inflation Now Enemy No. 1 for Fed. The Wall Street Journal, June 19,
2008.

2 Minutes of the Federal Open Market Committee. (June 24-25,
2008). Board of Governors of the Federal Reserve System. URL:
https://www.federalreserve.gov/monetarypolicy/fomcminutes20080625
ep.htm/
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TUBHOCTU, YTO HE MO3BONSANO TOYHO MAEHTUPUUMPOBATbL COCTOAHME
3KOHOMUKN. TO €CTb HA MOMEHT MPUHATUA PELLEHUs Perynatop He
MMeeT HageXHor MmHopmMauum O COCTOSIHUM 3KOHOMWKMK, 4YTO 3a-
TpyoHSeT nposegeHne UM 3 OEKTUBHOM MOSUTUKMA.

OpHako MB® nporHo3upoBan, 4To peueccun ygactcsa n3a-
OexaTtb, yXe B uiofle CHOBa YNy4lUMB CBOW MPOrHO3 pocTa 9KO-
Homukn CLUA Ha 2008 rog ¢ +0,6% oo +1,3%. lNpu 3TOM OHU
yAyYLWUAN cBOM nporHo3 un Ha 2009 roa ¢ +0,6% no +0,8%'3. Xo-
T4, KaK CTaNo W3BECTHO TOJNIbKO NOCTdakTym, akoHomumka CLUA
yXe 7-W Mecsqu Haxoaunacb B COCTOSIHUW peueccun, Kotopas
TONbKO Habupana o60pPOTbl, HECMOTPSA HA BPEMEHHOE yny4dlleHne
MakpOaKOHOMUYECKMX MokasaTtenen. B 1o Bpemsa, korgpa MBO®
yay4wian cBou nporHo3bl no pocty BBIM CLUA Ha 2008-2009 ro-
Obl, 0O cneaywouwen puHaHCOBOM kaTtacTpodbl (baHKpPOTCTBA CU-
CTEMHOro WMHBECTUUMOHHOro OaHka Lehman Brothers'), dakTtu-
4ecKoro npusHaHug rnybokon peugeccum (Kotopas gaxe noayyu-
na cobcTBeHHOe Ha3BaHuMe — Benukon peueccun.) U BBeOEHUS
MOHETAPHOW NONNTUKN "KONNYECTBEHHOIO CcMAryeHma”™ — becnpe-
LEedeHTHON aHTUKPU3NCHOW MONUTUKKM CO CTOPOHbI PPC CLUA -
ocTaBanioCb, COOTBETCTBEHHO, 2 1 3 Mecsaua.

Takne pasHooOpa3Hbie NPOrHO3bl CO CTOPOHLI MB® B Teve-
HMe dakTM4eckn Kaxaoro Keaprajna CBUAETENbCTBYIOT O TOM, YTO
He CYLLEeCTBYET HaLEXHbIX METOOOB NPOrHO3MPOBaAHUS KakK Ha4vana
peueccun, Tak U e€ OKOH4YaHus. [10STOMY perynaTop BbIHYXAEH
pearvpoBaTb Ha W3MEHEHUS MakKpPOIKOHOMMUYECKUX TPEeHOOB IO
CTaTUCTUYECKMM AAHHbIM, 4TO, B YACTHOCTU, OOBEKTUBHO HE MO3-
BONSET MOBbICUTb 3GPEKTUBHOCTb PErYNATOPHON MNONUTUKMN.
Mmeowanca Ha Kaxablh MOMEHT BPEMEHN MHOPMaUUa U METO-
Obl €€ 06paboTkM (MakpO3KOHOMMUYECKNE MOoaenn) naxe 3a 2—3
Mecsiua He obecneymBanu HaAEXHOE MNPOrHO3MpPOBaHWE Ha4vana
Benukon peueccun.

OTOT Te3nC NOoATBEPXOAAET U MHEHME TPEX BblAAIOLLNXCH aMe-
pUKaHCKuUX 3koHommcToB. Tak, P.Krugman, R.Shiller n T.Sargent
3aMeTunu, 4To npumpoaa n npudnHel kpusmca 2007—-09 rooos Tak um

3 Barkley T., Hannon P., Chalton E. (2008). IMF Sees U.S. Recession,
Slowing Global Growth. The Wall Street Journal. April.

4 CeHT6pb 2008 ropa — ©OaHkpotcTBO Lehman Brothers — 4-ro no
BeNnunHe uHeectuumoHHoro 6aHka CLUA (nocne Goldman Sachs, Morgan
Stanley wn Merrill Lynch), ocHoBaHHoro B 1850 rogy (168 net
CYLLLECTBOBAHMS).
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ocTalTcs HenoHaTHeIMK. Mpu 3TOM Sargent nog4yépkmBaeT UrHOPWU-
poBaHMe NONUTUKAMWN U MNPaBUTENIbCTBOM HEKOTOPLIX MOAenemn, Ko-
TOopble nMpeaycMaTpuBaiy BO3MOXHOCTb 3TOro kpuauca. AHanorny-
HOoe MHeHue Bbicka3dan 1 Shiller, oTMeTuB, YTO akagemMmyeckme aKo-
HOMUCTbI ObIIM Oaneknu OT BO3MOXHOCTW Npenckasatb Kpuauc,
a HekoTopble BU3HEC-3KOHOMUCTBI MOIMW 3TO caenatb. Benencreuve
UFHOPUPOBAHUA NX UCCNeOOoBaHUN (pUHAHCOBbLIE PbIHKW B TeYeHune
kpusuca notepsann 1700 mnpa gonn., akoHomuka CLUA notepsna
7,2 MIH paboumx MEeCT (XyAlni nokasaTenb 3a BCKO MOCIEBOEHHYIO
uctopuio), a BBIM 3a 1 rog ynan Ha 3,8% (Hambonbliee nageHve 3a
nocnegHue 70 net) (Homan, 2010).

HecMoTps Ha OEMOHCTPaUMIO 3HAYMMOCTU BOMPOCa HaAEX-
HOW wmnaeHTudmMKaumMm mn MNPOrHO3NPOBAHUS TEKYLLEero COCTOAHMUS
3KOHOMMKN HEenocpencTBeHHO B Hadane peueccun 2007-2009 ro-
noe B CLUA, certyac 3TOT BOMPOC TakXe He MMeeT YOOBeTBOpU-
TenNbHOro otBeTta. PaccMoTpuMm  peaynbTatbl  uaeHTUdmnkaummn
M NPOrHo3npoBaHusa skoHoMmukm CLUA Ha 0Ga3e HeKkoTopbIXx pac-
MPOCTPAHEHHBLIX METOAOB M MOAenen aHanmsa n obpaboTku nep-
BMYHOW CTaTUCTUYECKOW MHPOPMaLMN, NCMNOJIb3YEMOI HA MPakTu-
ke ®PC ona pelweHns 3TOro BONpoca, U CPaBHUM UX C aHaNormuy-
HbIMK pe3ynbTatamn Ha 6ase aBTopckor CMW-momenu. Omnunpn-
yeckn nokaxem, 4yto ucnonb3osaHne CMWM-mopenu no3sonsaeTt 3a-
METHO YMEHbLUUTbL HEOAHO3HAYHOCTb M HEMNOSNIHOTY WH$OopPMauun
Ong naeHTndunkaumm TeKyLWero COCTOSHUSE WU NPOrHO3MPOBaAHMUS
3KOHOMMKW, 4TO B CBOIO OYepeb NO3BOASET NOBLICUTL 3PPEKTUB-
HOCTb PErynsaTOPHOM NOANTUKMN.

