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MR AE R e B R SRE E R - HATBIANE 312
SRS EERS | PRREFE A ONEEE OER ez E
SR RRL R BlE S B R E R - MRS Y SIS RUGE PREAE A
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ifo ZOBBTZEBERILTY 1949 4 BIE L E A SO o2& [m) 2 R b
F¢  MFR LR SR - ifo IR R — B & 44 2 SR EAEH A (Business
Tendency Survey, BTS) #&f% - Br¥a H 2847 08 B & 5w R 15 i (ifo
Business Climate for Germany)#4| » 7RI HF4T 90 2% 5% ~ 1000
ZLBERIEE 2B G o %3 4 B 5 LR R 5 2 (ifo World
Economic Climate index) o

Ifo GRS G - TS E S H A > N8RS ~ 2 -
Rl o~ AR BETR. % DTN B RAHRE 2 e S - Ag R
Bl ifo GFRRMAE - HEREBIEE S RFEEE - I05R L s
Z EERR » TRFEARRINA {20 ifo bET & -

= SHEEZHD

BT ES 2011 47 11 H 11~ 12 HAE ifo ZOBHIT AR
FRE R AR SHEER ; (Macroeconomics and Survey Data) »
HRAHETR 21 TXE SN EEa RRAETE - RREE
BRI TR (RGBT SRS SO Y FE S

AR EH LT NS - BIEEONNEEIZ &L REORES ~ =
[R5k o (Fed) RZEIOM 9T (ECB)E B ~ FARMGa T - TEEISEH
FetkfESiE 30 (L N5 - H¥baTE EREEFRAMR RS - WET0R
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AHEN SRS E B H sz 2 & 5 B A (RS SR PRI A5
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1. Learning from Micro-level Expert Forecasts: Real-time Data,

Regression Trees, and Bagging
ffE PPN |2 S SRR SR B B FROHIE B s - (2
S A R S Y — 204 TR (consensus prediction) » H Fifjz
BEJTARA I - 18 FEEZ RN E RS - Blas 4
FEHITERIZEE ~ 3128 mME » DURVEIERIE B R A2 & TE IR RR
% o WRES T ARG E N — B SORTNE - A
ARG B8 A B F B s T 70k - (FE IR H DU R et
(regression trees)45 & bagging 57 mIE A —FEHT AT TEHIEE & T
H o ARCHF 2001~2010 bl F R THY B S TN (Survey
of Professional Forecasters, SPF)i& B H fH 48 B 4 et s (1) B
BB TS > WA E S SUMETEHI S AR MSPE - &5 RER
ARG AR R IO E A Y TROHME H PR B B (el -
i e P A RUE TE LGRS - 6 B AT B v 4 45 S ROE R B

o

R

2. How Informative are the Subjective Density Forecasts of

Macroeconomists?

! SPF 3 HER IR SR TR A BRI ELAAE R By 1968 4F » 43R 5/ 40~50 fir BL52 A

RALEBBLC TSI (B SR « 38 WELBERE - Rt A B)RITH -

MSPE — ;%1(1’;}" — YY)

2 MSPE B {E y—# & TEHIT ARSI - A =
5



KR E2 3 B S o ST AR AR AN FRRI B B A A Ry R e
M BUER FBUM ARV 25 R - (R SRR - Y
B (E ey RETEN (point forecasts) i ATe it 7e e EEHAVIRA » 10
PSS TR R SR 3 75 5 2 A I S R 2 Y o i Bz A il 7 14 Y 5T
i o bR SCEEPRET A1r] 57 (5 47 AG 45 0% 55 52 1Y 1 22 7R HI (density
forecasts) *Fr L & HVE LA FFORIAVEE » B0 © EEEERIVTH
AR A BT — R 2 FOHIAVRAE RS ~ IR ~ RIS SR
PR EfR) ~ THHRYIRLE S8 B AT S AN e M 7 THAIEY JE b
AT KRR SAHE 7

5 & A1 F BOM 9% 17 (ECB) 7Y 5 52 7H I 5 & (Survey  of
Professional Forecasters, SPF)Z= & i} (1999Q1~2011Q1) #E T &
f0  FEHHZ & TP A B AR TS S H S T 4RAa 8O
SEIVRE ST > W 7R e RE SR Ry B S AR TR (A B EE
AN A= 52+ B[

H,: E[LD,_|F,]=0

LD.*—.-‘ =L { J{;h*+' .}_ L (.f“fh_-r—.' ]

Horo i RBRFAIFEZAE t BAHERTEN > L RePAhEaa Teom
REJJ 2 pR# > LD Rl Ry bR MR MR TN | BLLe SR j 252
T o M{EHE DA =FEiE A E Ry LR pr -
(1) #5537 (uniform forecaster) : BT & M TE RIS AH[E] -
(2) Gaussian Random Walk : DLty Bo et & @ M A n %
[ERF R TR B AR S R B %82 (random walk)
(3) Naive Market Forecast : K8 T —ZKHY SPF & FFrAEZHY
TR TR DU IR E T B R -
BEAh B iR SPF TRRIAVES M S B RS TNy R A el s 2
VEEINET R AT > MRy i RS - (RS - RS 2

