@ baHk Poccum

TecTbl C NOAMEHOM AaT: MOXEeM NN Mbl AOBEPATb BHYTPUBLIOOPOYHOU
To4yHocTu LLM B MakpO3KOHOMMNYECKOM NMPOrHo3mpoBaHUN?

Anekcangp Enuceen, Cepren CenesHes

[denaptameHT nccrniegosaHnn 1 nNporHo3mposaHnd, baHk Poccumn™

XVIII cemnHap no akoHoMu4ecknum nccnegosaHusiM, Cesepo-3anagHoe 'Y baHka Poccum

CaHkT-lleTepbypr, 30 utoHa 2026 .

* Hacmosiwas npeseHmauyus ompaxaem JudHyro no3uyuro asmopos. CodepxxaHue OaHHOU rpe3eHmauuu He
criedyem paccmampueamb, 8 MOM 4ucrie yumuposampe 8 Kakux-nubo usdaHusix, Kak oghuyuasrbHy rno3uyuro
baHka Poccuu unu ykazaHue Ha ogbuyuarnbHyr rnosumuky unu peweHus peayrnsamopa. Jliobsie owubku 8 0aHHOM
Mamepuarie s8/150Mmcs UCKTIYUMErbHO a8mopCKUMU.
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KpaTkoe cogepkaHue (1)

O yem 9Ta pabota?

¢ JKOHOMUCTbI Hayanu ucnons3osatb LLM (Bpoge ChatGPT, DeepSeek, Qwen, GigaChat n 1.n.)
015 NPOrHO3MpPoOBaHMSA MaKpPOIKOHOMMYECKMX Nokadarteneun (MHpnauum, BBI1, % ctaBok 1 ap.)

* YTOObI NOHATL, HACKOMNBLKO XOPOLLO 3TN MOAENU NPOrHO3UPYIOT, X TECTUPYIOT HA NCTOPUHECKUX
OaHHbIX: «[1peacTtaBb, YTO cenydac 2019 rog, n npeackaXkn pocTt aKoOHOMUKK B 2020-m roay»

« Ho ectb npobnema: coBpemeHHble LLM yxe Bnaenu Bce gaHHble go 2025-2026 rr. OHun 3HaloT,
yTO npounsowsio B 2020 rogy. [NoaTtomy, Korga Mbl MPOCUM UX caenaTb «NPOrHo3 13 NPOLLoroy,
OHWN MOTYT:

a) NPOCTO BCMOMMHATb OTBET M3 CBOEN NAMATU, a He NpeackasbiBaTb €ro Iormyecku
b) onmpaTbca Ha LUMPOKME 3HaHMA 006 anoxe, a He TONbKO Ha MHopMaLMo U3 NpoMnTa
* Mol paspabotanu dopmanbHble TECTbI, LieNb KOTOPbIX — MOMbITAaTbCsl OTBETUTHL HA CREAYOLLINNA

Bonpoc: «CTouTt Nn goBepsATb TOYHOCTU MakpornporHosoB LLM, ecnu oHn npoBepsatoTcst Ha
OaHHbIX, KOTOPbIE OHU YXXe BUOENN?»
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KpaTkoe cogepkaHue (2)

UTO nokasanu pesynsrartbl?
* Mbl npotectuposanu Tpu mogenu: Kimi-K2 Instruct, Qwen3 Instruct u Deepseek-V3.1.

« Hw ogHa 13 HMX He npoluna chopMynMpPoBaHHbIE HAMU TECTbI. ATO MOXET O3HaYaTb:

a)

b)

YTO MOZENN HE CNOCOOHbI YECTHO «OTKITIOUYUTE» CBOM 3HaAHUA O ByayLlem, aaxe korga ux ob
3TOM MPOCAT B UHCTPYKLUK

YTO OHU SIBHO M HESIBHO MCMOSb3YHT MHGOPMaLMIO N3 CBOEro 0byYaroLLero garacera,
KOTOpad COOTBETCTBYET pearibHOMY UCTOPUYECKOMY Mepuoay, daxe ecrnuv B TeKCTe npomMnra
9TOMN MHJOOpPMaLNN HET
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KpaTkoe cogepkaHue (3)

[Toyemy 3TO BaXKHO?

