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OueHka HOBOCTHOro nHaekca B utone 2021 roga

e HaumHasa ¢ TekyLlero BbiMycka, Mbl MEPEXOOUM Ha aHann3 HOBOCTHOrO WHAEKCa
AENOBOW aKTUBHOCTM, MOCTPOEHHOIO MO HOBOW MeToAonornn. Knoyesble oTnnyms
OT npegblayllen Bepcun: HoBas MeToAMKa pacveTa He npegycmaTpuBaet
KannbpoBKY WnM NpUBA3KY K KakoMy-mmbo MakpO3KOHOMMYECKOMY MnoKasaTernto,
3HauuTenbHO pacwupsietcsa 6asa HoBocTen. [ogpobHee 06 3TOM CM. B MyHKTE
«HoBasi MeTo40nornst HOBOCTHOIO MHAEKCAY.

e HOBOCTHOW MHOEKC OENOBOW aKTUBHOCTU NpoLuen HM3wyk Touky B mae 2020 roga,
4YTO coBnagaeT C HawuMKM NPEeaCcTaBfeHUsSIMU O BPEMEHM MPOXOXAEHUA OHa
cnaga  9KOHOMMYECKOM  aKkTMBHOCTW. [locne  3TOro  MHAEKC  ObICTPO
BOCCTaHaBnuBeancs, BepHyBwWUCb B gdAHBape 2021 roga B MNONOXUTENbHYIO
obnacTtb, COOTBETCTBYIOLUYIO B LEMOM MNO3UTUBHOMY (OOHY B 3KOHOMMUYECKUX
HOBOCTAX. B wuoHe wuHOekc OocTur makcumanbHbiX oTMeTok ¢ 2000-x rogos,
oTpaxasa BbICOKME TeMMbl BOCCTAHOBMIEHUA W  AanbHEenWwero  pocrta
3KOHOMUWYECKOWN aKTUBHOCTM.

e B uonel! HoBocTHOM MHAEKC cHM3unca Ao 1,3 n. — ¢ 1,4 n. No UToram WIOHS.
HecmoTpsa Ha He3HaunTENbHOE yXyALleHNne HOBOCTHOrO (poHa, 3HaYeHne nHaekca
ocTaeTcsa 6nm3kMM K MakcumMarnbHOMY Ha BCcen nctopumn HabnogeHnn (c 2004 roga).

e OCHOBHOVM BKMag B CHWXeEHMEe WHOeKCa BHEeCnM HOBOCTM O NpoospkaloLliemcs
NOBbILLEHNN LeH npoussoguTenien n notpebutenen Ha oHe nepeboeB NOCTaBoK
OTAENbHbIX KOMMSEKTYIOLWMX, KOTOPOE COepXXMBAET POCT NPOU3BOACTBA B OTBET Ha
pacwmpeHune cnpoca. HeratmBHoe BnMsiHUE Ha HOBOCTHOW MHAEKC OKasarno Takke
yXyALleHue anmaeMmyeckon cutyaumm B CTpaHe.

e CoxpaHeHuio B LENOM MNO3UTUBHOMO HOBOCTHOrO (poHa cnocobcTBoBano
ynyyleHue nporHosa pocta 3KOHOMUKM Poccum B yCrioBusiX NpeBOCXOOSALLEro
OXnaaHus pocCTa OCHOBHbLIX MAaKpPO3KOHOMMYECKMX MOoKa3aTenem B MNepBOM
nonyroguun 2021 roga. MNMo3nTMBHBIM BKNag B AMHAMUKY WHOEKCA BHECN HOBOCTHU
0 Habnogawowemca pacwmpeHnn o6beMOB BHELUHEW TOProenn, OBHOBMEHWUM
NCTOPMYECKOrO MakcMmyma wuHaekca MockoBckon bBupxm u  nocreneHHon
agantauun busHeca K OrpaHUYUTENbHBIM MEpaMm, YTO CHWXaeT UX HeratmBHOE
BNIUSIHWE Ha 3KOHOMUYECKYH aKTUBHOCTb.