S RTINS T A B OB S S TN 2R BT - FIANTEMI 2008 4F Q3 HYLK L &%
B > ST 1/0%~1.4%0 6%y 20% > T34 4E 1.5~1.9% 6% 5 80% -
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(1) EFAEE A EESORRE - (#5] SR TN 2 5
ERAVZESR > B B AITHARIE A WELEH A B
BRI BN LA A » 12N R R B TR (E et s A TR
AR S « Lo - B T5%IBEZ TN —FENNEE
EP AR R IRE T RS - (BRI R E MR - AR A
P AR FEONN o

(2) Z N LB EARES > (E R ERA RN 2R RE
Ve (2 10%HY F 5 AN ELEHEL - HARE - S
b TROMIBF iz - FROMIatiE 2 g -

(3) xR fy SRR B R BRI - ECB YR FUNE L
HHRIRVRIA 280 ETF BE OB RARRATEHIE B SRR -

(4) FE#ErTHE UM R AR i - GEREUR SPF YR ZHE
HELTRER TN > BTN R E /KR RS > AR E
2% {1 8% A= A LA 1 T A e (5 3 2 B PR (EL A PROHI R P
Ry 0) o (EE BRI EF AN G IR EEE - TfE
I E 2S5 S R R B TR 72 FE AR RIS SR &
st RPR M -
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1. Expectations and Economic Fluctuations: An Analysis Using

Survey Data
e 20 FHEORSEREiE T - T EORTEIIRIE | R
BLOBIEERENN —IHE N ZE - 40 1980 FARMEEARY HAS ~
1990 FEARHYFR OH ~ 2001 Kz 2007 FHYZEETE - {H LA RISOETH
I S R MG IR e BNV L BB TR aIEE A 2%« ARSOH Bt
#5 $8 17 #Y Livingston Survey * &z B 5% 7 M 5 & (Survey of

* £ SPF FAIA(L - LS JRFA 2 i B B R AR SO S B TR LA AT 1946 4F 0
W FRIRTINEESE 5 H ke 11 A 88ERE > A5 6 A & 12 FHYSE HE5AT -
7




Professional Forecasters, SPF)AY2: 2R TE AR > 43 Al Wk i W TE 5
2 6 {5 H ATV RZER TN - EHRVAERERE - EmEER
AR A 3 (il HHY#% HEE A% - DL VAR BEAETTE R » 198
THRAC S B BRI B 828 - S 8 2] 52 B A R A P 87
& -

KAV E RS SE R © ANz LS 2 SPF SE VA SERTH
> VAR BREEESKEUHIE] - 6 {18 H Bk ZER TN I PRI E 2 -
Y ERS SR A I [EIRF SRR SRR K 3 1 5 1Y
SRR EFF o BREAER R AR A s - JETHIARYIE
HEIRZF RS ER MEYARTERTER - A e 50 & AL E B0
BIERR o TR RS R ARG Z IS Ry e THIA S
(RN KB 2 I ARAVEERIAR - Fed JRHET B 4EHYE BEEL
W WEEEAER - AN RIS AR R R P A &R
AITERE  GRINKREHH[E] -

1 SPFHYRFERHM L EIRIER

Percent

A
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1962 1971 1972 1976 1972 1921 19232 1926 19gg 1991 194932 1996 19492 2001 2002 2008
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LS SPF

05

EU

os -0.5

A5 1.5

-2 -2

PDOT

it ¢ L EU AR ERTEM - U UREIRLSER - PDOT ERIBEARE - R A
R 3 (I H HY S5 BB e 25 K%
2. X Wl EAAL R4 > Y BhA R oL
3.[E PRt En[E Ky 68%(SHEIEH] - B EIER S 90%EHEEH] -
4. LS FE ORI EART B 1960~2007 4E > SPF HI & 1968Q4~2007Q2 -

2. Skill-Biased Technological Change and the Business Cycle
H 1980 FHILAK » BB K EF 2 TR LB A EE IR
flriest - [EING 25 TS 7K IRER T BRI ST &



& oK 1m0 2 SR AT > IR IEROT Y 27 TR K Al 2 3R e D
(Katz and Murphy,1992; Autor = A,1998; Acemoglu ,2002; Autor
FA,2005 LR Autor Z5 A ,2008)- JHLR SCE £ B ARl R F.Z
Rofp g R R IRy 2 8 > A SO A T 38 A (Current
Population Survey outgoing rotation groups, CPS-ORG)E&E R a1 EF%
TSMRRCR - WELAGEHE VAR (BRI BRI ahi e « (Fg
TE FRARMIA EE B T

1—a)e

a—1 p—)