o IMnupunyeckme pabotsl xBanat LLM 3a BbICOKYO TOYHOCTb MakpOnporHo30B Ha uctopun. Hawa
paboTa curHanunanpyeT: AaHHas «K TOYHOCTbY» HE 06A3aTenbHO O3HAYaET, YTO Moaenu éyayT
CNOCOBHbI TakK »Ke XOPOLLO MPOrHo3npoBaTb Ha HOBbLIX AaHHbIX B OyayLlEM

* [lpeanoXxeHHble HaMM TECTbI OYEHb NPOCTLI B peanuiauum n onuparotcsa Ha HebonbLuon Habop
NpeanocbIfniok. VX nerko MHTeErpupoBaTb B CBOU 3KCMNEPUMEHTHI, YTOObLI NPOBEPUTL CBONCTBA
NCTOpMYECKnx nporHosos LLM

* Henb3s Tak NpoCTo B3ATb N UCMOMb30BaTb MICTOPUYECKME NPOrHO3bI/OLIEHKN, NOSTyYEHHbIE C
nomMoLbo «maccoBblx» LLM. HyXXHbl gononHuTernbHble NpoBepkn, Nnbo xe crnenyet
MCNosib30BaTh crneumanbHO pa3paboTaHHble METOAbLI M MOLENU, NO3BONAKOLLNE NOSMYYUTb
n3HavanbHO b6onee HageXHble NCToOpUYECKME NPOrHO3bl/oueHku n3 LLM
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MoTtuBauua nccnegoBaHus

[1lpakTnka gemMoHcTpupyer, 4Tto LLM — xopolwine MmakponporHo3mcThbl

Figure 1

Realized Inflation vs. PaLM Forecasts
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Realized Inflation vs. SPF Forecasts
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MoTtuBauua nccnegoBaHus

OpgHako B NogobHbIX OLEHKax 3a4acTylo eCTb OAMH HH0aHC

Figure 1
Realized Inflation vs. PaLM Forecasts
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Realized Inflation vs. SPF Forecasts
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LLM oby4anacb Ha gaHHbIx oo 2023 .

Period SPF, Mean SPF, Median PaLM, Mean PaLM, Median
2019 0.49 0.50 0.59 0.64
2020 3.94 3.81 2.95 3.43
2021 14.97 15.44 7.21 6.56
2022 2.85 3.05 0.59 0.67
2023 0.02 0.02 3.00 2.99

All 5.70 5.84 3.02 3.00
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BHyTpnBbIOOPOYHBLIE NPOrHO3bl LLM # BHEBLIOOPOYHbLIE NMPOrHo3sl LLM
[TpnumHa Ne 1: LLM moxeT 3arnsggbiBatb B byayliee (‘lookahead bias”)

Xomum, 4ymobbl LLM npudepxueanachb
3adaHHOU Oambl omceYyeHusi uHghopmauyuu, ...

, * Ya °9)
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Cenmuac koHen 2019 roma. CrporHo3mupym poct 2019 2020
peanbHOro BBII B Mupe mo wmroram 2020 roga. ‘ Y J
ITpn IIPOTHO3MPOBaHUM He VICIIOJIB3Y 1

e e A o ... HO ocmaemcsi puCK uUCMoO/Ib308aHUs
pMan i u3zeecmHbIx el 3HaHul u3 6ydyuwezo
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BHYyTpnBbIOOPOYHbLIE NPOrHO3bl LLM # BHEBLIOOPOYHbLIE NMPOrHo3bl LLM

[MpnynHa Ne 2: LLM ncnonb3yeTt gon. nHgopmauuo NnoMMMo TOU, YTO
OaHa B npomnte (“context bias™)

Xomum, ymobbi LLM cmpouna npo2Ho3
MOJIbKO o 0aHHbLIM U3 NMPoMnma, ...

N

lll. PA

Cenuac xkoHen 2020 roga. Criporao3smupyu poct 2020 2021
peasibHOro BBII B Mupe mo mroram 2021 roga.

O>xupaembit poct BBII mo nroram 2020 roma:
_4.4% ... HO ocmaemcsi PUCK UCNoJIb308aHuUsi b6osee
T WUPOKUX 3HaHull anoxu ebnusu 0amabi NPo2Ho3a
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YTto Mbl npeanaraem B AaHHOW paboTe

MeToa, CUrHanmM3npyloLwwnm o ToM, oTpaxxatroT Nnu
peTpocnekTnBHble nporHo3sel LLM noBegeHne mogenu B
byayuwem (T.e. BHe BbIDOPKM, HA HOBbLIX AaHHbIX)

@ Bank of Russia

Fake Date Tests:
Can We Trust In-sample Accuracy of LLMs
in Macroeconomic Forecasting?