1 laHHble Ha 21 nons.



PucyHok 1. [lIuHaMmMka HOBOCTHOIo MHAEKca
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O npopomxeHun nybnukaumm psiga ctaporo HOBOCTHOro MHAEKca

Mbl nnaHupyem B Grnvkanwne Mecsubl NPOAOIPKUTE pacyeT 1 Nybnuvkaumio ctapon Bepcum
HOBOCTHOro wuHAekca (cMm. [lpunoxeHue) M NpoCUMM 4uTaTenen KOMMEHTapueB, a Takke
nosfib3oBaTenen aHHOW CTaTUCTUKM HanpaBuTb 0 KoHUa ceHTsbps 2021 roga Ha 3NEKTPOHHYIO
noyty [lenaptameHTa uccnegoBaHnin U NPOrHO3MpPOBaHUA obpaTHyl0 CBA3b B cBOGOAHOM hopme
OTHOCUTENbHO HEOBXOOUMOCTU NPOAOIHKEHNS NyOnNMkaumm psga HOBOCTHOMO MHAEKCA MO CTapoMu
METOLOSIOrMN, a Takke KOMMEHTapUn, 3aMedaHuns 1 NpeanoXeHusl K HOBOW BEPCUMN.

HoBasi MmeTogoNnoOrMa HOBOCTHOro MHAEKCA

HOBOCTHOMW WHOEKC — 3TO BbLICOKOYACTOTHbLIW MoOKasaTesib, pacCYUTaHHbIA Ha OCHOBE
eXe[HEBHbIX HOBOCTEN ANA OLEHKW 3KOHOMUYECKOW aKTUBHOCTM B cTpaHe. B npegbigywiem
BapnaHTe (OueHKa 9KOHOMMYECKOW AaKTMBHOCTM Ha OCHOBE TEKCTOBOrO aHanu3a) OH Obin
oTKanubpoBaH MO AMHAMWKE CBOOHOIO MHAEKCa AeNnoBOW akTUBHOCTU PMI, KOTOpbIn ABRsieTCS
ooHMM 13 Haumbonee onepaTVBHbIX WHAWKATOPOB M3MEHEHUS CUTyauum B 3KOHOMWKE
(nybnukyeTca ropasgo padblle  oduumanbHOM  SKOHOMWYECKOM cTaTucTukm). B kadvectse
NCXOAHBbIX OaHHbIX MCMNONb30BanuMCb HOBOCTHbIE CTaTbW, KOTOpble obpabaTtbiBanucb Metogamu
TEKCTOBOro aHannsa v MalLuMHHOro obyyYeHus.

Mocne nageHus B Havane 2020 roga cTtapbli HOBOCTHOM MHAEKC OCTancs Ha NOHMKEHHOM
YPOBHE, HECMOTPS Ha TO, YTO IKOHOMMKA Hayara akTMBHO BOCCTaHaBnMBaTbCs Yxe B Hadane lll
kBaptana 2020 roga m K kKoHuy Il kBaptana 2021 roga BepHynacb Ha [AOKOPOHABUPYCHbIN
ypoBeHb. BmecTe C Tem coHanpaBfeHHOCTb [OMHAMUKM HOBOCTHOIO MHAOEKCa W Aefl0BOM
aKTMBHOCTM B LENOM COXpaHsnacb. Takoe W3MeHeHne B AWHaMUKe HOBOCTHOrO WHAeKca
obbAacHseTCAa paaoM MPUYMH, CBA3AHHbLIX C METOLONOrMYECKUMU OCODEHHOCTAMM MOCTPOEHUS
WHAEKCa N BIMAHUEM NaHAEMUN.