Y, = A K |\B(BH)T +(1— )L, 7

Hepo Yt BEED - Kt UREAY - Ht (RS HEEES
T Lt AICERAEEEREAY S T At R Rm L ETT > Bt B
(EFREEE N TIHIETHES » _F A0 A e R e [ e AR A -
WEREES R UERTED  mEFTE R AR HEELE - Bt Y
S INAT AR Rl i m) 2 el = B g -
A EAE GG REUR
(1) Feflirfmra > B firsdh il T & m e Rl |
SEAR TR AR DA H R 57 Eh 7 DK - B8 628 (A HL (i 5
T A FR KA 0 > AHE A IRl 55 TR KATRCD) - It
Al R B (e L B AR (Gali, 1999) AN [R] - DATEAY &R
EE w0 lEE LAY - R VB ERAE RS > RS
sl (B DR M i B & - FEPanEASERPERI R T » i
RRER D TR B AR A TTRIEAS - (B ItREm SR A FEE
THFHYR D £ B E H it R A H RS - g A R A
SRR EY ATTFEK - BSOS LRI R LA E S
FETT > ARSI AT RE N PE(E TR s A e g -
(2) FE& AR EHE RS SR RO I 17 2 Rl S Bl f S e (S 2 R
) BUNER G AR - EARRISGIIE I R
i BLAE 2% (Krusell 52 A, 2000)$72 HH W 2 By I i maf 1 aRa A 3] -
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. The Ins and Arounds of the Housing Market

KR E T EREMERIADIRIY SRR EI T > EEIZ 20
HETTHEEAV BRSBTS - DURERAYRA - (FE % 1968~2007
/Y PSID(Panel Study of Income Dynamics) &} @ Bt H AT
@Eﬁ,ﬁﬁﬁaﬁ%}: FRHERHIRRE B o st B B Ty (R A A
A HIHER 6 THIEISINGE  own-to-own(EHEA E HI(EE&IBEH
=) ~ own-to-rent( #E A H HEE & UK EAMEE)
rent-to-rent(J5 Ry H & & SO EAL{E:5E) ~ rent-to-own(JFAH E A TR
A B A {EE) ~ own-to-own-nonmove(E. A H FlEE & R
[£) ~ rent-to-rent-nonmove(JFHE ¥ Ay iH H A L) > Hhah - 38
BERINEER TN - #EE R MR AFEN - A
BB AT R T Ry B iR MER A 1
FHEEBERAT ¢
(Dim%ML&ﬁfﬁﬁnﬁkﬁﬁiﬁEﬁﬁ% R R

G EERBEHILRES - MESRIRERE - BEAYLhE

RN -

*® 1 AR SRS A LR T E R AR (R

Movers | Nonmovers
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(2) 773 B RT3 th (rent-to-own) k27t A (own-to-rent) £ 547t
#fj(rent-to-own &% own-to-ren) EERAYIURES -

R 2 (FEHGRFEEEHANL

Percent
"Net Change Ownership 0.9
Ownership Turnover 4.1
Ownership Excess Turnover 3.2
Excess Turnover 145

it © 1. Net Change Ownership 55555 H FI{EE & FME)
(rent-to-own — own-to-rent) o
2. Ownership Turnover = rent-to-own + own-to-rent
3. Ownership Excess Turnover = own-to-rent +
rent-to-own — abs(rent-to-own — own-to-rent)
4. Excess Turnover = B (STHET 52 H)) -
abs(rent-to-own — own-to-rent)

() FrA HHETEFRE LR R R g B = 3L FIAER
HAERT 1 HIEE OB RATRI M = - BURR A B RET
EAARPER AT RIS -

%3 A B HETEINGEAYE BB E B ZAHR AR

Net Change | Ownership | Ownership Excess | Excess
Ownership | Turnover Turnover Turnover
t-3 -0.2 -0.3 0.1 0.1
t-2 -0.0 0.0 -0.1 -0.0
t-1 0.5 0.6 -0.0 0.1
0.4 0.6 -0.1 0.2
t+1 0.0 0.1 -0.0 -0.0
t4-2 -0.4 -0.4 -0.0 -0.4
t-}-3 -0.2 -0.5 0.2 -0.3

12



(4) own-to-own i EEA =R E IR 1EAHE » 1 own-to-own-nonmove

[EESEES=e
HRENER LT ERAK
R 4 JAEIREIRRRE

TABLE 7: Correlation of

\

SREMHR - BUnR R ERERE - FrEEHEESE

PRSP R A A AR -
RETE RN e Z MH R (R B

ca

HH

Turnover Rates with Real Qutput

Movers Non-Movers
Own20wn Own2Rent Rent20wn Rent2Rent || Owners Renters
t-3 -0.22 0.11 -0.32 0.22 0.07 -0.31
t-2 -0.41 -0.05 -0.03 0.37 -0.13 -0.29

i t+ 1

0.04 -0.04

0.24

0.61

0.57 -0.05 0.06 -0.50 0.0 019
t+2 | -0.21 0.04 047 0.35 057  0.03
43| -0.69 0.21 0.43 -0.13 045 0.2
(5) rent-to-rent it EELSRSR EI SR - (HEAHELME - BUR