HabniogeHne 3a M3MEHEHUSMW CTAaTUCTMYECKOW MHMOPpMaLMK
aBnaeTca Hambosiee pacrnpoCTPaHEHHbLIM W  MPOCTbIM  METOA0M
noeHTndurKaumm n npPorHo3nPOBaHMA TEKYLLErO0 COCTOSHUS 9KOHO-
Mukn. OgHaKo Ha PErynsipHor OCHOBE MCCNeOOBaHUS 3TOro MeTo-
0a, KOTOPbIA NOAy4Ynn Ha3BaHne — MeToq, "NnMamMpylowyx NHauKaTo-
po" (LI), Haywanmncek noytn 100 net Ha3an umeHHo B CLLUA B cTeHax
NBER. VcTtopusa passutmna metoga ¢aktnmdecku cosnagaeTr C UCTO-
puen passutus blopo, a ero ganbHenwne mognpukaumm N cerogHsa
ncnonedytotcad NBER ona odpuumanbHOW uaeHTudukauum m patm-
poBkn 6usHec-umknos B CLLA.

CLI-index model. Vlgea metooa nuampylowmx MHOWKATOPOB
(LI) 3akno4aeTca B TOM, 4TOObl, MCNOMNb3ysa 3HAYUTENIbHOE KOoNunde-
CTBO CTaTUCTMYECKOMN MHPOPMaLMM O AMHAMUKE PasfMyHbIX noka-
3aTenen SKOHOMMYECKOM aKTMBHOCTM — WHOWMKATOPOB — 3a Mpo-
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weawmne nepuoabl BPEMEHW, MONbITaTbCA HAWTU NtoOble yCTONYN-
Bble MPUYNHHO-CNEACTBEHHbIE CBS3KM, MO3BOJSIOWME MPOrHO3UPO-
BaTb M3MEHEHUA BenuymHbl peanbHoro BBIT v, BCneaocrtesue 4ero,
onpeneniTb NOBOPOTHbIE TOYKM BU3HEC-UuKna.

Hanpumep, cHavana coTtpyaHukun NBER otobpanu okono
500 3KOHOMMUYECKUX MoKasaTenen, KOTopble, N0 UX MHEHUIO, Obl-
M CNOCOOHbI MOJIHO OTPa3uTb XO3ANWCTBEHHYID AESTENbHOCTb
B CLLUA. K Takum nokasatensamM-uHaAukKaTtopamM OTHOCUNM, Hanpu-
Mep, Creayluwme BENVNYMHbL: LEHbl MPOU3BOACTBA M MPOOAXMW,
00BEMBI Mpoaax u cOepexeHun, y4eéTHas CTaBka, peasibHblA 0,0-
X0[, 3aHATOCTb, MPOMbILLJIEHHOE MPOM3BOACTBO, ONTOBad U pPoO3-
HUYHaga TOProensa v apyrme. 3aTem NonbiTaJnUCh BbISCHUTb, KaknM
U3 3TUX MoKas3aTesier xapakTepHbl PErynspHble UMKINYECKME KO-
nebaHus, Kakum Ce30HHble, a KakuMm CclyyahHble konebaHus.
N 3pecb rpynna mnccneposatenenn na NBER cpa3sy Xe CTOSKHY-
nlacb C CepbE3HON Npobnemonn (KoTopas noka NOSIHOCTbIO He pe-
weHa): 60MbWMHCTBO 3KOHOMMUYECKMX UHAOUKATOPOB MoOKas3biBanu
pasHble Tunbl KonebaHuM OT uukna K UMKy, a HeKoTopble BOOO-
e BbIXOAWAW 3a Npedenbl OTAeNbHbIX uMkaoB. osTtomy Gnaro-
naps 9TOMy M HEekOTOpbIM ApyrumMm npuydnHamMm n3 500 nHgumkato-
poB Obinn BbIOpPaHbl TONbLKO 71.

Janee nonbiTanucb BbIACHUTb, ANA KakuUx U3 3TUX MHAWKATO-
pOB OMHaMuKa pa3BuTUS Hambonee coBnagaeT ¢ ¢as3on obLiero
uMKna, Kakve MHAMKATOPbl NMAMpYIOT obulee OBWXEHWE, a Kakue
OTCTaloT OT Hero, To eCTb, COOTBETCTBEHHO, JinanpyroLime, coBna-
Jaowme v 3anasgeiBarowme. OgHako npu NEpPBOM Xe B3rnsaae Ha
UX OWHAMUKY 3a Nnepuod U3 HECKONbKUX LUKIOB CTano O4eBUn-
HbIM, YTO XapakTep WX AOBWMXEHUA MEHSANCS OT uukna K LUMKIy.
He cnacano nonoxeHue v BblBeAeHWEe CPefHUX OaHHbIX 3a Nepuog
B HECKOJIbKO LMKJIIOB.

B KoHUEe KOHUOB ObiNn BbigeneHbl nuib 10 nuamMpylowmx WH-
OMKaToOpOB, KOTOPLIE fy4Lle NoaAXoaunu Ans nporHO3MpoBaHUS 3KO-
HoMuM4Yeckon cutyaummn B CLLUA B Gnmxarniume 6 MecsLeB U KOTOpbIe
Oblnn 0ObEAUHEHbI B OAWH MOKasaTeNb-UHAEKC C MOMOLLBIO BECO-
BbIX KOSDPUUNEHTOB AN KaXA0ro U3 MHAMKATOPOB B OTAENBHOCTMU.
OTOT UHAEKC, KOTOPbLINA NOy4Ma Ha3BaHWEe "KOMMO3UTHOIO MHOEKCA
nnampytowmx niamkatopos (CLI)", 6bin co3gaH ¢ uenbio 0600WKUTb
M NOAbITOXUTb OENCTBME BCEX AECATU NNANPYIOLIUX MHONKATOPOB,
4YTO JOMXKHO ObL1O Obl NO3BONTL OUEHUTbL Galy 3KOHOMUYECKOrO
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uMKina mn npeaycMoTpeTb 3KOHOMUYECKUIA KpU3uc (peLeccuio)
B ngeane 3a 6 mecsueB OO €€ Havyana.

B Ttabn. 1 npeacraBneH CNNUCOK COCTaBASIOWMX "KOMMO3UTHO-
ro vHgekca nuampytowmx nHgukatopoB” (CLN) mn BecosBblie k03ad-
dOUUMEHTBI ANga Kaxaown n3 ero cocrtasnsatowmx (Niemira, 1995).

Mo3xe, ¢ pa3BUTUEM ITOMN METOLAONOMMWU, CAUCKU NUANPYIO-
WMX N gpyrmx TUMOB MHOMKATOPOB MOCTOSIHHO MNepecMaTpuBannChb
U U3MEHSANNCb. HYacTo OOMH 1 TOT Xe MHOVKaTop nomnagan 1o B Cnu-
COK Nuavpylowmx, TO COBMajalwmx, a TO U 3anasfblBaloLLnX.
To eCTb, HET HUKAKOMN YBEPEHHOCTU B TOM, YTO KakOW-HMOyOb NHOW-
KaTop, OTHOCSLWMACA K rpynne AMAVPYIOWWX B OOAHOM 3KOHOMMUYE-
CKOM UMKIie, Takke OyaeT npuHaaiexartb K 3TOW rpynne u B Opyrom
umnkne. bonee Toro, popmmnpoBaHmio coctaBa nodoro Habopa MH-
OMKaToOpOB NMpuUcCyLLia 3HauYnTeNbHasa 0onsa cyobekTmBnama,

Tabanya 1
UHankaTopbl, COCTaBNAIOLWNE KOMMNO3UTHbIA UHOEKC
nuaupylowmux uiagukaropos CLUA (CLI)
C BeCOBbiMU koadbdunumeHramm