KnoyeBbiM (hakTopoMm, MO HaWKUM OLEHKaM, CTano 3HayuTeNnbHOE COKpallleHue 4ucna
OOCTYNHbIX HOBOCTeW. [Jo HacTosiero BpeMeHu Mpu MNOCTPOEHUMM HOBOCTHOIO WHAEKCA
NCNonb30Bancsa OguH MCTOYHUK SKOHOMUYECKMX HOBOCTEN. M3HayanbHO BbIOOP OQHOMO MCTOYHMKA
AaHHbIX Obln 06ycnoBneH AOCTYNHOCTbIO AOCTAaTOMHO AMMMHHOIO BPEMEHHOro psga HOBOCTEW,
npocToTon Beb-ckpanuHra 2 M nerkoctblo pacyeta. OpgHako ¢ uoHA 2020 roga 4ucno
9KOHOMWYECKMX HOBOCTEW HAa yKa3aHHOM MCTOYHUKE COKPaTUIOCb B HECKONbKO pas, M3-3a 4ero
9KOHOMMYECKasa cuUTyauus npeanonoXUTenbHO cTana OCBeLLaTbCA 3aMETHO XyXe, YTO, B CBOK
ovepedb, HeraTUBHO OTPa3nroChb Ha Ka4eCcTBe OLLEHOK HOBOCTHOIO MHAEKCA.

BaxkHOM NpUYMHON pacxoXOeHust OLEHOK HOBOCTHOro uHaekca u PMI, BeposTHO, cTano
nossneHue B 2020 rogy HOBOM TeMbl — «KOpoHaBupyc». OHa UMeeT 4OCTaTOYHO HEOQHO3HAYHYIO
TOHaNbHOCTb M MOrNa yaep>XuBaTb HOBOCTHOWM MHAEKC HMXe oTMeTkM 50 n. gaxe B OTHOCUTENbHO
OnaronpuATHble nepuoAbl. Tak, B nepuoabl BOCCTAHOBIIEHUS 3KOHOMMYECKOW aKTUBHOCTW,
3a4acTyl0 COMPOBOXAABLUMECH YMy4dlIEHWEM 3MNUAEMUMYECKOM CUTyaumm u  ocrnabneHuem
OrpaHMYUTENbHBLIX MEp, TEM HEe MeHee COXpaHsanocb 6onblioe KonmMyecTtBO 3abonesBlunx, 4To
MOF0 OKa3blBaTb HEraTMBHOE BINSAHME Ha OLEHKY HOBOCTHOIO MHAEKCA.

Bce aTto NnoATOJIKHYNNO HacC K nepecMoTpy MEeTOOUKM MNOCTPOEeHUA HOBOCTHOINO WMHAEKCA.
HaGop HOBOCTEWN, ncnonb3dyemblX OnAd OUEeHKM HOBOCTHOIo WMHAEKCa, 3HAYUTEeJ1IbHO YBEJIMYEH.

2 TexHomnorus, NO3BoNsAOLLAast aBTOMaTUYECKN COXPaHATb TEKCTOBYIO MHPOPMALIMIO C MHTEPHET-CaNTOB.
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HoBas meTogonorna 3agencTByeT cpa3y HEeCKOSbKO cheumnanm3vMpoBaHHbIX NCTOMHUKOB OerOBbIX
N 3KOHOMWUYECKMX HOBOCTEM CO 3HAYUTENBHO BOMbLUMM KONMYECTBOM HOBOCTEW, B TOM 4uChne
9KOHOMMYECKMX, MO CPaBHEHWIO C npeablaylnM UCTOYHUKOM. Takke pacluMpeH UCTOPUYECKUN
nepuoa, Ha KOTOPOM pacCyYMTbIBAETCS HOBOCTHOM MHAEKC (paHee — ¢ 2014 roga, B HaACTOALLMN
MOMEHT — ¢ 2004 roga). Tenepb OH BKNOYaeT Nepros BbICTPOro pocta 3KOHOMUKM Havana 2000-x
N MMPOBOro puHaHcoBoro kpuamca 2008-2009 rogos.