ERSRAERGE A > THEE T RE g LR AL T =L

FRSEBCRT > 1A G = R R AV AR ] - EAh
EHERRE - HE= R

rent-to-rent EE2% -

/’:_r{,

=i E RS - g

(6) FHEZ Y own-to-own - rent-to-own i & ELA fH G R R IEENE
g BURIFHEEEERRFEARA B T HEE SR

(7) FEAH [E] 2P AR & SR P B RS & R
5 > BS NS B R SR BN 2 IR AR EEAE RS
SURBRGIF R - R AT RE R H A 5 =

THHAZ SR A RE g -

= B
|==P5

:[':-“A
l:l afff

> JREE

Nl =N
JILE R

A
4 Fh

(LSRR E

N TIERS - (EHRERER_ETT - AN R R BASEERT -

FEAH [E ED IR SR P R 1Y
BRI SHR B A AHRE -

SRR - SN
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TABLE 10: Correlation of Geographic Moves with Real Output

Moved | Moved-New Zip, Moved
Same Zip Same State New State

All Households
t-3 -0.1 0.3 -0.4
t-2 -0.3 0.4 -0.4
t-1 -0.1 0.3 -0.0
t+1 0.3 -0.3 0.3
t+2 -0.2 -0.0 -0.2
t4+3 -0.2 -0.0 -0.3
Displaced (Unemployed) Households
t-3 0.5 0.0 0.4
t-2 -0.0 -0.5 0.3

t-1 0.1 0.1 0.1

t+1 ,
42 0.1
t+3 | -01

4. Inflation Expectations and Readiness to Spend:

Cross-Sectional Evidence

Bt S B i i B R AR B 5 e R 2 S Y (R A1 i A A ) I B
% > P9 CEIE RS Fed {ERI(BEAT Y 0%) LI RERAE SRIEERA - DAE2
BN EBERSS - (FEFHEEIRRE HEEE LR EER
AETER  HSRER
(1) NEmAfE A ST - 8 S R AR TEEA A & S E
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O B2 A S A S B (0 5 B WL A B IR AR AR IR 5
THERE)EISIRE /) - Fed BYEMBORE A HiE= B
THEALARIECH S - IR B TRIIR AR (E aT pe & Bk -
temie TN RN o [BIFE R IR E R R R
Fed T2 2 BURHY HERE A A A TerHE SR FIHNE -
(2) FETEHHA R AV ERE AR DI E T B A R R - &
THEAE SHZAR b 19RO R IE R S Ry 0.15 {#H
Ty AR 2R e D R S DIBHRA (5 0.34 {1 75 73 78h) <
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Table 1: Baseline Specification with 1Y Inflation Expectations: Durables

Dependent Variable: Buying Conditions for Durables Sample: 1984:01 to 2010:12

Number of observations: 122378 Pseudo R2: 0.0570
Marginal Effects
Independent Variables Coefficients atZLB=0 atZLB=1
Inflation Expectations (1Y) —0.0051%** —-0.0015***  -0.0034***
(0.0008) (0.0002) (0.0010)
ZLB Dummy Interacted with Expected Inflation (1Y) —0.0038
(0.0027)
ZLB Dummy 0.0317 0.0094 0.0122
(0.0265) (0.0078) (0.0102)
Expected Financial Situation of Household 0.0879*** 0.0260*** 0.0339***
(0.0060) (0.0018) (0.0023)
Expected Real Household Income 0.0622*** 0.0184*** 0.0204***
(0.0061) (0.0018) (0.0024)
Expected Change in Nominal Interest Rate 0.0489*** 0.0145%** 0.0189***
(0.0055) (0.0016) (0.0021)
Expected Aggregate Business Conditions (Idiosyncratic)  0.2103*** 0.0622*** 0.0812***
(0.0045) (0.0013) (0.0018)
Current Real Household Income 0.0673*** 0.0199*** 0.0260***
(0.0056) (0.0017) (0.0022)
Expected Aggregate Business Conditions (Index) 0.0032*** 0.0010%** 0.0012***
(0.0002) (0.0001) (0.0001)
Uncertainty (Index) —0.0057%** —-0.0017***  —-0.0022***
(0.0006) (0.0002) (0.0002)
Federal Funds Rate —0.0045 —-0.0013 —-0.0018
(0.0028) (0.0008) (0.0011)
Civilian Unemployment Rate —0.0470*** —0.0139***  —0.0181***
(0.0043) (0.0013) (0.0017)
Current Inflation Rate —0.0035 —-0.0010 —-0.0013

(0.0048) (0.0014) (0.0018)




(3) ‘&l o i S AR PRI S S i AR A B B R R -
EHE R EACEDEER -
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Table 8: Baseline Specification with 5Y Inflation Expectations: Cars