Working Paper Series

No. 167 [ March 2026

Alexander Eliseev, Sergei Seleznev




[MPOBEPKA PETPOCIEKTUBHbIX
[MPOIMHO30B LLM: MOEA TECTOB C
NOOMEHOW OAT
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1. BoibpaTb CTOpUYeCKUn nepmog anga nporHosa

«PeanbHaa gaTta»
(xomum nposepumsb
LLM 3Haem, ymo 6birio «0o» ... OaHHbIli MPo2HOo3) ... U ymo 6bI510 «rnocre»
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2. CocTaBuTb NPOMNMT A NPOrHO3NPOBaHUS

«PeanbHas pata»
(xomum nposepumsb
OaHHbIl NMPO2HO3)

'

treal treal +1

Centuac t,., . CHoporHosupyn wHGQIAIMIO B

trear + 1.

lNMpumep npomnma Onsi NPo2Ho3a
C peasibHolU @amolu

~ V¥
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3. YkasaTb B npoMnTe garty otcedeHns nHdopmaumm

«PeanbHas pata»
(xomum nposepumsb
OaHHbIl NMPO2HO3)

N

lllllllllll'lll’lll’l. ®

treal'+ 1

treal

Centuac t,., . CHoporHosupyn wHGQIAIMIO B
treqr + 1. IIpy mporHo3mpoBaHMM He MCHOJIB3YN
MHbOpManmio mocie t,.qq;.

lMpumep npomnma Ossi NpPo2Ho3a
C peasibHoUu damoli

~V
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4. Coenatb NPOrHo3 ¢ (PMKTUBHOW JAaTOM M TOWU XXe JaTOnN OTCeYEHUS
MHOpMaLnmn

«PUKTMBHAA AaTa»
(cnocob npoeepku

rnpoz2Ho3a)
lllllllllllllllllllll. PA - o >
T
Lreal treal T 1 tfake tfake +1

Cenmuac tf,;. . CroporHosupyvt wHPISAIUMIO B
tfake + 1. IIpu IpOTHO3MPOBAHUY HE MCIIOIB3YH
MHbOpMaMIo rmocie t,.qq;.

lMpumep npomnma Ossi NPo2Ho3a
¢ pukmueHou Aamoli
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5. OgnHaKkoBbI N MPOrHo3bl ¢ peanbHOU AaTtoun N PUKTUBHON OaTON?

Ecnu LLM
a) He 3arnsgbiBaeT B byayuiee (HeT “lookahead bias”)
7
6) He nonb3yeTcs AONOMHUTENbHBIMU 3HAHNAMK B Npouecce NporHo3npoBaHuns (HeT “context bias”),
TO

NPOrHO3bl C pearnbHOW AaTton U hMKTUBHOWU AaTon GyayT oAMHAKOBbLIMU

' N

/I I I I I N [ N Y N Y Y I I I I ® ° ® >
T
Lreal treal T 1 tfake tfake +1
Centuac t,., . CHoporHosupyn wHGQIAIMIO B Cenmuac tf,;. . CroporHosupyvt wHPISAIUMIO B
trea + 1. Ilpu mporHo3smpoBaHMM He MCIIOJIB3YM tfake + 1. IIpu IpOTHO3MPOBAHUY HE MCIIOIB3YH
MHQPOPMALIVIO IOCIE &y e MHbOpMaMIo rmocie t,.qq;.

lMpumep npomnma Ans npo2Ho3a

lNMpumep npomnma Onsi NPo2Ho3a
¢ pukmueHou amou

C peasibHolU @amolu
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B paboTte Mmbl doopmynupyem 2 Tecta ¢ noaMmeHon aat
Fake date test | — nHTepnpetTupyetca kak nposepka nporHo3oB LLM Ha 3arnsgbiBaHne B dyayuiee
(“lookahead bias”) B npegnonoxeHun o coBnageHnn NPorHo30B nocrie gaTbl 0TCeYeHna nHdopmMaumn
lllllllllllllllll. .F\. ./\. >
T
tcutoff Lreal lreal T 1 tfake tfake +1
Fake date test Il — nHTepnpeTupyeTca kak nposepka nporHo3os LLM Ha ncnonb3oBaHue gon. KoHTeKcTa
(“context bias”) npu ycrnosumn npoxoxgeHna Fake date test |
lllllllllllllllllllll(\. ./\. >
T

Lreal Lreal + 1 tfake tfake +1



[MPUMEHEHWE HA MNMPAKTUKE
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PaccmaTprnBaeM 3aga4y MakpoO3KOHOMUYECKOTo
MPOrHO3MpPOBaHUSA

* KVcnonb3yem BUHTaXM MakKpO3KOHOMMUYECKNX
naHHbIX no CLLUA Ha 15-e yncno 2-ro mecqaua
Ka)kOoro Keaprtana

« 80 nepuogos: 15 maa 2005 r. — 15 goeBpand
2025 .

