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Résumé 
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1 Introduction 
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3 Comparing Forecast Accuracy:  
The Diebold-Mariano (1995) Statistic 
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M&K,$,:( b&]&'( &%4( ! ,&vK#" ( s 8( N &%R8( <AAa8( Ẑ$- 4,03,%R( . / 0',0&'( X#$%,%R( Z" ,%3+( U,3K( M- &4,%R( =%4- \ ( ,%( &(
1 &$T" O(>U,30K,%R(1 " 4- ' :̂(Journal of Forecasting <9:(QQ8(@a[ BC98(

M&/ 3" %:(5 ''&%(Z8(<AAD8( _̂#$3K- $(" %(3K- (=%)'#- %0- (" )(M- &4,%R(=%4,0&3" $+(" %(3K- (Z$"S&S,',3/ (")( `>( *#+ ,%-++(
. / 0'- (ZK&+- (>K,)3+: (̂International Journal of Forecasting(<a:(QQ8(C9B?I 8(

M&/ 3" %:(5 ''&%(Z8(&%4(H&%,- '(J 8(>2 ,3K8(@I I I 8( 5̂ (_#$3K- $(; " 3- (" %(3K- (XK$- - (ZK&+- +(" )(3K- (` >(* #+,%- ++(
. / 0'- : (̂Applied Economics(9@:(QQ8(<<99Ba98(

; - U- / :(N 8(&%4(b8H8(N - +38(<AD?8( 5̂ (>,2 Q'- :(Z" +,3,O- (>- 2 ,BH- ),%,3- :(r - 3- $" +T- 4&+3,0,3/ (&%4(5#3" 0" $$- '&3," %(
. " %+,+3- %3(. " O&$,&%0- (1 &3$,\ : (̂Econometrica([ [ :(QQ8(?I 9BD8(

>3" 0T:(! &2 - +(r 8(&%4(1 &$T(N 8(N &3+" %8(<ADA8( ;̂ - U(=%4- \ - +(" )(. " ,%0,4- %3(&%4(M- &4,%R(=%4,0&3" $+: (̂NBER 
Macroeconomics Annual:(QQ8(9[ <BA98(



94 Comparing Probability Forecasts in Markov Regime Switching Business Cycle Models 

! " #$%&'(" )(* #+,%- ++(. / 0'- (1 - &+#$- 2 - %3(&%4(5%&'/ +,+(6(7" '8(9:(; " 8(<(6(=>>; (<?@AB9C<D(6(E(F G. H(@I I ?(

Appendix 

_,R#$-(<((Underlying data 
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_,R#$-(@  Forecast and smoothed probabilities of a recession  
from MRS model with constant transition probability (CTP) 
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_,R#$-(9  Forecast and smoothed probabilities of recessions  
from MRS model with time-varying transition probabilities (TVTP)  

using Stock and Watson’s experimental leading indicator (XLI) 
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_,R#$-(a  Forecast error (difference between the recession dummy  
and the forecast probability of a recession next period) 
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_,R#$-([  Plot of QPS improvement from TVTP when models estimated  
for artificially generated series for XLI 
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