Dependent Variable: Buying Conditions for Cars Sample: 1990:04 to 2010:12
Number of observations: 55172 Pseudo R2: 0.0380
Marginal Effects
Independent Variables Coefficients atZLB=0 atZLB=1
Inflation Expectations (5Y) —0.0045*** —0.0016%** —0.0044**
(0.0016) (0.0006) (0.0018)
ZLB Dummy Interacted with Expected Inflation (5Y) —-0.0079
(0.0052)
7ZLB Dummy —0.1449*** —0.0507***  —0.0523***
(0.0499) (0.0174) (0.0182)
Car Loan Rate —0.0129*** —0.0045***  —0.0046***
(0.0037) (0.0013) (0.0013)
Expected Change in Gasoline Prices (5Y) —0.0007*** —0.0002***  —0.0002***
(0.0001) (0.0000) (0.0000)
Expected Financial Situation of Household 0.0722%** 0.0253%** 0.0261***
(0.0083) (0.0029) (0.0030)
Expected Real Household Income 0.0962*** 0.0337*** 0.0348***
(0.0085) (0.0030) (0.0031)
Expected Change in Nominal Interest Rate —0.0384*** —0.0134***  —0.0139***
(0.0080) (0.0028) (0.0029)
Expected Aggregate Business Conditions (Idiosyncratic) — 0.1550"** 0.0542** 0.0560"**
(0.0064) (0.0022) (0.0023)
Current Real Household Income 0.1270*** 0.0445%** 0.0459***
(0.0079) (0.0028) (0.0029)
Expected Aggregate Business Conditions (Index) 0.0033*** 0.0012%** 0.0012***
(0.0003) (0.0001) (0.0001)
Uncertainty (Index) 0.0061*** 0.0021%** 0.0022***
(0.0009) (0.0003) (0.0003)
Federal Funds Rate —-0.0146** —-0.0051** —0.0053**
(0.0063) (0.0022) (0.0023)
Civilian Unemployment Rate 0.0137 0.0048 0.0050
(0.0115) (0.0040) (0.0042)
Current Inflation Rate —0.0416*** —0.0146***  —0.0150***
(0.0069) (0.0024) (0.0025)
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Table 10: Baseline Specification with 1Y Inflation Expectations: Houses

Dependent Variable: Buying Conditions for Houses Sample: 1984:01 to 2010:12
Number of observations: 125779 Pseudo R2: 0.0666
Marginal Effects
Independent Variables Coefficients atZLB=0 atZLB=1
Inflation Expectations (1Y) —0.0098*** —0.0029%** —0.0056%*
(0.0008) (0.0002) (0.0008)
ZLB Dummy Interacted with Expected Inflation (1Y) —0.0096%**
(0.0029)
ZLB Dummy —0.6852*** —0.1990%**  —0.1971***
(0.0329) (0.0095) (0.0108)
Mortgage Rate —0.0619*** —0.0180***  —0.0178***
(0.0064) (0.0019) (0.0018)
Expected Financial Situation of Household 0.1052*** 0.0306*** 0.0303***
(0.0060) (0.0017) (0.0018)
Expected Real Household Income 0.0630*** 0.0183*** 0.0181***
(0.0061) (0.0018) (0.0018)
Expected Change in Nominal Interest Rate —0.0386"** —0.0112***  —0.0111***
(0.0055) (0.0016) (0.0016)
Expected Aggregate Business Conditions (Idiosyncratic) — 0.1814*** 0.0527*** 0.0522%**
(0.0045) (0.0013) (0.0014)
Current Real Household Income 0.1770*** 0.0514*** 0.0509***
(0.0055) (0.0017) (0.0017)
Expected Aggregate Business Conditions (Index) 0.0028*** 0.0008%** 0.0509***
(0.0002) (0.0001) (0.0017)
Uncertainty (Index) 0.0014** 0.0004** 0.0004**
(0.0006) (0.0002) (0.0002)
Federal Funds Rate —0.0257*** —0.0075***  —0.0074***
(0.0052) (0.0015) (0.0015)
Civilian Unemployment Rate 0.1250*** 0.0363*** 0.0359***
(0.0072) (0.0021) (0.0021)
Current Inflation Rate —0.0665*** —0.0193***  —0.0191***
(0.0049) (0.0014) (0.0014)

= AH
1. Unemployment Expectations and the Business Cycle

IR S FE AR B R AR 2 SRR THEABL VAR BRI T 7 RS8R
AETTELEL - (R BRI AR HE BB LR EE RHE TE ST
5¢ > BRI £y 1978 £~2010 4 7 H - 5 H YA 500 SEEEAE R
BN S ZHaEARACGEEIAR - KRR AR E AT
HA %#EEJ@HEE/EE@E& - EEN A THYERR - DURZET B A
SRS - ETERIY - (FERUEZEERA VAR HAGETTTH