« 3 nepemMeHHble: Fed interest rate (p.p.),
nepsble oueHkn CPI growth (YoY) n Real
GDP growth (YoY)

* Wcnonb3yem 3 mogenu ¢ OTKPbITbIMU «BECaAMMN»
6e3 paccyxaeHuin (ucnons3oBanuck Yyepes API)

 Kimi-K2 Instruct
« Qwen3 Instruct
* DeepSeek-V3.1

Fed interest rate

CPI growth

Real GDP growth
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TexHnyeckre nogpobHOCTN peanu3aumm TeCTOB

3 nepemeHHble X 3 mogenu X 80 nepunoaos
X 100 nporHo3oB ans KaXxgow aatbl

Bo Bcex mogensx temneparypa = 0.7
[eHepupyem nporHo3bl Ha 1 rog Bnepen

 DuKTMBHaA gaTta B paMKax OCHOBHOIO
aKcrnepmmeHTa goukcmpoBaHa —
‘February 15, 2030’

- [arta oTce4yeHunsa nHdopmauum B
pamkax Fake date test | otcTtaet Ha 3
roga oT pearnbHOW AaThl

TeCT Ha cpaBHEHME pacnpeneneHni
NPOrHO30B C pearibHOW OaToWu U
¢oMKkTUBHON pnaToOMm

* [lepecTaHOBOYHbLIN TECT CO
ctatuctmkon Konmoroposa-CmMmupHoBa
c 10,000 noBTOpPEHUU

IMPORTANT!!! Do not wuse any
knowledge about the world (including
any historical precedents and
information about economy) after
November 15, 2005 when forecasting,
except for the statistics provided in
prompt below.

Today is November 15, 2008. The
current lower bound of the Fed interest
rate is 1.0%, US real GDP growth in Q3
2008 was 0.8% (YoY), and US inflation
(CPI) in October 2008 was 3.7% (YoY).
Forecast the lower bound of the Fed
interest rate on November 15, 2009 and
explain your forecast. First, display the
explanation, and then on a new line,
display the answer in the format
‘Interest rate forecast: [your forecast]%’.

Tpomnm dnsi 2eHepayuu NPoO2HO308
Fed interest rate ¢ peanbHol damoli

]

IMPORTANT!!! Do not wuse any
knowledge about the world (including
any historical precedents and
information about economy) after
November 15, 2005 when forecasting,
except for the statistics provided in
prompt below.

Today is February 15, 2030. The current
lower bound of the Fed interest rate is
1.0%, US real GDP growth in Q4 2029
was 0.8% (YoY), and US inflation (CPI)
in January 2030 was 3.7% (YoY). Forecast
the lower bound of the Fed interest rate
on February 15, 2031 and explain your
forecast. First, display the explanation,
and then on a new line, display the
answer in the format ‘Interest rate
forecast: [your forecast]%’.

lMpomnm Ans 2eHepayuu NPoO2HO308
Fed interest rate ¢ pukmueHol damoli

]
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Given the facts available as of November 15, 2008:

- The effective lower bound of the federal-funds target range is
1.0 %.

- Real GDP grew only 0.8 % year-over-year in Q3 2008,
indicating a sharp slowdown from the growth rates of 2006-2007.

- Headline CPI inflation is 3.7 % YoY, but this is largely driven
by the oil price spike that has already reversed:; market-based
inflation expectations and survey measures are falling rapidly.

- Credit markets remain severely impaired, equity prices have
fallen 40 % from their 2007 peaks, and unemployment is rising.

- Historical FOMC reaction patterns (1990-91, 2001) show that
when growth slows sharply and inflation expectations retreat, the
Committee cuts aggressively until the real funds rate is clearly
negative to cushion the downturn.