Mbl noctapanucb caenaTb HOBbIM HOBOCTHOW MHAEKC MaKCMMasibHO MpO3payHbiM C TOYKM
3peHns metogdonornm ® u uHTepnpetauui. HoBbI MHOEKC He KanubpyeTcss Mo KakoMy-nnbo
MaKpO3KOHOMMYECKOMY MNokasaTento. Ha nepBom atane mcrnonb3yeTcs Mogerib, aBTOMaTu4ecku
Bblgensowan tembol (100 Tem). N3 HUX NO KNOYEeBbIM CNoBaM BbiOMpaeTcs ogHa, MakCMMarnbHO
NoKpbIBaloLLLaa 3KOHOMUYECKYID TeMaTuky (PucyHok 2). 3atem AN KaX4ou HOBOCTM Ha OCHOBE
oOy4YyeHHON MoAenn OonpeaensalTCa €ee peneBaHTHOCTb 3JKOHOMMYECKOW TemaTuke (gons
«3KOHOMWYECKON» TEMbI B HOBOCTM) M TOHANbHOCTb HA OCHOBE HanaHca CnoB C NONOXUTENBHOM U
oTpuuaTenbHOM CMbICIIOBOW OKpackou. [lanee HOBOCTM 3a onpedefieHHbI nepuog BpeMeHu
(mecsu) arpernpytotca B MHANMBMAYanbHbIE UHOEKCHI NO KaXXAOMY WUCTOYHMKY NYTEM YyCPeaAHEHUS
TOHANbHOCTM HOBOCTEN C Y4EeTOM BeCa 3KOHOMMYECKOW TeMaTukM B HUX. PUHANbHbIN WUHOEKC
paccynTbiBaeTCca nytemM BblgeneHnsa oblien TeHAeHUMM B MHOMBUAYANbHbIX MHOEKCAX MeToL4OoM
rMaBHbIX KOMIMOHEHT.

PucyHOK 2. KnoueBble cnoBa Ans Tembl, COOTBeTCTByIOI.I.I,eVI JKOHOMUNYE€CKUM
HOBOCTAM (pasmep cnoBa nponopuuoHaneH BaXxHOCTU crioea B Teme)
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Mbl crpaBOYHO OEMOHCTPUPYEM FpPaHULIbl, KOTOPbIE CUrHANMU3MPYIOT O HaNM4YMM 3HAYUMOro
OTKIOHEHMS1 MHOEKCa OT Hyns. «Pa3net» mexay 3TMMK rpaHuLamMm 3aBUCUT OT HeonpeaeneHHOCTH
MoZenu, KoTopasi HaxoauTcs B o6paTHO NpPOMOpLMOHAaNbHOM 3aBUCMMOCTU OT KONWUYecTBa
HOBOCTEW (YeM MeHbLLEe HOBOCTEW B TEKYLLEM MecsiLle AOCTYMNHO, TEM Bbille HEONpPeaAereHHOCTb) 1
NpsIMO  MPOMOPLMOHANbLHON — OT  pasHOHaMpaBfEHHOCTM WX  ToHanbHOCTU. OcobeHHO
nokasaTenbHON SIBMSETCA BEPXHSAS TPaHWLIA, CHIDKEHME KOTOPOWM HUXKE HyNsi OEMOHCTpUpyeT
Hanuune 3Ha4YMMOro HeraTMBHOrO HOBOCTHOrO (poHa M coBnagaeT C UCTOPUYECKUMU MOMEHTaMM

3 TexHuyeckune aetanu onucaxbl B MpunoxeHun 1.



BbICOKOMN Typ6yﬂeHTHOCTVI OCHOBHbIX MaKpO3KOHOMUYECKUX nokasarenen. TexHuyeckue pertanu
HOBOW MeTo40M0MmNn npeacraBlrieHbl B an/IJ'IO>KeHI/II/I 1.