A F15 GDP ~ R ~ I EIARIEE K Fed FRAERER - fHAN » By

T VAR TEAITEHIBUM S Z THARY 2= 2R N (EE S AT

72 (Least squares learning ~ real time data - delayed updating of

expectations ~ extrapolative expectations) {2 ZERFE M -

BT FEEEFERATT

(1) TS RBEIRAABIRIGE SR » &9 13~1/2 WZali& sl R AR
ER(rg L7 B VAR EIIAITENIR SRR G e -

(2) HERRERIEIRIE KT (RERT NE) AR FERE
BIHzaEtER - SR E R RE R BRI (LR RE k
IT) > FEARKFERG EIHAYEESR - {H VAR HAIAAE 1E
TRAEI R IR -

(3) FIJAH A 7 7£(Least squares learning ~ real time data ~ delayed
updating of expectations ~ extrapolative expectations)#E7 7 TEH
% > DA extrapolative expectations(EL 77 =C &A1 B Al soam [y
SRR GE G IR 12 ¥ R 28 ST T THIA) Y FRURI 45 SR
REMRE oy fr] VAR TR B R 2 P TR 2 52 - AR 5 AV B PR TR B
IR R HEE R S HETEE (F R E DL VAR R HA4E
EHEAAR A B M B L R AR TR A - BT FOHEE
A A S H AR TERA - {F 2 2R A AR IR,
RPN Ay iR

(4) W A= B B AR TS 1Y A2 B8 R AR R SR R Y TH Y B
VAR ERIFTFRIZE A K « [EA) - & VAR FRBITHHISL SRR
BN > THEAAER G LI E R Ay E B Rl S A
PABSH AR R (R LA A &Y 8%~10% -

. Some Evidence on the Importance of Sticky Wages
bR EEERY H T EES B EEMETESHT - FE

5= 5 T.3Hy SIPP(Survey of Income and Program)ii& &

K s BB Z 3 2~4 0 {YERRPUE H E BRI A

o A ERRAHR EA T E S - HEARRIERE
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R L EZEERATT

(1) B HEREREER - 2 H LTEIFE BAEEM - gt
RTRAVE LIS > BFA LEMBEIRG R 18% - JREE
— B TERFFERVIIEL R 5.6 F - gLAH T RIS LM
= BRMHELTENERIEL 5% - AR DDA &R
TTHEERUREY 30%HIEER - A EREE R RIS R A E

HEEHy 2 H AR -

(2) 2 H TEHRARR A BRI -

() BN H TERBIR Z EZREA K > BUERA T E(E
EPER AR S o SHERRYZEFIA R > IRt EARRERY
SRy T E R RRE A B = -

@) TEHB TR 2R AR A > M E LUE SR (40
Gottschalk,2005).2 T & A 5 (& PERVHREE ERE4E R -

(5) LE D EHIMRELSIER Kl S iR B 1IEAHERE -

(6) DIMEARAGER S8 Ry BRI B SR il R B2 BT A
By > TEEERRATEA ERIFE - WRITFTHER
sy H TEEE M E AR E R S 20 i

LA
aff °

(9) FEHI
1. When Is Sticky Information More Information?

BER S T st A P S AR AT E A5G DA He R B HY 5=
RIBEREAL - {FE A = Bt e E T 22 & (Institute for Supply
Management ,ISM)fYELESEERIEASHR A SHE B RHETTHIZE - s%b
Fealiitl SR ABAEE - 8T8 - BN EHER EHE
{BARIL » RRES st =4 - B "3, ~ "—1%, ~ TF
[ -

HEGE RSN ZaiaEaHb A FE LR - 2 51VE
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{EFEEEFIRAT - B BRI ARV IVIES - EE LIRS
(Great Moderation)® f47 5 %f » 1984 SELI4 405414 5 8 H - i LLHE
HIZ AR 1L (EH - &SR BT E RS RAHY R AR E -

EEAN - (BRI H BB PR E LB R BIEE - &R
ME(E SR & T AV E AR B R 108 - ABTNEE RRGE
B NI R SRR E B B> (8 YA -

EEb T8 5945 H BE SR A B AG E BB L S o i DB 5%
R EE RO TR ER - AHE GERE R IS H AR R
Ao AER AR ZR A )7 ABR s B e B R S = £ i
KAVESE » SRUERIEIGTERARIER - EFEE 15
{EERFIRIAT - TIIERTA 124 {HEHE3EEFT -

2. A Comparison of Bottom-up Approaches and Direct Forecasts of

German GDP in a data-rich Environment

BURF 3 Z R H AT R ARG IR s HE R S AR (&
WEEOR) © [HEUFAEAARvaeaHats - 41 GDP ~ T34 ES > i
g R EE > OB TEAIRR T TR ARAVEE IR L - e
B HATEORIRC TN - R SCEA A et ~ sREm -~ &
B F 273 [HLOAE(E H B A FE R TSRV E B K
P (GDP) » Horr > {E 2 73 Al Al A (A1 15 17 K A [ 18 22 A
(AIC-weights, Bayesian weights sz AH[EIfEEE) Arat EHVER & G
TETRACHET TR -