With growth near zero and financial stress intense, the Fed is
expected to cut further. The likely endpoint implied by both the
Taylor-rule logic (with a 0.8 % output gap and falling inflation)
and past easing cycles is a target range whose lower bound
reaches the practical floor. Therefore, the lower bound of the
target range is expected to bottom out at 0 % by mid-2009 and
remain there through November 15, 2009.

Interest rate forecast: 0.0%

lIpozHo3 Fed interest rate
C peasnibHol Oamolu

Based solely on the data provided and without drawing on
historical patterns or post-2005 knowledge:

- Real GDP growth (0.8% YoY) is low, suggesting the economy is
operating below potential.

- Inflation (3.7% YoY) is above the Fed’s presumed long-run
target (which was 2% in 2005), indicating persistent price
pressures.

- The current policy rate (1.0%) is accommodative relative to
both inflation and any implicit neutral rate.

Given high inflation despite weak growth, the Fed is likely to
prioritize inflation control. To bring inflation down toward target,
it will need to tighten policy. Over the next year, the Fed is
expected to raise the lower bound gradually. Applying a simple
Tavylor-type adjustment (without coefficients), the rate would rise
toward a level at least matching inflation minus a small real-rate
buffer - say roughly inflation minus 1%. A 3.7% CPI minus 1%
implies around 2.7-3.0%. Allowing for gradual implementation
and smoothing, a 2.5% lower bound is a plausible midpoint for
February 2031.

Interest rate forecast: 2.5%

lIpoz2Ho3 Fed interest rate
¢ ¢pukmueHoU damol
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OcHoBHOW pesynbTaT
« B pamkax akcnepumeHTa H1 ogHa 13 LLM He npowna pa3spaboTaHHble HaMKu TECTb

« 3TO CUrHanmM3npyeT O TOM, YTO PETPOCMNEKTUBHbBIE MAKPOMPOrHO3bl, NOyYeHHbIEe C MOMOLLbIO LLM,
MOryT HE OTpa)kaTb NPOrHO3HblE CBOMCTBA Moaenu B dyaywem (T.e. He BbIOOPKM, HA HOBbIX JAHHbIX)

'05 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011|2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024

:IL"1‘:- II'III:III .II

Fed interest rate
Kimi-K2 Instruct |CPI growth
Real GDP growth

Fed interest rate I I I
Qwena3 Instruct |CPI growth I I I I I I I I I

Real GDP growth I

Fed interest rate

KpacHblie sa4eliku 8 mabnuuye ceepxy coomeemecmeayem riepuodam, 0511 KOmopbIx auriomesa 0 cosrnadeHuUUU rpo2Ho308 ¢ peasibHoU 0amol u
¢ukmueHou 0amou 8 pamkax Fake date test Il omeepeaemcs Ha 1% yp. 3Hadumocmu. CepbiM 3aKpaweHb! rnepuodsbl, coomeemcmeayruue
peueccusim 8 akoHomuke CLLA (coenacHo Oamupoeke HayuoHarbHO20 610p0O 3KOHOMUYECKUX uccriedogaHul).

DeepSeek-V3.1 |CPI growth
Real GDP growth

MicmouHuK: pacyemsbl asmopos
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Mbl chopmynunpoBanu NpoCcTon MeTo NPOBEPKU PETPOCNEKTUBHBLIX NPOrHo3os LLM Ha Hanun4dne goByx TMnos
cmeleHnn (“lookahead bias” n “context bias”)

« PaboTtaeT TonbKo Ha OCHOBE npoMrTa nosfib3oBaTtesii

«  MOXXHO NPUMEHUTb AN NPOrHo3a Ha oo ropu3oHT, Ans Noboro BpeMeHHOro psaa u Ha nobyo aarty
NporHo3a

« Pabotaet ¢ ntobbiMu TNamm moaenen (C OTKPbITbIMU N 3aKPLITbIMU «BECAMUY») B NIOOOM pexume
NCMNOSIb30BaHUSA (MCMNOSIb30BaHME Yepes vYaT unu ncnosie3oBaHue vYepes API)

* He TpebyeTt nepeobyyeHusi (B cmbicne retraining-a) unn goobyyerHns LLM

UTo pesynbraTthl Hawen paboTebl 03Ha4YaloT ANs NPaKTUKK
* To4HoCTb nporHo3oB LLM Ha nctopmmn mMoxeT He JoKasbliBaTb UX TOYHOCTbL B byayuiem
* Heobxogumo TwaTtenbHO BanMaupoBaTbh PETPOCMNEKTUBHbIE MPOrHO3bl, NosTlydeHHble Ha ocHoBe LLM