Ne HaseaHne nuaupyowero uHgukaropa Becoson
Ko3dPuumeHT

1 CpepnHee HepenbHOE KOMMYECTBO YacoB
NpPOV3BOACTBA 0,2565

2 CpenHee exeHenenbHOe KONMMYECTBO HavasbHbIX
TpeboBaHMI NO CTPaxXOBaHUIO Ha crny4yan 0,0310
6e3paboTuLbl

3 HoBble 3aka3bl MPON3BOAUTENEN HA NOTPedbuTeNb- 0,0763
ckune ToBapbl U MaTtepuansi

4 JeatenbHOCTb TOProBLEB, PACLLUMPUTENbHBIA NH- 0.0672
nekc 60siee MeaneHHbIX NMocTaBokK ’

5 HoBble 3aka3bl NPON3BOANTENEN HA HE3ALUMLLEH- 0,0186
Hble KanuTanbHble TOBapbI

6 PaspelueHns Ha CTPOUTENBCTBO, HOBLIE YaCTHbIE 0,0270
XWIble NOCTPONKU

7 LleHbl akumii, 500 ycTaHOBNEHHbIX KOMMAHWUMA 0,0384

8 JeHexHas macca, arperat M2 0,3530

9 Cnpepn NpoueHTHbIX cTaBok, 10-neTHMe Ka3Hadven- 0.1037
CKMe BeKkcens

10 | MIHOoekc NoTpebuTenbCKUxX 0XnaaHum 0,0283

UctoyHuk: Niemira, 1995.
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MOCKOJIbKY 3TOT MNPOLECC B 3HAYNTENbHOW CTENEeHN 3aBUCUT OT UH-
Tyuuum TOW WM MHOW rpynnbl uccneposatenen. CocrtaBngowme
MHOEeKca MOryT MEHATbCS He TOJIbKO AJ11 OOHOM CTpaHbl, HO U Angd
pasHbiX CTpaH Habop COCTaBASOWMX NUAVPYIOWMX MHONKATOPOB
He ¢BNSeTCcd OAMHAKOBLIM. W, HakKOHeU, 3Ha4YuUTEesNIbHYIO MNOopPLUIO
cybbekTMBnamMa [00aBNSIOT CaMM BECOBblE KOIPDUUMEHTbI Kax-
[Oro vHpgukatopa B cymmapHoM umHgekce CLI, koTopble aBnsoTCS
npegMeToM MOCTOSIHHOIro nepecMmoTtpa U koppekumin. K Tomy Xxe
KOPPEKTHbIN BbIOOP MHOMKATOPOB, BXOoAswmx B Benmnymny CLI, Tpe-
OyeT HanmMuns 3HAYUTESIBHON UCTOPUM CTATUCTUMKU STUX MHAUKATO-
pPOB (HECKONMLKO OWM3HEC-UMKIIOB Moapsn), Yero HeT, Hanpumep,
ONS 9KOHOMUKN YKpPauHbI.

Puc. 1 pemoHcTpupyeT addEeKTUBHOCTbL MAaeHTUGUKaumn Te-
KYLEro COCTOSIHUS W MPOrHO3MPOBaHMSA pPEeLLecCUin B 3KOHOMUKE
CLUA meTtogom npocTtoro HabnoaeHus 3a anHammkon CLI-mHpekca.
PeueccnoHnHbii curHan CLI-uHpekca npeactaBneH B BUOE BEpPOAT-
HOCTM HacTynneHus peueccun. Kak BuaHO Ha puc. 1, HagEXHbIN
CUrHasn o Havane peueccum no aToMy MeTofny reHepupyeTtcs Ciuil-
KOM N03gHO (dakTnyeckn, Korga peueccus yxe o4YeBuaHa ang
BCEX), 4TOObl OM3HEC MM PEerynatop ycnenu 4To-TO caenatb Mo
NPOTUBOOENCTBUIO KPU3UCY.

CLI-mopenb, npocToe HabntoaeHue
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PucyHok 1. BeposaTtHocTtb peueccuu B CLUA cornacHo
npocTbiM HabNoaeHneM 3a KOMMNO3UTHLIM UHAEKCOM
nuaupylowmx uiaukatopos (CLI)

MpumeyaHune. Cepble cTONOUKM — opuumanbHas NPOAOTIKUTENBHOCTb
peueccun B CLUA (www.nber.org).

Ucto4Huk: no (Travis, 2011).
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Ecnu npuHAaTb NOPOroBOE€ 3HA4YeHMe HanEXHOro curHana
0,5, T0 nmeem 2 danbwmeblx curHana (1967 wn 1996 roabl)
1 nponyueHHyto peueccuto 2001 roga. Ecnn niobon curHan pac-
cMaTpuBaTb KaK pPeLeCCUOHHbIA, TO KOJIMYECTBO CUrHasoOB B 2
pasa npeBbIlIAET KOMMYECTBO PELLECCUN, TO €CTb HaAOEXHOCTb
nporHo3a coctaBngeT 50%, 4TO, 04EeBUOHO, ABNGETCA HeynoBJe-
TBOPUTENBHBIM, MOCKOJIbKY Takylo Xe HafEXHOCTb OAET MpocToe
nogbpacbiBaHNE MOHETbI.

Takum obGpasom, meTton npoctoro HabnwoaeHns 3a CLI-uH-
[EKCOM He MOo3BONAeT HaaEXHO OTINYNTb UCTUHHBIA CUrHan UHOWU-
Karopa oT JIoXXKHOro. HagéxHoCTb MPOrHo3a no 3ToMy MeToay CO-
ctaBngeT npnonuantensHo 50% (puc. 1). OaHako BenuyuHa CLI-nH-
JeKca MO3BOJIIET OUEHUTb TEMMblI POCTA pPeasibHOr0 CekTopa 39KO-
HOMWKWN, MO3TOMY 3TOT MHAOEKC SABMSIETCA COCTaBASOLENA MHOIMX
MaKpPO3KOHOMETPMYECKUX MOAENEN, NCNONb3YEMbIX HA MPaKTUKE
ang naeHTudukauym TeKyLWEero COCTOSHUS U MPOrHO3MPOBaHUA
peueccun (Neftci model; Probit (nnn Lagit) model (Hanpumep,
Estrella-Mishkin model); BBI1 — nporHo3upytowaa mogenb (VAR-
model); Stock — Watson model 1.n.) (Niemira, 1995).

Probit-model. O6bi4HO Probit-model, 6yay4yn perpeccmoHHO
0dDOPMNEHHON, TEHEPUPYET BEPOATHOCTb Oyayulen peueccum ¢
copepxaiencs B Habope nuaupylowmx mHamkatopos. Korpa Bse-
POATHOCTb peueccun npesbilwaet 50%, To 6onee BEPOATHO, UYTO
3KOHOMMKA CKJIOHHA K peueccuun, a He ocTaBaTbCHd B ¢das3e pocTa;
Takum 00Opasom, NoslydaemM CUrHan O MOBOPOTHOM To4dke Bu3Hec-
umkna. Probit-model naét 6onee TOYHYIO OLEHKY BEPOATHOCTU BOy-
aywen peueccun, yem, Hanpumep, Neftci-model. Ona nomoraet
npeackasaTb PeUecCcuid Ha KOHKPETHbIM nepuon, B TO BPEMS Kak
Neftci-model npocTo AaéT BEpOATHOCTb PELEeccum B Heonpene-
NEHHOM OyayLeM.

OMNMPUYECKNIA OMbIT CBUAETENBLCTBYET, YTO HENOCPEACTBEHHO
rnepen HavyasoM peueccun Bcerga npoucxogmnt (UHAHCOBLIN KpuU-
31MC, MNO3TOMY WHAMKATOPbl (GUHAHCOBOrO pPblHKA MOryT ObITb
HagEXxHbIMM nNpeackasarensmMmu  peueccuin. Noatomy B Probit-
Moaenun yacto coyetarot CLI-uHAEKC (XapaKTepu3yroLLmi peasbHbIv
CEKTOP 35KOHOMMWKMN) BMECTE C (DUHAHCOBBLIMY rokasaTesnasamu (aas
oToOpaxeHusi puHaHCOBOro cekrtopa). NMonynsapHoi kombuHauuemn
SBNSIETCA BK/OYEHME B MOAENb MHDOPMauumM O Takmx PUHAHCOBLIX
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nokasartensx, kak: 1) crnpen, AOXOAHOCTU Ka3HAYeNCKMX LIeHHbIX Oy-

mar (3a 10-neTHelr kasHayenckom obnuraumerr MMHycC 3a 3-me-
CSYHbIM Ka3HA4yernckum Bekcenem), 2) cnpen LOXOOHOCTM MO KOop-
nopatMBHbLIM 06NUraumsam (OOXOAHOCTb 0GnMrauunii BbICOKOro ypoB-
Ha (Aaa) MMHYC OOXOOHOCTb MO OOAMraumMsaM CpedHero kadectBa
(Baa)), 3) o moxogHOCTU akuuin cornacHo nHaekca S&P 500.