EALIESURCA [ERE - (F& ] BIR E R G E Ay GDP -
BEST - AF A R T A AGE TP © 55— (RoF F S e iR
PEFEN] GDP - 55 FEAINE S THH] GDP HURERCHE - IERIIETT A
SCAL G s R (RS ~ 168 ~ BURFHE R D)8 E

° TR | — A A A A RS Y B TR H 1980 P LUCC SR E 1 -
EAEFEEA -
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7% 9 GDP FEM&E B 7 Lhis
Fi F2 F3 F4 F& F6 F7 F8 Fo
direct  demand  direct  demand  ditect  demand  direct dernand  direct dermand  direct dernand  direct dernand  direct dernand  direct dernand

AlC
dernand 0,800 0.04h 0.024 1.140% 1.000 1.000 1.080 1120 1100
WA 0007 1003 0003 1007 0087 1043 0046* 1003 0044°  41005% 0047 1.000 0.04h 1.001 0022 1.084 0.027 1.070
R2
dernand 0,808 0022 0.920 1122« 1104 1004 1.004 1124 1116
WA 0000 1001 noo7 1003 0803 L1007 0044+ 1004+ 0013  1006¢  00l6c 1002 001F 1.003 0,020 1.087 0,025 1.082
Wright20
dermnand 0,685 0031 1.0d44 1.166 1270 2131+ 2041 1663 1.620
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Wright?
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Wright 5
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mean
dermnand 0801 0.018 0.926 1120+ 1101 1002 1.001 1122 1112
WA 0.oog 1002 0005 1008 0800 Li0i0 0oie* 003" 0013 1005°  0od6*  1001%  001F 1.003 002 1.086 0,025 1081
min AIC
dermnand 0084 1.240 1.084 1.026 1111 1007 0,854 074k 0.020
WA 0.72% 1378 07eg* 1310 0688 1dRd 0.640 162 0,650 1530 0E73 1745 0E74 1743 0664 1773 0,558 1704
or
dernand 0004 1.020 0801 1.241%= 1971« 1 B4ge* 1.443% 1400 1207
WA 0044 L1004 0840¢  1i7vee 082" 12i0¢ 0866 1168 0,830 1102 080 1236¢ 0862 1.160 0.066 1.036 0708% 1 Jagee
shnnk
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2 . 7 e %=
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MOMCHEN

CHAIR OF ECONOMICS
MACROECONOMICS AND BU SINE 55 CTCLE RESEARCH

ifo

CEST

Canter for Fmpirics) Stasisn

2"! CESifo Conference

on Macroeconomics and Survey Data

08:00 - 09:15

09.15 - 10:00

10000 — 10:40

10040 - 11.20

11.20 - 12.00

10.00 — 10.40

1040 = 11.20

1120 - 12.00

1200 -13.00 Lunch

Friday, 11 November 2011

Welcome and Introduction

Keynote Lecture

Check in the Mail or More in the Paycheck: Does the Effictiveness of Fiscal Stimulus
Depend on How It Is Delivered?

Claudia R. Sahm, MATTHEW SHAPIRC and Joel Slemrod

Parallel Session:
Labor |

The Firm Size Distribution Across Countries and Skill-blased Change n
Entrepreneurial Technology
MARKLUS POSCHKE

Structural Unemployment
Benedikt Herz and THLIS VAN RENE

Accounting for the Cyclical Volatility of Wages
Alizdair McKay and TAMAS PAPP

Parallel Session:
Surveys

Macro Forecasts, Uncertainty, and Tall Risk Assessment: Evidence from the
ECBE Survey of Professional Forecasters
ROBERT RICH, Joseph Song and Joseph Tracy

Leaming from Micro-level Expert Forecasts: Real-time Data, Regression Trees,
and Bagging
SIMOM D, KNAUS and Fabian Kriger

How Informative are the Subjective Density Forecasts of Macroeconomists?
GEQFF KENMNY, T. Kostka and F. Masera



13.00 - 13:40

13.40 - 14.20

14.20 - 14.40

14.40 - 15.20

15. 20-16.00

16.00 - 16.30

16.30 -17.10

17.10 - 18.00

19.30

09.15-10:00

10.00 — 10:40

10.40 - 11.20

11.20 - 12.00

12.00 - 13.30

Plenary Session:
Business Cycles

Expectations and Economic Fluctuations: An Analysis Using Survey Data
SYLVAIN LEDUC and Keith Sill

Skill-Biased Technological Change and the Business Cycle
ALMUT BALLEER and Thijs van Rens

Coffee Break

The Ins and Arounds of the Housing Market
DANIEL COOPER and Riidiger Bachmann

Inflation Expectations and Readiness to Spend: Cross-Sectional Evidence
Riidiger Bachmann, Tim O. Berg and ERIC R. SIMS

Coffee Break

Plenary Session:
Heterogeneous Agents

Wealth Shocks, Unemployment Shocks and Consumption in the Wake of the
Great Recession
Dimitris Christelis, DIMITRIS GEQRGARAKOS and tullio Jappelli