* an/I BO3MOXHOCTHW, XenartesfibHO pPa3fiMv4HbIMA cnocobamu MUHNMUN3NPOBATb BITMAHUE BO3MOXHbIX CMeLLEHNI

peTpocnekTMBHbIX NporHo3oB LLM (Hanpumep, ncnonbays chronologically consistent LLM n npumeHss neutering
BXOAHOW NMHdopmMaLmn)

UTO Ba)KHO NMOHUMATb nepen rnpuMmeHeHnem 1eCToB Ha rnpakTunke

* [lponTn TecTbl # rapaHTUpPOBaTb OTCYTCTBME CMELLEHNN PETPOCNEKTUBHbLIX MPOrHo3os LLM

* [lpoBanuTb TeCTbl # rapaHTMPOBATb HaNM4YME CMELLEHMNN PETPOCHEKTUBHbBIX NPOrHo308 LLM
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B kakux 3agadax ¢ ucnosnb3osaHmem LLM m.0. nonesHbl HaLLKM TECTbI

CumynupoBaHue noBeAeHUA IKOHOMUYECKUX areHTOB, B T.4. OXKUOAHUN

« Bybee, L. (2025). The Ghost in the Machine: Generating Beliefs with Large Language Models. Working Paper.

 Horton, J. J. (2023). Large Language Models as Simulated Economic Agents: What Can We Learn from Homo Silicus? NBER
Working Paper No. 31122.

« Zarifhonarvar, A. (2026). Generating inflation expectations with large language models. Journal of Monetary Economics.
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TecTbl C NOAMEHOM AaT: MOXEeM NN Mbl AOBEPATb BHYTPUBLIOOPOYHOU
To4yHocTu LLM B MakpO3KOHOMMNYECKOM NMPOrHo3mpoBaHUN?

Anekcangp Enuceen, Cepren CenesHes

[denaptameHT nccrniegosaHnn 1 nNporHo3mposaHnd, baHk Poccumn™

XVIII cemnHap no akoHoMu4ecknum nccnegosaHusiM, Cesepo-3anagHoe 'Y baHka Poccum

CaHkT-lleTepbypr, 30 utoHa 2026 .

* Hacmosiwas npeseHmauyus ompaxaem JudHyro no3uyuro asmopos. CodepxxaHue OaHHOU rpe3eHmauuu He
criedyem paccmampueamb, 8 MOM 4ucrie yumuposampe 8 Kakux-nubo usdaHusix, Kak oghuyuasrbHy rno3uyuro
baHka Poccuu unu ykazaHue Ha ogbuyuarnbHyr rnosumuky unu peweHus peayrnsamopa. Jliobsie owubku 8 0aHHOM
Mamepuarie s8/150Mmcs UCKTIYUMErbHO a8mopCKUMU.
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[Tpn KakoMm yCnoBuUKM 3Ha4YMMas pasHuLa mMexay nporHo3amMmu B
Fake date test | — 310 curHan Hannumsa “lookahead bias’?

« Ecnuc ornpegeneHHoro MoOMeHTa BpeMeHUu nocrie gartbl
oTceyveHund VIHCbOpMaLI,I/II/I MPOrHO3bl CTAHOBATCA
OoANHaKoBbIMN BHE 3aBUCUMOCTIW OT AaTbl

Mol npoBenu oTAENbHbIN 3KCMNEPUMEHT (3 NepeMeHHble, 3
mMoaenun, 5 nCTopuyecknx aart) Ans uccregoBaHus BbINOSTHEHNS
npegnocbinikn Fake date test |

« [aTa oTcevyeHna nugopmaumm — ‘August 15, 2025’
(rapaHTnsa otcytcTBus lookahead bias)

« [Hatbl — ¢ ‘August 15, 2028’ no ‘November 15, 2035’

B 6onblinHcTBe cnyyaeB (35 n3 45) NporHo3bl CTaTUCTUYECKU
He OTNnnyarTcd OT NporHosa ¢ gatoun ‘February 15, 2030’
(ncnonb3oBanacbh Ha NpakTUKe B KadecTBe OUKTUBHOW OaThbl)

