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i 22

BRI P 4 st 22 0, (Centre for International Research on Economic
Tendency Surveys ; CIRET) & TN & & BB S SR —IORBI BT & -
T EhR & BRI R R AR B ir b 7e s s A B RV & ; CIRET it
2014 410 H 9 H#E 11 HXHEIREENTNEEMEE 32 [EEMSaT & - g rpaidhat
% 65 RoCE > FERE R - 18R - R - PEIRRE - Imit - BRPELE - BlfE
LRI 2 HEAER T TE A B 4 [F 28 Fa SO S e & Bl R e I AERANT 7%
TS e 3 R (JL 12 IF ) Bl 1 (BS80S - &5 (—)/
PR A BRI ~ (OOSURGEREEAVHERSRE - CREHGE - FHBREEERL
SHOREAL ~ (TU)SHREUEE A RS SR AT A BRI (PMIs) 1T 25 BRI 52
AR Z TR » (A G SR FE AR SR B R B VS BRI T

— ~ BUSSERIECHE A S5 (PMI) JEH]

IR PMI LB BRI SEHE » D B LB S TR TSP » SRt
SR T T 5 B M BB B — L HRT 03 CIFDRIRE
37 3L GOP FEFRITAN - FEFASEASSE (PMI) 1 2012 FFIEIER #7 -
ZSWERE 2 o ERSISE R TR  BAG YT S LT §
AT P B AS BE -
T SRR N - EIUEC) B R

W I LU SO RIS A3 19 - FIVE %7 B3R L & T oA 1 - DL
SRR R IETE BN RF % » BUEARAENS - S350 - R0 - B I e
B T G AR » b LR RS B TS+ R » A
ST BRI - TSR RS S T 1R
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— ~ CIRET &3& 5 it

CIRET ( Centre for International Research on Economic Tendency Surveys »
PRACH AT ERZE 0 ) BROLHY 1953 4 > BT CIRET FRE RO i L&
THFE TSR KOF 5 LARMITERT A - fhes B 5 A0 FURDT ST B2 2
ZPTAH R BP0, - FEOFEAITUAIAOR 558 - SERIEERE B R4t 77
EH SRR EFUARFE ;. CIRET Vg BME S T EBRZFBINEFHE - &
a2 i (A0 RRAT ~ SRETR) ~ SEIEOENT SRR - BOE RS R
KT A% (41 OECD) %EHéHE - CIRET f% 2005 4E B B OECD It & HHR S 16
IRty L5547 (Journal of Business Cycle Measurement and Analysis )

CIRET &I & & BRI R BRI —XEEE G - DR AT 3R
& AR R REEEE - U SSRIEEAVHERI TR - CIRET
WA 2002 FAE S ILERES 26 [EEENTE E » WA S i B -

~ . SEEHAN

— ==

N

CIRET §t 2014 £ 10 [ 9 H % 11 H i P EIARERUNAE 32 BT T
& IR T R RS AOTS MR e (BN

BRI PR R B -

SRR SRVERRR > SOB SR CVEREN - R RIE R oy
ITHRATEERE - I EAGHEREREEIA CIRET @ 524 LEIRER
PR SR BB S R B R SR AR IR e 2 3 TR B B SR TT R, -
AURIRTTARGIFERE R - T HE R SRS PR SR B R o AR ~ TR
7 BT BINEEEC - g CIRET B35 2 BT & - HERR

% ARG 2007 S 2013 FER SRR REHE IbARsT TIFHERES -
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5o HAZK S A A B ( Short-term Economic Surveys and Indicators )

1.

SR A (Business Tendency Surveys )

. OHEEBEAFE (Consumer Tendency Surveys)

. & AT CFETZ (Composite and Leading Indicators)

EIEAYEHZ (A hoc Surveys)

. ¥ 7745w (New Methods)

B[RS 5 122 B 7 ] (Real-time monitoring and forecasting)

. &7 (Surveys amongst experts)

LemeERETI A AHRE A (Surveys Related to Structural Aspects of the Economy )

glFr EEh(Innovative Activity)
&N flo(Information and Communication Technology ; ICT)
4H %5 %8 5 (Organizational Change )

i3 M (Labour Market Analysis )

(=)

FynlzRE (Special Topic) * Al F & &R &L 55 (Improving Economic

Modelling with Survey Data)

(1)

SR ¢ F RS SR A PRI R E(PMIS) HE1 T2 Bl 5 2 HH e Z THOMI(A

multi-country approach to forecasting output growth using PMIs)




T EEEE
(—) Composite Leading Indicator for GDP Expenditure Components in Indonesia
#ei A\ - Hendy Hadiyan (FI[EJ4ER)