XOTSl HOBbIAi HOBOCTHOW WHAOEKC B LIESIOM He NpUBSI3aH MpPU MOCTPOEHUM HU K KakoMy
9KOHOMWYECKOMY MOKa3aTerto, OH XOPOLLO YrnaBfvMBaeT U3MEHEHUS B 9KOHOMUYECKON OUHAMUKE
(PucyHkn 3-5). 3T0 yKasblBaeT Ha BO3MOXHOCTb €ro UCMOMb30BaHUS ANsl onepaTtUBHOIO aHanusa
TeKyLLeln cuTyauumn B 3KOHOMUKE.

BaxHO OoTMETUTb, YTO 3Ha4YeHWe N ANHaMUKa HOBOCTHOrO uHAekca cnabo 3aBUCAT OT
Bbl60pa MCTOYHUKaA I/IHCbOpMaLI,VIVIZ FpaCbI/IKI/I HOBOCTHbIX MoAblHOEKCOB, NMOCYHUTAHHbIX OTAEJIbHO MO
KaXXaoMy W13 HOBOCTHbIX PEeCYypCOB, MPakTU4eCKM TMOJIHOCTbHO coBMnanwu. OTO [oKasblBaeT, 4To
3Ha4YeHne HOBOCTHOIo WHAEKCa ornpegendetca nonynapHoCTbld TeX WM UHbIX TeM, a He
0CODEHHOCTAMM KOMMEHTapueB Ha 3TN TEMbI.

PucyHok 3. [lIuHamuka HOBOro HoBOoCTHOro uHgekca u npupocta BBI1 (SA k/k, %)
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PucyHok 3a. [lIuHammka HOBOro HOBOCTHOro uHagekca v npupocta BBI1 (SA k/k, %)
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PucyHok 4. lIuHaMmuka HOBOro HOBOCTHOro uHagekca u ninsaumm (SA m/m, %)
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PucyHok 5. [lnHammka HOBOro HOBOCTHOro MHAEKca U Kypca pyons kK gonnapy (m/m, %)
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MpunoxeHune. TexHn4yeckne getanmn MeTogosIorMm

Ha nepBom 3aTane Ha kopnyce M3 AOCTYMNHbIX HOBOCTen obyyaeTtca LDA-mogenb (Latent
Dirichlet Allocation, Blei et al. (2003), koTopas ncnonb3yeTcs AN BblAeNeHUs TeM U onpeaerneHns
BEPOSAITHOCTM KaXOoW Tembl B JokyMeHTe. [lpegBaputenbHO HOBOCTU NEeMMaTU3MPYHOTCH U
OYMLLATCA OT CMAMLLKOM Y4acTo M CIAUWIKOM pefko BCTpevawowmxcsa cnos. Ona obyyveHus
NCMONb3yeTCsl CTOXaCTUYECKUI anropuTM, MOXOXWUI Ha anropuTMm, onmcaHHbin B Hoffman et al.
(2010) n Hoffman et al. (2013), ¢ Hebonbwon moaudukaumen, kKoTopass BBegeHa BBUAY
HepaBHOMEPHOro pacrnpeferieHnss Konndectsa HOBOCTEW MO MUCTOYHMKaM. B kaxabii nepuon wm
ANA Kaxgoro mecsiua Mbl bopmmpyem BbIGOPKY Takum obpas3om, 4Tobbl KONMYECTBO HOBOCTEW
ANSA Kagoro n3 nNpucyTCTBYHOLWMX UCTOYHMKOB ObIfI0 OOUHAKOBbLIM M PaBHbIM MUHUMAarbHOMY MO
KONNYECTBY HOBOCTEN B 3TOM MecCsILIe UCTOYHUKY?.