Probit-monens MeeT No KpanHen mMepe ABa NOTEHUUANbHbIX
HepocTaTka. Bo-nepBbix, MOCKOMLKY OHa paspaboTaHa ons npeg-
CKadaHug peLeccuin B KOHKPETHOM nepcrnekTnee, oHa MOXET Npo-
MyCTUTb PELECCUMN, KOTOPbIE MPOSBASIOTCS C HeoOblYHbIMKU 3a-
aepxkamu. OnbIT NOKasbIBAET, 4YTO flarnm Cpeau peueccun Bapbu-
poBanuCb AO0BOJIBHO CWbHO, 4TO MOBbLILWLAET BEPOSATHOCTbL TOrO,
YTO pe3ynbTaTbl, NOJYy4EHHbLIE C nomouwbio Probit-mogenun, moryr
ObITb HeHagEXHbIMU. BO-BTOpbIX, kKak M nbasgd perpeccuoHHas
MOAENb, OHAa MOXET ObiTb CKJIOHHOM K CTaTUCTUYECKOW npobneme
"noaroHa”. Ecnn uccnepoBaTenb Mcnofib3dyeT 60bLUION Habop ne-
PEMEHHbIX, KOTOpble B AOEWNCTBUTENIbHOCTU HE WMEIOT HUKAKOro
MPOrHO3HOIN0 COAEPXaHUSA O/ PEeLecCuinl, BbICOKA BEPOATHOCTb
TOro, YTO HEKOTOpble M3 HUX OWMOOYHO OyayT KalaTbCsa Crnocob-
HbIMW 0OBACHUTL Npowioe. Moaenb NPOrHO3MPOBaAHUS PeLLECCU,
KoTopas OyaeT BKIOYATb TakMe MepemMeHHble-QanblInNBKN, He
CMOXET AaBaTtb xopolwiune npencka3anua (Niemira, 1995).

K TOMy € NOCKosbKy (PMHAHCOBbLIN LMK NOYTM BTPOE KOpOYe
OunsHec-umKna, To Nocne NPUMeEPHO 2/3 PpUHAHCOBLIX KPU3NCOB pe-
Leccumss He BO3HMKaeT. W 3apaHee HEW3BECTHO, MOCNE Kakoro
MMEHHO (PUHAHCOBOrO Kpmamca BO3HUKHET peleccud. Kpome Toro,
B Clly4ae MOWHOro GUHAHCOBOro Kpu3mca, KOTOPbIA BO3HUKAET
Mexay peLeccusaMn, Moaeflb TEOPETMHECKM MOXET reHepupoBaTtb
danbWmMBbIN PELLECCUOHHbIN CUrHaI.

Ha puc. 2 npenctasneHbl pes3ynbTaTbl MNPOrHO3MPOBAHUSA
BEPOATHOCTM BpeMeHu Hadana peueccun B CLLUA ¢ nomowbio oa-
HOM M3 U3BECTHbIX Moaudukaumin Probit-mogenun, roe ¢puHaHCO-
Bbll CEKTOP Y4UTbLIBAETCSH MO BEMYMHAM cnpena (pasHuubl) Mex-
Oy AOXOOHOCTAMW KOPOTKO- M AOArOCPOYHbIX OOnuraumin npaBu-
TenbctBa CLUA, a Takke y4yuTbiBalOTCA degepanbHble GOHAbI
(Wright, 2006).

Kak BMOHO 13 cpaBHeHUa puc. 1 u puc. 2, Probit-mogenb gaér
nyywme pesynbTatbl B NPOrHO3UMPOBaHUM BPEMEHW Hadvala peLLeccuu,
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1 - Probit-mofens ¢ cnpeonM KpUBbIX JOXOAHOCTEN

09— I —
08 — , — -
<07 — —
3 |
00,6 — ’ S
m
0.5 — S
S0s N [ \ [
sy ] | -
22 ] ) ‘ -
%02 / E— | ¥ N
SN [ TR
'% 0 T T T I T T T T T T I T T I T T I T T T T T T T Tl I Tl TTTTTT e T 1 171711
g [T ) T e o0 T VO T A ) I 4 O 9 T R @ Bl 0.0 TN (0 N e ) T P T T T S ) B o
a O O O~~~ 00awaouawnawmodod o o oo Qo —
0 [« 3« Ie) Ie) B e) Be) B e) M) B« B o) BN e) e B o) BN o) BN e BN BN Mo B = B o B o i e B o R o)
m hanli el ol sl el . L i el el i el el e e & I & I VI o R o I
— lon, Bekabpb

NBER patuposanne peleccui

PucyHok 2. iluHaMunka peLecCUOHHOro curHana
oaHoit ns mogudpukaumn Probit-mopenu
ans akoHomuku CLLUA

MpumevaHune. Cepble cToNOUKM — odpuumanbHas NPOAOSXUTENBHOCTb
peueccuii B CLLUA (www.nber.org).

UctoyHuk: no (Wright, 2006).

yeM npocToe HabnogeHme 3a CLI-nnpoekcom. Ecnu npuHSaTb nopo-
roeoe 3Ha4deHue curHana B 50%, To Probit-mogenb npaktnyeckn He
reHepmpoBana danblUMBbIX CUrHaIOB B Te4YeHue nepuoaa
HabnoaeHun. K ToMy Xe pPeLeCCUOHHbIA CUrHan reHepupoBarncs
HEeMHOro paHbLue, 4em curHan CLI-nnpekca. OgHako ana 60MbLINH-
CTBa peueccuin aToT CUrHan BCE Xe reHepmpoBsascd C HeoOoCTaTou-
HbIM OMepexXeHneMm, 4Tobbl perynaTop ycnen 3d@eKTMBHO NPOTU-
BOOENCTBOBATb peLieccumn. Takke HeT rapaHTuin, 4To curHan oyaoert
reHepupoBaH MMEHHO C ONEPEXEHMNEM.

M, HakoHel, OanbHENne MCCNeaoBaHuUsa nokasanu, 4To 3g-
GEKTUBHOCTb N HAAEXHOCTb MNPOrHO3MPOBAHUS BPEMEHW Havana
peueccunn ¢ nomowbio Probit-monenen cywecTtBeHHO 3aBUCUT OT
Habopa WHAOMKATOPOB, KOTOPbIMU XapakTepudyeTcd ¢GUHAHCOBbIN
cekTop akoHoMukm CLUA. Tak, B 3aBMCUMOCTM OT BbiBOpa 3TUX UH-
OnKkatopoB OfHa n3 mogudukaumnm Probit-mopnenn reHepuposana
curHan o Havane peueccum B akoHomumke CLUA yxe B 2016 rogy ¢
BepoATHOCTbI0O B 30%, a gpyras — C BepoOATHOCTbIO noytn 81%
(Ergungor, 2016). To eCTb HaOEXHOCTb NMPOrHO3a 3aBUCUT OT CyOb-
€KTUBHOIro Bblbopa Habopa WMHAOMKATOPOB, XapakTepusyloLwinx ¢u-
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HaHCOBbLIN PbIHOK. K TOMY e HeT rapaHTum, 4To "yaayHblin” BblOOP
Takoro Habopa 6yneT HEM3MEeHHbIM BO BpeMeHU 1M OyaeT oaMHako-
BO a(pPeKTUBHbIM AN toboro 6muaHec-Lmkna.