AL B G EREH]E GDP JispdHH (SZHE) ARG
> MR BB A HE S IEIERE R BRI SR RN B S~ &~
MEBETSE GPD SZHIHEH H AV SSA BRI B - DU RE el THfe GDP
F ST HIERT SRR SRS S e RS DN EOH e ~ FE B 18Ry
2 -

A2 EFH OECD Fi# CACIS ( Cyclical Analysis and Composite
Indicators System ) %4t - &4kt GDP 5 M H MU A EERES - LA
TE5 S I H B SR IEEREHTR /8 (Bry-Boschan JFAI) » SR I b
BEORE e ~ [FIRFECEIRAVERAE » DIMR IR FRIBERME - If] —2X
PR A AR k88 25 52 Y H YRR e IR B -

1. EIuiEIL GDP &7 HITE HHVAZEERED
(1) ZpEHE S Z FRERAE

Peak and Trough of Household Consumption Cycle
Cycle | Peak(P) | Trough(T) [Pesk(®)| PT | TP [ PP
{ Mot) Mot A 2] B ] %
2 Ao DB MadB] M N | 4
3

2004:4

" EIENEYFRERE
o8 GDP HH Consum ption - Sep2
., 20101 Average (months)

o5 | 2006:7 Contraction il

\ Expansion 2
(ycle 4

2001 | 2002 | 2003 2004 | 2005 2006 | 2007 | 2008 | 2009 2010 | 2011 | 2012 | 2013
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2011: 7 f ol o 5[ 0[5
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’ Expansion 3
T R o T T R e e &Tm Il 5
(5) #EOZ HRIGEEREM:
108 Peak and Trough o Import Cyce
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2. (AR PRI S S A e R R (R RS

Reference Variables Targeted Missed Mean Lead Correlatio

§ Aircraft Passengers: Domestic 7 0 0 9.86 0.43!
S U Cons.Credit rate 6 1 3 10 0.66!
E CPI (inverted) 7 0 2 7.86 0.38
5 ConsumerExpectation: Employment 6 1 1 3.6 0.33!
= 1PI 7 0 2 7.71 0.46.
32 Real M1 7 0 0 6.43 0.64:
g Multifinance Credit 5 0 0 3 0.40:
= Real Deposit Rate 7 2 0 5.2 0.4
Real estate credit 8 2 1 7.5 0.47:
5 IPI Electrical Machinery 8 1 1 11.86 0.
E Construction Material Import 8 1 0 2.57 0.35;
ol Consumer Credit Rate 7 [ 0 S.14 0.33!
S Consumer Confidence 7 0 0 4.57 0.33!
Real M1 8 2 0 2.5 0.35!
= Aircraft Passengers i 1 1 5.67 0.42:
.ﬁ Agriculture Export 7 1 1 4.67 0.51
§ Electricity consumption: business 6 1 1 3.8 0.58!
5 Consumer Confidence 6 0 2 5.5 0.511
g Investment Credit 7 1 1 2.17 0.59.
S 1P1 Food and Beverage 6 1 0 3.6 0.40!
Real M1 z: 1 0 4.5 0.58:
Business Cycle China 6 1 1 6.6 0.51:
CLIUS 7 0 0 8.57 0.69:
Consumer Confidence Japan 6 0 2 6 0.63:
Rp to US (inverted) 7 2 2 6.8 0.41
Rp to Yen (inverted) 7 1 1 5.5 0.36.
Nonoilgas Price Index 7 13 1 0.17 0.80!
1Pl 7 3 1 5 0.4:
Electricity consumption:industry 7 0 0 6.43 0.611
IHSG 7 0 0 8.29 0.77:
WTV 7 2 2 3.8 0.84!
Consumer Confidence 6 0 2 4.5 0.58!
1Pl 7 1 2 5.5 0.4:
Real M1 7 2 1 4.4 0.49:
Real estate credit 7 1 1 4.67 0.52
Business Cycle China 6 1 1 6.8 0.46«
Rp to US (inverted) 7 2 3 4.4 0.43:
Table 6. Lists of Candidate Indicators
P W
3. RHEEEEY IR G R T A B ER Y
(1) REEHE LT Z AR
103
102
CLI HH Cons
101 - 77 s
100
Y
99 - A
GDP HH Cons Nt
98 -
97 - o,
Varigbles: Aircra, Pasmnger Cons. Credit rate, CPI, Expectation: Employment, indeks prod, M1riil, Kredit
96 multifinance, real Depo