A Life-Cycle Consumption Model with Ambiguous Survival Beliefs
MAX GRONECK, Alexander Ludwig and Alexander Zimper

Conference Dinner at the Restaurant “Seehaus im Englischen Garten”

Saturday, 12 November 2011

Keynote Lecture
TBA
STEVEN DAVIS

Plenary Session:
Labor I

Unemployment Expectations and the Business Cycle
DANIEL TORTORICE

Specificity of Human Capital and Job Stability
MORITZ KUHN

Some Evidence on the Importance of Sticky Wages
ALESSANDRO BARATTIERI, Susanto Basu and Peter Gottschalk

Lunch
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13.30-14.10

14.10-15.00

15.00-15.30

156.30-16.10

16.10-17.00

15.30-16.10

16.10-17.00

Plenary Session:
International

Market Structure and Pass-Through
Rphael Auer and RAPHAEL SCHOENLE

Exchange Rate Pass-through and Credit Constraints: Firms Price to Market as
Long as They Can
GEORG STRASSER

Coffee Break

Parallel Session:
Forecasting

When Is Sticky Information More Information?
PIERRE-DANIEL SARTE

A Comparison of Bottom-up Approaches and Direct Forecasts of German GDP

in a data-rich Environment
KATJA DRECHSEL and Rolf Scheufele

Parallel Session:
Banking/Finance

Euro Area SMEs under Financial Constraints: Belief or Reality?
CONCHA ARTOLA and Veronique Genre

In Search for Yield? Survey-based Evidence on Bank Risk Taking
CLAUDIA BUCH, Sandra Eickmeier and Esteban Prieto

End of Conference
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HRE tH RS R (The Kiel Institute for the World Economy,
W) LB AL ER AR B 3 > BT BE Y AR Tt 2 — - %t
EERE TN 2 BREOE R B - WIRHEUE B ER KA E Ik
%o w HAThHSE £ 2R ENCREE » WorEoi = REFTH - &
&

1. 4 Bf & % K 4% 7% B 55 (The International Economy and

International Economic Policy)Z5[T

— 4 FER{EEL4Y T (The Global Division of Labor)

— 15k A% K (Knowledge Creation and Growth)

2. H] 7k 4 2% B 2 4% % B 5K (Economic Policies for Sustainable

Development)

— IR K K IREE (The Environment and Natural Resources)

— & B &Y 2% E (Poverty Reduction, Equity and

Development)
3. #EFELKE K F TR (Macroeconomic Activity and Policy)

— tteErtEF(Reforming the Welfare Society)

— B (Monetary Policy under Market Imperfections)

—  HEFEIR | SR (Financial Markets and Macroeconomic

Activity)

BEAN - B SO FE e IR LS AT L - EERS
APl ERTEOBEEUR > FralE B RV BUER - W0et ¥ H ATaCm S
BOS PR (R o1 A R o SR TE I o0 ST B IO K O TH R A
EUROFRAME group k2 AIECE(Association of European Conjuncture
Institutes) 5 1F » & BH S8 A1 2 BK £ LB 52 S A8 A7 PRI (4012 H [
=) 0 DURRIE 41 (B 3R Z 48 7% (5 /0 75 B (Economic - Sentiment
Indicators)iz =48 Ifw tHFLL&REEFEET -
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World Economic Activity 1998-2011
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[| | WO mel i

|\||\ A
o L IR LEIEEI R MMM R
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——Indicator (rhs)

2004 2005 2006 2007

=F ¢ Ifw-indicator f5ZE&F} - GDP £ yoy -

2008

Ifw 3Bk R £ SRR B TR

BES

Index .

2009 2010

2011

-1

L2

Gross Domestic Product

Consumer Prices

2011 2012 2013 | 2011 2012 2013

United States 1.7 1.9 2.2 3.2 2.7 2.8
Japan -0.7 1.8 1.4 -0.3 -0.5 -0.3
Eurcland 1.5 -0.1 1.2 2.6 1.6 1.5
United Kingdom 0.8 0.4 1.3 4.6 2.8 1.6
Advanced Economies Total 1.6 1.4 2.0 2.6 0.5 2.9
China 9.5 8.0 8.5 5.9 -0.7 3.9
East Asia 4.8 4.1 4.8 8.0 6.3 6.8
Latin Amerika 4.8 5.0 5.2 7.7 2.4 4.6
India 6.7 7.0 7.5 8.4 10.9 10.5
Russia 4.0 4.0 3.7 14.1 11.7 8.5
Warld Economy totaf 3.8 3.4 4.0 5.7 4.5 4.7
}:'I.fr‘j; {;'tr‘:;:'e Volume o0 42 o2

Oil price (Brent in US-Dollar) 111.7 105.0 105.0

East Asia: Emerging Asia excluding China and India.

EiRlAJE - Sluggish World Economy, Ifw, Dec. 20, 2011
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