* Ho gaxe B xyawmx cnyyasax (cMm. rpadovk cripasa)
YYBCTBUTESNTIbHOCTb MOAENU K U3BMEHEHMIO AaTbl NPOrHo3a
Kak NpaBuSio MeHbLUE pasHULbl MPOrHO30B C pearibHOM
OaTton n QUKTUBHOW OaTOn
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BTopoe uncno: makcumarnsHOe paccTosiHue
BacceplwteriHa ans TeCTMpoBaHus NPeanochIfkun
06 MHBapMaHTHOCTU K AaTe NporHo3a

MepBoe Yncno: pacctosiHne BacceputeinHa
MeXxay NporHo3amm ¢ pearibHOW JaTou U
¢domkTMBHOM JaTon

Assumption 2 (min) Assumption 2 (max)
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NMpoutn Fake date test | # rapaHTnpoBaTb otcytcTtBue “lookahead bias”

* [lpnmep Ne1: B nporHo3sax ¢ pearibHOM gaton N (pUKTUBHOM AaTON MOAENb UCNOMb3yeT
MHopMaLUo BHe faThl OTCeYeHUs, HO NMPpU 3TOM reHepuUpyeT OANHAKOBbIE NPOrHO3bI

PeanbHas parta dukTnBHaga gara
— o o = S >
t
2005 2006 2008 2009 2030 2031
* [lpumep Ne 2: B nporHose c peanbHOW AaTou A0 MOAENb He NpuaepXXmBaeTcs AaTbl
oTce4vyeHus nHcpopmaumm, a B NporHo3e ¢ YUKTUBHON OATOU BHeE — [a, HO Npwu

9TOM MOZEeNb UCMONb3YeT AOCTYMNHYIO MHAOPMAaLMIO NO-PasHOMY U reHepupyeT OUHAKOBbIE NPOrHO3bl

PeanbHas paTta dukTnBHaga aara

2005 2008 2009 2030 2031
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NMpoBanuTtb Fake date test | # rapaHTupoBatb Hannuune “lookahead bias”

* [lpumep Ne 1: B nporHo3ax ¢ peasribHOW AaTon N (PUKTUBHON AaTON MOAENb HE UCMNOMb3YeT
NHOPMaLINIO BHE AaThl OTCeYeHU s, HO NMpn 3TOM CMOTPUT Ha pa3Hyr MHcopMaLUnIo, reHepupys
pasHble NPOrHo3.l

PeanbHas parta dukTnBHaga gara
® - ® - >
2005 2008 2009 2030 2031
* [lpumep Ne 2: B nporHose ¢ peanbHOW AaTou A0 MoAenb npuaepXxnBaeTcd Aathbl
oTce4yeHusa nHcpopmauuu, a B NPOrHo3e ¢ (hMKTUBHOM AaTOU BHe — HET, HO npw
9TOM MOAenb UCNOoSb3yeT AOCTYNHY MHGOPMAaLMIO OOMHAKOBO U reHepupyeT pasHblie NPorHo3bl
PeanbHas paTta dukTnBHaga aara
® | — | — —

2005 2008 2009 2030 2031
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NMpoutn Fake date test Il # rapaHTnpoBaTb oTcytcTBue “context bias”

* [lpmep: mogernb No AaHHbIM B MPOMMNTE HAXOAUT UCTOPUYECKM NOXOXKUI NPeLedeHT, KOTOPbIN
COOTBETCTBYET MCTOPMUYECKOM AaTe NPOrHo3a, U UCMOoNb3yeT ero Ans 403arnofiIHeHUA HeoCTakLWero
KOHTEeKCTa, YTO NPUBOANT K OAVMHAKOBbLIM NPOrHO3am

PeanbHas parta dukTnBHaga gara
) @ ® - >
2008 2009 2030 2031

NMpoBanutb Fake date test Il # rapanTupoBaTtb Hanuuue “context bias”

« [lpumep: Mmogenb He ncnonb3yeT MHdopMaL Mo B6NM3u gaThl NPOrHosa, a no-pasHomy
NHTEPNPEeTUpYyeT MexaHnM3Mbl paboTbl 3KOHOMUKN B 3aBUCMMOCTU OT AaTbl NPOrHO3a

PeanbHas parta duKkTnBHaga aara
) ® ® = >

2008 2009 2030 2031
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Kak «4ntaTb» PUCYHKU, NPMBEOEHHbIE Jaree
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Fed interest rate
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Fed interest rate
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Real GDP growth
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Real GDP growth
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Real GDP growth
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CPI growth
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CPI growth
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