Mopenb Ctoka-BatcoHa (Stock-Watson model) u UHpekc
HauMoHaNbHOW akTuBHOCTM OT DepepanbHoro O6aHka Yukaro
(CFNAI-MAS3). C uenbio NOBbIWEHUS TOYHOCTM MPOrHO3MPOBAHUS
MOBOPOTHLIX TOYEK MAaKPO3KOHOMUYECKON AWMHAMWKN HEKOTOpbIie
uccnegoBaTeny MbiTalnCb YBENNYUTL KOJIMMECTBO WHOUKATOPOB,
KOTOpble MOryT BAMATb Ha 3Ty AnHamuky. Tak, Ix. Ctok u M. Bar-
coH B 1989-m roay paspaboTann mMoaenb Osi NPOrHO3MpPOBaHUSA
peueccuin, roe NbiTalIuCb OXBAaTUTb MHCTUTYLIMOHANbHbIE MPOLIECChHI
Komuteta patupoBku 6usHec-unknos HBE[. CnoXHOCTb BOCMPOU3-
BEAEHUS npouecca NpUHATUS peweHnin KoMUTeToM 3aksitoyaeTcs
B TOM, 4yTO KomuTeT um3beraeT NpPOCTbIX YNC/IOBbLIX MNpaBuil, B TO
BPEMS Kak MOAESb, FreHEPUpPYIOLLLAsi BEPOSTHOCTU PELIECCUM, O0SX-
Ha ux umeTb. CTOK 1 BaTtCoH KOMMEHCUPYIOT 3Ty NOTPEBHOCTb MO-
nenn, GopMynupyst O4eHb CHOXHbIE U AETanbHO pa3paboTaHHbIe
npaeuna, KOTopble MOryT ObiTb AOCTATOYHO FMOKMMKW, 4TOObI OXBa-
TUTb noBegeHne Komurteta no gaTtMpoBKE LMKIOB.

Mopenb Ctoka-BaTtcoHa nogo6Ha no ayxy BBI1-nporHosnpyto-
LWEN MOOENN, HO OTAMYAETCs B OBYX BaXHbIX MyHKTax. Bo-nepsbliX,
BMecTo BBI1, oHa ucnonb3yet 6ofee WMPOKNA KPUTEPUIA SKOHOMIN-
yeckor akTmHocTu. CTOK nm BaTcoH ucnonb3oBann coBnagatoLLmin
MHOEKC 9KOHOMMYECKOW akTMBHOCTWU, KOTOPLI SIBASIETCA B3BELUEH-
HbIM CPEeAHMM MNPOMbILLIAEHHOIO MPOU3BOACTBA, PEeasbHbIX NINMYHbIX
noxonoB 6e3 TpaHcdhepToB, peanbHOro ToBapoobopoTa B MNpom3-
BOACTBE M TOprosfae, n o0Wero konmyecTsa OTpabOTaHHbLIX 4aCoB
B HearpapHbIX CEKTOpax. ITOT MHOAEKC MPOrHO3MPYETCHA C MOMOLLbIO
CeEMUN NUOVPYIOLNX MHONKATOPOB: KOJSIMYECTBA HOBbLIX pa3peLueHni
Ha YaCTHOE CTPOMUTENBLCTBO XWUibSl; KOIMYECTBA HEBbLIMNOJSIHEHHbIX 3a-
Ka3oB B 06nacTn TOBApOB AJNTENBHOIO NOJSIb30BAHUS; B3BELUEHHOIO
no o6bEMamM TOpProean 0OMEHHOIO Kypca; YaCTUYHOM 3aHATOCTU N3-
3a HeHanpsXEHHOCTU paboTbl; AoxogHOCTM No 10-neTHMM Ka3Ha-
yerckmMm obauraumsam; cnpenoM KPeauTHbIX MPOLEHTHbIX CTaBOK;
CcnpenoM MpPOLEHTHLIX CTaBOK MO CPOYHbIM Aeno3utam. Bo-BTOpbIX,
U3MEPUTENEM BEPOATHOCTU PELECCUMN ABASETCA Tak Ha3blBAEMbIN
"3KCMepuMeHTasNIbHbIN UHOEKC PeLeccum”, 4To SBASETCHd peayrbTa-
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TOM CpaBHEHWS MPOrHO30B MOAENM C AeTaslbHO pa3paboTaHHbIM
wabnoHoM, KOTOpbIA cooTBeTCcTBYeT ToMy, 4yTo NBER B npuHumne
MOXET onpenenuTb kak peueccuto. MNMybnmkyemMmbli MHOEKC N3Meps-
€T BEPOSATHOCTb TOr0, 4TO 3KOHOMMKA OYyAEeT B COCTOSIHMM PELECCUN
yepe3 6 mecsueB (Niemira, 1995).

MonynapHocTb Moaenu Bbipocna B 1990-x rogax, MPUYMHON
yero ObII HECKOJIbKO €€ MpUBNEKATENbHbLIX CBOWCTB. Bo-nepsblx,
OHa, kak u Probit-mogenb, Npnaaét 3Ha4YnTeNbHbIM BEC (PUHAHCO-
BbIM MEPEMEHHbIM, OTpaxash TOYKY 3PEeHUusi, 4TO OHW (Hanpumep,
MPOLEHTHBIE CTABKWM) COAepXaT MOJIESHYID OMEPEXAIOLLYID Makpo-
3KOHOMMYeckylo WHpopmaumio. OgHako mopenb Ctoka-BatcoHa
MUCMONb3yeT (PUHAHCOBLIE MEPEMEHHBIE MHA4Ye, 4YeM 9TO Jenaer
Probit-mogenb. Bmecto TOro, 4tobbl npsmMo npeaycmMmarpueaTb Mo-
BOPOTHbIE TOYKM OT POCTA K PELIECCUN, OHA UCMOMb3YeT MEpPEMEH-
Hble OJ19 NPOrHO3MpOBaHMSa OyaAyLIEN SKOHOMMYECKOW akTUBHOCTW.
Bo-BTOpbIX, BbIOOP crneumdpukauuin Moaenm, BkoYaa otbop nepe-
MEHHBbIX, CTan pe3yfqbTaTtoOM Noucka Cpean COTEH, ECNU HEe ThbiCsY,
anbTepHaTMB.

KnioueBbiM HepocTaTkoM MyOAMKYEMOro WMHAEKca SBASETCS
ero yskas HanpasieHHOCTb. OH OTpaxaeT BEpPOSATHOCTb TOro, 4TO
9KOHOMMKA OyaeT B COCTOSSHUM PELECCUMU POBHO 4epe3 6 mecs-
LeB, He BAMXe 1 He ganble. B npuHuune, xoTa MoOenb N MOXET
ObITb MOAMpUUMpPOBaHa ONga Pa3paboTkM NPOrHO30B peLeccum Ha
no0ylo NepcrnekTmBy, HE CYLLECTBYET NPOCTOro cnocoba gnga aHa-
INTUKA OUEHUTb €€ OENCTBEHHOCTb A/ Pa3HbiX BPEMEHHbIX MPO-
MEeXYyTKOB. KpomMe TOro, C/OXHOCTb MOAENnu cTana Henpeononu-
MbIM MNPENATCTBMEM ANl UCCNenoBaTenen, KOTopble XOTenu Obl
npPoBEPUTL €€ Ha YCTOMYMBOCTbL. B pesdynbTtate BCe nccnegoBaHums
Mozenu OblNM O4EHb OrpaHMYEeHHbIMK, OCTaBngas 6e3 oTBeTa Ao-
CTaTO4HO OONbLIOE KOMNYECTBO COMHEHUA OTHOCUTENIBHO €€ MOo-
TeHumana (Niemira, 1995). Kak nokasano amnupuyeckoe TeCTu-
poBaHMe, MoOeNb MOXET reHepupoBaTb GasnblUMBbLIE CUrHamMbl, a
Ha4EXHbIA PELLECCUOHHbBIM CUrHanm reHepupyeTcs CJULLIKOM Mo3[-
HO (Kak 1M B Apyrmx Metodax U Mmohendx), To eCTb CUrHan cosna-
[JaeT C Haydanom peueccun no odpuumansHonm pgartmposke NBER
(Hamilton, 2010).

Co BpemeHeM unpen, 3anoxeHHble B moaenn Ctoka-BatcoHa,
Obinn pa3BuTbl Yukarckum otaeneHnem OPC CLUA, roe npennoxu-
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nn Nnpexkc HaumoHanbHon aktmBHOCTUM (CFNAI-MAS3). 3ToT mHaekc
ABNSAETCA CpedHEeB3BELUeHHON BenndnHonm 85 MHOMKaATopoB, KOTO-
pble pa3buTbl Ha 4 rpynnbl: 1) NpPoM3BOACTBO M O0OX0n4; 2) 3aHA-
TOCTb, 6e3paboTmua n padbodmne vackl; 3) pacxoabl Ha NepcoHaslb-
HOe noTpedbneHne N OoOMOX03dUCcTBa; 4) NMPogaxu, NPON3BOACTBEH-
Hble 3aKa3bl M TOBapHbLIE 3anachl.