Hanee n3 100 oby4eHHbIX TEM, BblAENAETCS Ta, KOTopasi B HanbonbLuen cTeneHn oTpaxaeT
MaKpO3KOHOMMYECKYIO TEMATUKY (KNHOYEBbLIE CrOBa A5l 3TOM TEMbI M300paxkeHbl Ha PrucyHke 1), n
Ka)KgoM HOBOCTU MPUMNUCLIBAETCA BEPOATHOCTb (O0N1s1) 3TOM TEMblI HA OCHOBE OOYy4YeHHOW paHee
LDA-moaenu®.

Ha TpeTbeM 3Tane paccynTblBaloTCA wUHAMBUAYAlTIbHbIE WHAOEKCbl MO OTAEJIbHbIM
WUCTOYHUKAM HOBOCTEN nyteMm ycpeagHeHua BHYTPU Mecdua npounsBedeHnda BEepPOATHOCTU
MaKpOSKOHOMI/I‘-IeCKOIZ T€Mbl HAa TOHaJIbHOCTb HOBOCTW.

roe IF — 3HaveHve MHAMBUAYanbHOToO NHAeKca K-ro MCTOYHMKA B Mecsll t;
NF — kxonnuecTBo HOBOCTEW, AOCTYNHbIX Ans K-ro UCTOYHUKA B MECSLL ¢;

pi’k— BEPOATHOCTb MaKpOSKOHOMI/I‘-IeCKOIZ TeMbl B i-OM OOKYyMEHTE K-ro UCTOYHUKa B Mecsl, t;

Sti’k — TOHanNbHOCTb HOBOCTU B i-OM OOKYyMEHTE k-ro nctouyHuka B mecsu t, paccynuTbiBaeMas Kak:

ik ik
Si,k _ T+,t - T—,t
£ Li,k
t
rge Ti’lg n T_f’]: — CyMMapHasa TOHalIbHOCTb NMO3UTUBHbBIX N HEMATUBHbIX CJ10B B i-oM OOKYMEHTE k-ro

NCTOYHUKA B Mecdl t, onpegendemasl Ha OCHOBe CrioBaps,

Lit’k — KONMYECTBO CMOB B i-OM AOKyMeHTe K-ro UICTOYHUKa B MecsiL, t.

TakuMm 0BpasoMm, poCT AOMM MaKpPOSKOHOMUYECKONM TemMaTWku B i-oM HosocTu (pr¥) m
rnonsapusaums ToHanbHOCTK (S7X) yBenuMuMBaOT BRMSIHME 3TOM HOBOCTM HA WHAMBUAYarlbHbIN

NHOEKC.

4 Mbl ucnone3dyem peanusaumio LDA, peannsoBaHHyto B 6ubnmoteke Gensim (Rehurek and Sojka (2010).
5 Ecnu ObITb TOYHEE, TO B KayecTBe BEPOSTHOCTM TEM WCMOfb3yeTcs cpefHee BapuauMOHHOWM annpokcumauuu
anocTepuopHOro pacnpeaeneHns TeM KaXxaoro JOKyMeHTa.



Ana arperaumn nHanBMAayanbHbIX MHAEKCOB B (PUHANbHbIA HOBOCTHOW MHAEKC NogobHO
Stock and Watson (1991) mncnonb3yetca nUHEWMHas MoAesib NPOCTPaHCTBa COCTOSAHMM (SSM,
State Space Model) ¢ ogHUM cKpbITbiM ¢hakTopoM. Mogenb oueHnBaeTcsl Ha BblIbOpke C siHBaps
2004 roga no pekabpb 2019 roga c nOMOLWbBD MeToda MakcuMarnbHOro npasgonogobus.
dopmanbHO ee MOXHO 3anucaTb B creayloLwem Buae:

1F = ak + A%, + €f, k=123
ef~N (O, (c%)? + (Jg‘)z), k=123
e;~N(0,1)

roe I, — HOBOCTHOM UHAEKC B MOMEHT BPEMEHM t;

gf — owmnbka HabnogeHuin ONa ypaBHEeHUsI HabMoaeHWn MHAMBUAYANbHOTO MHAeKca K-ro
NCTOYHMKA B MecsL t;

e, — owmnbka B AR (1) npouecce ypaBHEHUS COCTOSIHUA B MOMEHT BPEMEHM t;
a®, A%, b, ¥ — oueHnBaeMble KOIPDULIMEHTHI MOAENM;

ok — crtaHpapTHoe OTKMOHEHWe WHAMBMAYaNbHOro MHAeKca K-ro UCTOYHMKa B Mecsl t.
MapameTp of He oueHMBaeTCs B MOAENU W WHAMBMAYyaneH Ans KaxAaoro MHOMBMAYanbHOro
WHOEKCa B KakOOM U3 paccmaTtpuBaemMblx mecsiieB. OH BBeAeH AN TOro, YTobbl B Cry4ae Marnoro
KONMYecTBa HOBOCTEM KOHKPETHOrO WCTOYHMKA WIIM XK€ CUMbHOW WX HEeCcornacoBaHHOCTU
YMEHbLUMTL BKNaa AaHHOMO WCTOYHWKA B (ODUHAmNbHbIA MHOEKC. OTOT napaMeTp MocuYuMTaH Kak
CTaHOapTHOe OTKMOHEeHWe OueHKkn ¥ (cTaHgapTHoe OTKMNOHeHMe BKMaJa OfHOW  HOBOCTH,
CKOPPEKTUPOBAHHOE Ha KOPEHb U3 KONMYecTBa HOBOCTEN).

paHMYHbIE 3HAYEHUs MHOEKCA MOCTPOEHbI Kak TPpWU CTaHAAPTHbIX OTKIIOHEHUS HOBOCTHOMO
nHoekca mM3 SSM-mogenu npu BCeX 3adMKCUMPOBaHHbLIX MNapameTpax (6e3 ucnonb3oBaHus
obpaTHoro crnaxmaHus). CTOUT OTMETUTb, YTO HE HYXXHO MHTEPNpeTMpoBaTh AaHHbIE rPaHuULb
Kak goBepuTernbHble MHTEpBanbl BBUAY TOro, YTO OHW He BKIYalT B cebsd HeCKonbko BUMAOB
HeonpeaeneHHOCTN, Hanpumep, HeonpeneneHHOCTb KO3IMULMEHTOB Npu noctpoeHun LDA- n
SSM-mogenen. 3T rpaHuubl (M B OCODEHHOCTM BepXxHsisi) BblbpaHbl UCX0Os U3 BU3yanbHOro
aHanmsa WUCTOPUYECKOM AMHAMUKU MHAOEKCa B KPU3WUCHble 3nn304bl M Npu3BaHbl ObiTb CkOpee
CUrHanoOM 3Ha4yMMOro HeraTtMBHOIO/MO3UTUBHOMO HOBOCTHOIO (POHa, YeM [OBEPUTENbHbIMMI
WMHTepBanamm B UX KNaccMyeckoM NOHUMaHUMK.

Llkana wuTtoroBoro uHaekca 6Obina BbiOpaHa TakMm o6Gpasom, 4Tobbl ero craHgapTHoe
OTKNOHEeHNe Ha nepuoge obydeHns mogenu (c sHeapa 2004 roga no gekabpb 2019 roga) 6bino
paBHbIM eanHuLE.
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Bce npaBa 3awmLLeHbI. Co,u,epmaHme HacTosILLEeNn aHanUTUYECKON 3aMeTKN U MHAMKATopa BblpaxaeT JNTMYHYKO NO3ULUMI0O aBTOPOB U
MOXeT He coBnagaTb C odumumanbHon nosvumen baHnka Poccuwn. Toboe BOCnpoun3segeHne npeacrtaBrieHHbIX MaTepuanoB
[onyCckKaeTCA TOJ1IbKO C pa3pelueHna aBTopoB..



