MpumeHa Ha BEKTOPCKUTE aBTOpPErpecuBHU MOAE/IM BO MaKPOEKOHOMCKOTO MmoAenumpare

AncTpakr

OBoj Tpya ma age uenu. MpeaTa uen e Ha ceondaTeH U eAHOCTAaBEH HAYUH Aa TN NpUKaxe
KOHLENTUTe Ha HEeCTAaLMOHAPHOCT, TECTOBUTE Ha eAMHEYEeH KOPEeH, KOHUENTOT Ha KOWHTerpauwmja,
BEKTOPCKUTE aBTOpPErpecMBHM MOAE/NN, BEKTOPCKUTE MOAENN CO KOPEKLMja Ha rpewka u HUBHOTO
3Hayere BO MOAE/IMParbeTO HAa MAaKPOEKOHOMCKUTE BPEMEHCKN cepun. BTopaTta uen Ha 0BOj Tpy4 e
43 V3BPLLM yCNeLwHa NPMMeHa Ha HaBedeHUTe KOHLENTU NPU aHaAN3npambeTo U MOAeIMPareTo Ha
nHdnaymjata Bo Penybanka MakegoHuja.

Co KopucTere Ha BEKTOPCKMOT MOZEN CO KOopeKumja Ha rpewka co 610K ersoreHu
OrpaHuYyBarba W KOWHTErpaumjata Ha u3bpaHUTE NPOMEHSMBM UHTErpUMpaHM o4 NpB pes ce
W3roTBEHM MOAENN KOW NOTBPAYBaAT AeKa HajBaXKHA AeTepMUHaHTa Ha nHdnaunjata Ha Penybaunka
MakefoHuja e nHdNauujaTa BO eBpO 30HATa. Bo rpynata Ha GaKTOpM KoM ja AMKTMPaaT AOMALLHATa
nHonaumja ce BbpojyBaaT LeHaTa Ha HadTaTa HA CBETCKMTE Masapw, yBO3OT HA CTOKU, MOHETapPHUOT
arperaT M1 un uHbnaTopHaTa MHepumja. Bo TpynoT e enabopupaHo [ejcTBOTO Koe HaBedeHuTe
¢dakTopu ro umaat Bp3 MHPMALKMjaTa, HUBHUOT MHTE3UTET, HACOKA Ha AEjCTBYBatbe U BPEMeETpPaeHe.
KpeupaHu ce gBa moaena u AaTta NpenBuayBaaT AeKa CTankaTa Ha MHANaumja Ke ce Hamanysa BO
2014 roauHa. HamanyBarbeTo Ha WHdMaumjata e nornyHo, 6uaejkm co moaenute e NoTBpAeHa
3aBMCHOCTa Ha AoMalHaTa uHobNaumja of WMHNaumjaTa BO €BPO 30HATA, Kaje LWTO cnopes
HajHOBWUTE M3BewWTan, BeKe MOCTOM peaneH pu3MK of Aednaumja M Kage WTO ce npesemaar
KOHKPETHM MEepPKM 3a perynparbe Ha oBaa HernoBO/IHA TeHAeHUM]ja. ABTOPOT CMeTa AeKa cepmo3Ha
aednaumja He e cueHapuwo 3a Penybanka MakenoHuja, HO MHOTy e BepojaTHO HamajyBarbe Ha
AOMaLlHaTa MHbNaUMja BO MeceuuTe WTO cenat, TBpaetbe WTo opuumjanHuTe CTaTUCTUKKM BEKE TO
noTeBpAyBsaar.

Mogenute rm naeHTUPUKyBaaT KNy4YHUTE AeTePMUHAHTU Ha MHdNaumjata n npeasuaysaat
peanHu OUEHKM 33 CTanKkaTa Ha WMHdANaUMja, WTO YKaxyBa [OeKa BEKTOPCKUTE aBTOPerpecuBHM

moaenu ce MOKHU U UCKNYYUTENHO NPUMEHNTNBUN MOAENTN BO MAKPOEKOHOMCKUTE UCTPAXKyBatba.

KnyyHu 360poBM: KOWMHTErpauuja, BEKTOPCKM MOAEN CO KOpeKuuja Ha rpewka, MHbNaumja,

WMHdNauMja BO eBpo 30HaTa, HdNATOpHA MHepumja, Penybanka MakegoHuja



Applied vector autoregressive models in macroeconomic modeling

Abstract

This paper has two objectives. The first objective is to use a simple and complete approach
in order to elaborate the concepts of nonstationarity, unit root tests, cointegration, vector
autoregressive models, vector error correction models and their importance in modeling of
macroeconomic time series. The second objective of this paper is to demonstrate a successful
application of the previous concepts while analyzing and modeling the inflation in Republic of
Macedonia.

With the use of vector error correction model with block exogenous restrictions and
cointegration of the selected variables, integrated of order one, models are created that confirm
that the most important determinant of the inflation in Republic of Macedonia is the inflation in
Euro Area. The group of other factors that influence the national inflation contains the variables such
as the price of the oil on the world market, imports of goods, monetary aggregate M1 and inflation
inertia. This paper contains explanation of the effect which the appointed factors have on the
inflation, their intensity, direction of the effects and their duration. Two models are created and
both models predict that the inflation rate will decrease in 2014. This decline is logical, since the
models confirm the dependency of the domestic inflation from the inflation in the Euro area, where
according to the latest reports, there is a real risk of deflation, and proper measures are taken for
control of this difficult tendency. The author assumes that serious deflation is not a likely scenario
for Republic of Macedonia, yet a decline in the domestic inflation in the months to follow is very
plausible, as official statistics already confirm.

The models identify the key determinants of the inflation and they forecast real estimations
for the inflation rate, which leads to conclusion that the vector autoregressive models are powerful

and exceptionally applicable models in macroeconomic research.
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