Puc. 3 OeMOHCTpPUPYET EXEMECSYHYI0 AVHAMUKY MWHOEKCa
CFNAI-MA3 1 ero addekTmBHOCTb B MPOrHO3€ PELLECCUN B 3KO-
Homumke CLLUA (Chicago Fed, 2018). Kak BngHo n3 puc. 3, CFNAI
VHOEKC MPakTUYEeCKM He reHepupyeT danblUMBbLIX CUTHANOB (Kak
n Probit-moagenb), ogHako BCe curHanabl COBMagalwT C oduumanb-
HbIM BPEMEHEM Hayana pPeLeccuin, ToO ecTb OTCYTCTBYET Mepuon,
onepexeHns, KOTOPbI KpaHe Heobxoamm Ons rnoebilleHna apdek-
TUBHOCTU PErynaTopHor nonmtnku. Kpome TOoro, HecmoTps Ha
eXeMEeCSYHbI MHTEPBAN BbIXOA4Aa MHAEkca, dakTnyeckasa ero nybnm-
Kauus 3anasgpiBaeT Moyt Ha 3 Mecsaua, 4To AenaeT MHOEKC CKopee
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PucyHok 3. ExemecsyHas aMHamMukKa nHpekca
HauuoHanbHoi akTuBHOoCcTU (CFNAI-MAS3)
depepanbHoro pesepeHoro 6aHka Yukaro

MpumedyaHune. Cepble CTONOUKN - opurLManbHas NPOLAOKNTENBHOCTb
peueccun B CLUA (www.nber.org).

Uctounuk: no (Chicago Fed, 2018).
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3anasgbiBaloLlyiM, YeM CcOoBMNafaloLLmMM MO CPpaBHEHMIO C oduumalb-
HOM JAaTUPOBKOWM UMKNa. OTO 3aTPyAHSAET HagEXHylo ugeHTuduka-
LUMIO peueccun, Jaxe ec/in OHa yXe Hadanacb (B 4aCTHOCTU, Kak
310 ObINO paccMoTpeHo Bbile ang 2008 ropa, c. 2+5).

MeToa MHBEpPCUM KPUBbIX A0XOA4HOCTU (NpsmMoe Habnio-
peHune). lNoxanyn, ogHUM 13 camblX PacnpoCTpPaHEHHbIX Ha Npak-
TMKE METOOO0M MpPOorHo3mpoBaHus peueccuin B CLLUA ecTb npsgmoe
HabnogeHne 3a GpakToM MHBEPCUM KPUBBLIX AOX0AHOCTU. NHBEpCuHS
KPMBbIX OOXOOHOCTEN — 3TO pa3Huua (cnpeg) mexay A0XOOHOCTH-
MU O0Nr0o- W CpedHecpoYHbIX KasHadenckux obnuraumin CLUA.
O6bIMHO paccmaTpuBaloTCs cnpedbl (pasHuupbl) Mexay O0xofn-
HOCTblO 10-neTHMx obnauraumii U OOXOAHOCTbD OOHO- WAN OBYX-
NETHUX, WK AaXe TPEXMECHYHbIX obnuraumin. B ycnoBmsax Hop-
ManbHOro  OYHKUMOHMPOBAHUS 3KOHOMWKW  OOXOOAHOCTb A0Aro-
CPOYHbIX Oobnuraunii sgengdetcs Oofblue 3a OOXOAHOCTb KpaTKo-
CcpoyHbiX. OgHAKo CTaTuCTMKa CBMOETENbCTBYET, 4TO Mepen pe-
Leccumen (Ha HekoTopoe Bpems) HabnwgaeTcs MPOTUBOMOIOXHAA
cuTyaumst: AOXOOHOCTb OAHO- UM ABYXJIETHMX OOAUraumin CTaHo-
BUTCS O0oMblUe A0OXOAHOCTU OECATUNETHUX.

Ha puc. 4 npeacraBfieHa AMHaMUKa €XEMECHYHbIX OOXOOHO-
CTel 0OHO-, ABYX- U gecaTuneTHux obnuraumin KasHavencrtesa CLUA
3a nocnegHue nodTtn 65 net. Kak BUOHO 13 puc. 4, npakTUieckn 3a
BeCb nepuoa HabnogeHun nepen peueccuern B CLLUA Bo3HuKan
addekT obpalleHns KPUBbIX OOXOAHOCTEN, YTO UMEHHO N Oenaet
9TOT METOA, NPOrHO3MPOBaHMSA peLeccuin Hambonee nonynsipHbiM U
3 PEKTUBHBIM, HO OOHOBPEMEHHO U OYEHb MPOCTbIM B UCMObL3O-
BaHun. bonee TOro, OOABLIMHCTBO PELECCUOHHBIX CUrHanNoOB Mo
3TOMY MeTo4y MMEeNn nepuopn, ornepexeHus (BO3HMKaNW paHblue,
YyeM HayuHanacb peueccus), YTo BbIFOOHO OTAMYAEeT 3TOT MeTon OT
Tex, YTO paccMaTpPUBaNINCH BhbiLLIE.

OpnHako 3TOoT MeTon, Kak u Nnioboi MeTond, KOTOpbIi He oc-
HOBbIBAETCSH Ha Kakowm-nnbo Teopuun, UMEET CYLLLECTBEHHbIE HEOO-
cTtatkn. Bo-nepBbiX, BO3MOXHOCTb FeHepupoBaHUs anblUnBbIX
curHanos (Hanpumep, 1966 ron), NpUYNHbI 1 BPEMA BO3HUKHOBE-
HUSA KOTOPbIX OCTAlOTCA HEACHbIMWU. Bo-BTOpPLIX, K Havany 80-x ro-
[OB NPOLWWAOro croneTus yrnybneHne peueccuii ConpoBoOXaanoch
YBENNYEHNEM NHBEPCUU KPUBLIX OOXOOHOCTEN, MUK KOTOPON dak-
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TUYECKM coBMagan C¢ AHOM peueccun. Ho ana Tpéx nocnemHux
peueccuini HBepcKUsa NoABNANAaCh M 1UcyYesana euwé a0 Havana pe-

ueccun. 3To MOXHO OOBACHUTb U3MEHEHWEM KJTHOYEBBIX MPUHLN-
noB MoHeTtapHoi nonutukn ®PC CLLUA - nepexon OT KeWHCUaH-
CKUX PeLenToB OO0 HEeOoKNacCu4yecknx BCcrneacteme BGecnpeueneHT-
HOro pocta uHONAuUMM (ranonupylowasa uHonaums 80-x rogos
npowsioro cronetud, npesbicuBlaad 15% BnepBble B MUPHOE
Bpems B CLLA), koTOpas HEMOCPEACTBEHHO BAMSET HA MPOLEHT-
Hble CTaBKM M OOXOAHOCTb obnuraumin. OgHako, Kakmm o0Opa3om
JanbHenwee N3MeHeHne MOHETAPHOW MOJIMTUKUN MOXET MOBAUATb
Ha MHBEPCMUIO KPUBbLIX AOXOOHOCTEN, OCTAETCSH HEMOHATHbIM, MO-
CKOJIbKY OTCYTCTBYET OOBSICHEHME MPUYUHHO-CIIEACTBEHHbIX CBSI-
3en atoro metoaa (Bauer, 2018a).
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PucyHok 4. ExxemecsyHaa aAMHaMmka cnpenoB AO0XOAHOCTEn:
1) MeXxay AecsaTn- U OQHONETHUMU OGUraumnamMmn
(cnnowHaa AMHNN)

2) mexay AecaTu- U ABYXJIETHUMU oOnuraumamm
KasHauyeinctea CLUA (nyHKTUPHaSA NNHNA)

MpumMmeyvaHune. Cepble CTONOUKM — opurumanbHas NPOAOTIKUTENBHOCTb
peueccuii B CLLIA (www.nber.org).

UcTo4HuK: aBTOPCKOE NOCTpoeHme no naHHbiM Federal Reserve Bank of St
Louis. URL: https://fred.stlouisfed.org.
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OTBeT Ha 3TOT BOMPOC npuobpeTaeT 0COOYID akTyaslbHOCTb
BBUAOY YHWKANIbHOMN CUTyauuKu, KOTOpas CroXwuiacb Ha (GpUHAHCOBLIX
pbiHkax CLUA nocne npumeHenns GPC (BnepBbie B UICTOPUN) MOHe-
TapHOM MNOAUTUKN "KOANYECTBEHHOrO CMSMYEHUA", rNMaBHOW UENbIO
KOTOPOW ObIJI0O MMEHHO BNUAHME HA MPOLEHTHbIE CTaBKN U OO0XOM-
HOCTb OGAuraumin B 4YacTtHOCTU. B pesynbtate nosgBnsgeTcsa BOMpoc:
BO3HUKHET 1IN MHBEPCUS KPUBBLIX OOXOLHOCTEN nepen cnenyoLlein
peueccnen?

MHeHMe y4YEHbIX pasgenMnocb NO 3TOMy noBoay. HekoTopble
nccneooBaHMs MOKasbIBAlOT, YTO METOA MHBEPCUU KPUBLIX O0X0[-
HOCTM HE NOTepseT CrnocoOHOCTM NpeaynpexgaTb O NPeacTosien
peueccumn (Bauer, 2018b). Opyrve nokasbiBalOT, YTO 3Ta MHBEPCUS
MOXET U1 BoOOLLE HE BO3HWUKHYTb, UIW, €CNU U BO3HUKHET, TO pe-
Leccum nocne Heé MoxeT He ObiTb (Christensen, 2018). Takoe xe
MHeHne Bbickasana v H. Yellen B cBoen nocnegHem peyun B Kaye-
ctBe rnasbl ®PPC CLUA. OHa npeanonoxuna, 4T0 MHBEPCUS MOXET
BO3HUKHYTb, Hanpumep, npun 6osee XECTKON MOHETAPHOMN MNOJINTUKE
co ctopoHbl ®PC (Chappatta, 2017).

YT0Obl NPOSACHUTL 3TU BOMPOCHI, HYXXHO ObINO Obl paspabdo-
TaTb MOAeNb, OObACHSAIOLWYIO CBA3b MexXay WHBEpPCMEen n peLec-
CMEen: no4Yemy BO3HUKAET pPeueccus npu MHBEPCUM KPUBbLIX O0-
xoaHocTen? [Mpobnema co3paHUA TakoW MOAENUN OCNOXHAETCS
TeM, YTO C NOMOLLBID WMHBEPCUM MOXHO [A0BOJILHO XOPOLIO Mpo-
rHosmpoBaTtb peueccum mmeHHo B CLUA, HO 3TOT mMeTon 3Ha4du-
TENbHO TepsieT CBOK 3PPHEKTUBHOCTb NPM MOMbITKAX NPOrHO3UPO-
BaTb peueccuo, Hanpumep, B BenukobputanHum mnm FepmaHmn
(Wheelock, 2009).

MoXxHO 0000WNTL HenocTaTKM pPacCCMOTPEHHbIX Bbille
Moaenemn:

1) HM ogoHa n3 Moaenen He aengaetTca oOuwen. Kaxpaa moaens
SIBNSIETCS CnpaBeaMBoOn ANns OTOENbHOW CTpaHbl M COOTBETCTBYIO-
LWMX PbIHOYHbLIX YCNIOBUIA;

2) kaxpaa Moaenb reHepupyeT danbluvBble CUrHambl WK
CuUrHan OTCYTCTBYEeT MNpu BO3HUKHOBEHUWM peueccum (nponyckaet
curHan);

3) OONbLLUNHCTBO CUrHANIOB rEHEPUPYETCHA CIIMLLIKOM MNO30HO,
4yTOObI PEerynaTop ycnen oTpearmpoBarb.
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YKazaHHble HeOoCTaTkM Bbi3biBAOT MOCTOAHHYIO HEMNOJIHOTY

M HEOAHO3HAYHOCTb WMHMOPMaUUK, HEOOXOOVMOW perynatopy ans
MPUHATUS PELUEHUIA.

CMMU-mopensb. lNMpuMeHeEHE 3TOWM MOZENN MO3BONSIET COBME-
CTUTb OCHOBHbIE MPEUMYLLECTBA U M30exaTb raBHbIX HEAOCTATKOB,
MPUCYLMX PACCMOTPEHHBIM BhbILLE METO4AaM U MOAENSM MNPOrHo3u-
poBaHus peueccuin. B aTton mogenn TeopeTtndeckm 000CHOBLIBAETCSH
obWwmMIn NokasaTesib SKOHOMUYECKOW aKTUBHOCTU — KYMYNSITUBHOE He-
COBEpPLUEHCTBO PbIHKOB (AP), KOTOpoe npencTtaBndeT cobown pasHuULy
Mexay ypoBHaMU (pednatopamn BBIM) Tekywmx pbIHOYHBIX (P) u
paccymMTaHHbIX aBTOPOM NpUPOAHbIX LUeH (Po). Ecnn AP= (P, — P) > 0,
TO 3KOHOMMKA HaxoauTca B ¢pasze pocTta, ecnu AP <0, To B peuec-
cun. Toukn, roe AP = 0, 9BAgI0TCA TOYKaMM UM NOTrPYXEHUs, Un
BbIXO4a 13 peueccuun (baHaypa, 2016).

JdnHamuvka ypOBHEN PbIHOYHBIX M NPUPOOHBLIX LEeH, a Takxe
peueccunoHHble curHanel CMUW-mogenn ona skoHomukm CLUA npen-
CTaBJIEHbI Ha puc. 5.
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PucyHok 5. [iIntHaMmuka ypOBHEN PbIHOYHbLIX U NMPUPOAHDbIX LLEH,
a TakXke peueccuoHHbie curHanbl CMU-mopenun
anga 3akoHomuku CLUA

MpumeyaHune. Cepble CTONOUKM — opuumanbHas NPOAOTIXUTENBHOCTb
peueccuin B CLLA.

HcToYHMK: NOCTPOEHO aBTOPOM Ha OCHOBE www.nber.org.
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Kak BungHo 3 puc. 5, CMW-mMmogenb MMeeT BaXHblE MPENMY-
LwecTBa nepen pacCMOTPEHHBIMU BbILLE METOAAMU N MOOENSMU:

1) Mopenb He reHepupyeT panbLUMBBLIX M NPONYLWEHHbIX (Koraa
peueccus ecTb, a CUrHana HeT) CUrHanoB;

2) BCE PELECCUOHHBIE CUTHAJbl FEHEPUPYIOTCS C OMEPEXEHU-
€M MUHUMYM B 6-18 mMecsaueB, 4TO NO3BONSET UCMOMbL30BATh JIOOLIE
VHCTPYMEHTLI AN NPOTUBOAENCTBUS HEraTUBHbLIM MOCNEACTBUSAM OT
peueccumn. CyulecTBOBaHME NeEpMoga OnepexeHne MOXHO o0bsic-
HUTb TeM, 4TO B pamMkax CMW-mogenn nporHo3vpyloTcs CTUMYIbI
(AP) onsa pacwuvpeHunsi Npou3BOACTBA, a HE WHAOUKATOPbLI, Xapak-
Tepusylowme pesyabtat NPon3BoACTBa (4TO NPUCYLLE YKa3aHHbIM
Bbille Mogensm). TO ecTb CTaTUCTuKa, NoaTBepXaawollas paclumpe-
HVME WU YMEHbLUEHNE MPOM3BOACTBA, MOJIy4aeTCs BCeraa nocne Bbl-
xoga nHdopmMauum 0 COOTBETCTBYIOLLIMX USMEHEHMSIX B BENUYNHE AP;

3) peueccuoHHbin curHan (AP=0) gaBngertca OAHO3HAYHbLIM
(BeposaTtHocTb 100%), MOCKONbKY TEOPETUYECKW CUrHAN HE UMEET
apyroro cmbicna. NMockonbky KONMYECTBO PELECCUn COBNAOAET C
KOJIMYECTBOM PELECCUOHHBIX curHanos, curian CMUM-mopenn nme-
eT npaktnieckn 100% OOCTOBEPHOCTU U HAOEXHOCTH;

4) Teopetunyeckn curHanbl CMU-mogenn aBRga0TCA yHUBEpP-
CanbHbIMWU, TO €CTb MOIYT ObITb MPUMEHEHBLI NMPU IOObIX PbIHOYHbIX
yCnoBusix n ang nobor ctpaHbl. MNpakTnieckn ata Mogens C OAnHa-
KOBbIM ycnexom Obina ucnbitTaHa kak ans 9koHomukn CLUA, Tak un
Ons 9KOHOMUKN YKpawuHbl (banaypa, 2017). 3T0 0COOGEHHO BaXHO
ON9 HaUMOHAaNIbHOM 3KOHOMWKM, MOCKOJIbKY METOAbl, UCMOSIb3yeMble
®DPC (Fed) u NBER ansa noeHTudukaumm TekyLero COCTOAHNSA 3KO-
HOMUKU U NPOrHO3UPOBAHUSA pPeLeccuin, TPYAHO MNPUMEHUTb A4
YKpanHbl, B 4aCTHOCTWU, N3-3a OTCYTCTBMA HAOEXHbLIX U OSJINTESbHbIX
psaOooB  CTaTUCTUYECKMX AaHHbIX. be3  Takux [OaHHbIX  TpyaHO
oToOpaTtbh penpe3eHTaTuBHbIN HabOp WHOMKATOPOB, KOTOPbie Obl
a[lekBaTHO OMUCLIBANIN HAUMOHANbHYIO 3KOHOMUKY (Szyrmer, 2009).
Mpn Takmx ycnosusx nbas NonbiTKa MCMNOAbL30BaTb AMAUPYOLWME
vHaukaTtopbl OyaeT anpmopu MeHee 3P EPEKTUBHOM B YKpauHe, YeM
nonbITKM NPOrHo3npoBaHnsa akoHoMmukn CLUA (xota n gna CLUA wmx
3P PEKTUBHOCTb HELOCTATOYHA, CM. puc.1).

Camo cyuiecTtBOoBaHME Nepuona OnepexeHns n HanEXHoCTb
curHanos CMW-mopenn mornm 6bl MOMOYb OAHO3HAYHO UOEHTU-
duumpoBaTbh Tekyllyilo cutyaumio B 3koHoMuke CLUA B gHBape-
ceHTabpe 2008 ropga u uzbexatb Tex Npobnem, C KOTOPbIMWU
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ctanknsanmuce MB® (IMF), BcemupHbii 6aHk (WB) n ®PC CLLA
(Fed) (cm. Bbiwe, c. 2+5). Hanpumep, yxe B aHBape 2008 ropa
OblNI0 0AHO3HA4YHO BMAHO (puc. 5), 4To akoHomwmka CLUA Bowna B
peueccuto 1 HeobXoAuMbl aKTUBHbIE AHTUKPU3UCHbIE AENCTBUS
perynatopoB. 310 MOrno O6bl MOMOYb MO KpanHen Mepe YMEeHb-
WNTb TakXke M HeratuBHble nocneacTsus GUHAHCOBOro Kpusuca
mapTa 2008 ropa, nocne kotoporo @PC pe3ko yMeHbLUUI y4eT-
Hyto cTaBky. OoHako AanbHelilee yny4ylweHne HEKOTOPbIX MHAOU-
KaTOpPOB CO30as0 WIO3UI0, 4TO 3TUX Mep MOoXeT ObiTb AocTa-
TOYHO, 4YTOObI n3bexaTb BO3MOXHOMN peLeccun, 4To oTpa3nuaoch B
YAy4LEeHUN NMPOrHOo30B No pocTy akoHomumku CLUA Ha 2008-2009
rogbl co cTtopoHbl MB® (IMF), BcemupHoro 6aHka (WB) n ®PC
(Fed) B ntoHe 2008 ropa.

OpHako Ha puc. 5 BugHo, 4To akoHOMMKa CLLIA BCE cunbHee
norpyxanacb B peueccuto B TedyeHne Bcero 2008 roga m yto 3a-
OENCTBOBAHHbBIX AHTUKPU3UCHBLIX MEP PErynaTtopoB HeOoCTaTO4HO,
yToOblI M3bEexaTb peueccun. Moatomy cnegoBano Obl MOCTOAHHO
YCUNMBATb aHTUKPU3NCHbIE MEPOMNPUSATUS Ha MPOTAXKEHUN BCErO ro-
na (noka AP < 0), a He xpaTb ¢puHaAHCOBOro Kpaxa ceHTabps 2008
roga (6aHkpoTcTBa cuctemMHoro 6aHka Lehman Brothers), 4ToO6bl
B okTO6pe 2008 roga NPUMEHUTb MOAUTUKY "KOJIMYECTBEHHOMO
cMsaryeHusa”.

5) mMopenb No3BOAAET OTAMYUTL BHELLUHWUA MM GUHAHCOBLIN
WOK, KOTOPbIA WMHUUMMPYET pPEeLeccuio, OT LLOoKa, KOTOpbin Oyaet
MOrNOWEH SKOHOMUKOWM 6e3 BO3HUKHOBEHUSI PELECCUMN.

Takum ob6pasom, ucnonb3oBaHne CMUM-mopmenn no3BonsieT
3aMEeTHO YMEHbLUWNTb HEMNOJIHOTY N HEOAHO3HAYHOCTb MHMOPMAaLINK
npu MaeHTUGUKaUMM TEKYLLLEFO COCTOSHUS 3KOHOMWUKM M HaOEXHO
MPOrHO3MpPOBaTh PELECCUnN Mpu JObIX PbIHOYHLIX YCIIOBUSX, 4TO,
B 4aCTHOCTK, NO3BONSET MOBbICUTb 3PEPEKTUBHOCTb PErYNATOPHOWN
MONUTUKN. STO 0COBEHHO BbIsIo Obl MONe3Ho ANa YKpauHbl, raoe ag-
$EKTMBHOCTb MPUMEHEHUS TPAAMLIMOHHBLIX METOA0B OOBLEKTMBHO
OorpaHuyeHa.
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This paper considers main factors that provide ambiguity and incompleteness of infor-
mation when identifying current economic conditions and recession forecasting. Author
demonstrates how these information properties influenced the US regulator’s decision
making and the quarterly correction of the US economy forecasts made by IMF, World
Bank and the US Federal Reserve (Fed) from January to October 2008. Efficiency of
some typical models (CLI-index model; Probit-model; Stock-Watson model and Chicago
Fed’s National Activity Index (CFNAI-MA3); Yield Curve Inversion model) used by Fed
was empirically tested in the course of the forecasting of the US recession. Common
drawbacks inherent for these models are summarized. Monitoring of the above men-
tioned institutions forecasts show, how these drawbacks prevented the regulators from
reducing the ambiguity and incompleteness of information when identifying current eco-
nomic conditions, even when the recession of 2007-09 had already started.

Competitive advantages of author's CMI-model as compared to typical models noted
above are empirically demonstrated. Author demonstrates empirically how CMI-model
usage allows us to decrease the information ambiguity and incompleteness when identi-
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fying current economic conditions. Besides, it allows us to forecast any recession accu-
rately and timely under all economic conditions and in doing so to increase the efficien-
cy of any cyclical regulation policy. It would be especially useful for Ukrainian economy,
where the efficiency of typical models is limited objectively. It is caused by the local (not
general) character of these models and by the absence of continuous time series of
statistical data, which are necessary to select representative composition of economic
indicators that would be able to describe national economy.

Key words: recession, financial crisis, forecasting efficiency, economic information,
forecasting model, leading indicators.
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