R S R T TR W AT

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014



(2) BEIEEATREEH(E RN 2 FIiE

103

102 [

v CLI GFCF building
101 ‘

100

99

I8 vV GDP GFCF Building

97 - o

Variables: Real estate credit, IPI Electrical Machinery, Construction Material Import, Consumer Credit Rate,
Consumer Confidence, M1 riil
il

AR

v

vl

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Q) EIEEAPHREH(N &) L HIfE
103 Targeted Missed Extra  Mean Lead Cormelation
102
101
100
b
a9
98
[
o | ",‘ J GDP GFCF_nonbuilding
~_

96 -
35 1 Vanabfes Efectrrcrtycons business, M1riil, IPI food, Consumer Conf, Investment Credit, Agriculture Export,
94

T

2006

AWl

2010

A

2011

| Wl

2014

2005 2007 2008 2009 2012 2013

(4) HOZSHSHERE

105

Exra  Meanlead Con [—Fltl n

103

101

" TN IIH o N T T e T

2005 2010 2011 2012 2013 2014



(5) EIZFIAERE

103

Extra  Meanlead Comelatio

101 4

100 -
99
98 -
97 - Varigbles: Consumer conf, indeks prod, X
M1riil, real estate credit, buss cycle china,
o5 - USS/IDR (inverted)
§ L0 i T o o o o T oo ol
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
4. 4w

(1) HEEEREUR > GDP B HIHAYSFILIaR P ey 4~8 (E H
HEE A 8/R 2 0.4~0.8 -

() HeR TR > HRERBANRI TSR GDP Z 3 R
ANTEMIEETT > MIEENfE R dMNEE B S - NIHAR & B0 LA BRI
B > LUe R NIMERYZ BN ZR B N TJEbE > DR ST ORI Z (iR
B .

() HFEBREEE > FKIBEE - II_ESEE] QB 3B NIt > BURIHEEEN

ELCRRE I PR R AR - Wom(ENRTE > BUHEHEAEE

WFRHESR BRI M R A > DR TERGERREOR OFE ~ &%
BHIH) BYpR@E - Mt e FEUE fHRABUR -
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(=) Foreign PMIs: A reliable indicator for Swiss exports
#4 A ¢ Sandra Hanslin and Rolf Scheufele  (Fi+-EIZZER1T)

DR Ry B HH O E B AR PR BE 5% » i 3SR e B L B R AY
FEEMEZ — AT MEEESAVEL - R Bn LY B RE BLEOR R
RV » IR ACBH e B S A1 Al B £t O B R o 2 B SRR AC A 95
B (PMD) » DIt FHE Z O FE < T i EAEH CIAYELE R E - F4R
PSR R 15 DU S —IH Alie s Bim £ O FNRE T HUFERR > Mi5s (b
GDP Rl -

1. HEHESE PMI G E—HOEEE (B

ARG 20 (B FHEE S0 EER Y sTEES O R O
FILLEE > PR O (8 A DIHERS B HIRRBERE (& (Outliers) DUSH & & 5B
PMI ZfEEE (B 1) - ik - FREEEREGHEGNRE R (ED (520

1 Eif 2)

El, = 1‘221 wi PMlI;; > 1221 Wi =1 (1)
0_81

=251 99 oo [l o2 o3 (s P8 o5 (a1 o7 oS o9 10 11 12 13 14

CO W A B wW_BD W BR

O w CH B w oM 1w s

O w_ PR B w_ -k v I

CO wW _IT [ w_JP W _ KO

B v N O w oE Bl w R3S

CO w_SI B w_SP B wW_ LA

WUk O wW_UsS

1 R CIEER Z £ 5B PMI fEE

VR F R BB R ¢ FAR ~ SRR - L - WA - PEPLN - - ARERT - b

SR ~ FiEEa v RE - HA - hE - &5 - iy - mEeg - B - E5 - I1E=L B

78 ~ JBURFI e SR 20 (8% 5 B 2 Ak B -85 H 149 80% -

2 o [E B hIkERR B g AR ¢ (Xt-4+2Xt-3+3Xt-2+4Xt-1+5Xt+4Xt+1+3Xt+2+2Xt+3+Xt+4)/25
11
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—— PMILCH ——— PMILCN ———— PMI_ES
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——— PMILIT BPMI_JP PrAL_ KO
PRMI_MNL ——— PMIOE —— Phl RS
— PMILSl ——— PMI_SE ———— PR LA
PRI UK ——— PMILUS ==l

2 {EEHAGE PMI ELG R ETE
2. BH—-HHOERE (ED fERERET]

B HOFEE (ED) Z HFARE R DI S0P 7 2V AR
Bt WNPUMEE R - B LB HOERRES (FERD et
22 (I8 3) - #3H _FEFASREATHERINE - &% - HO (BhnsEEgt )
AR AR —F 7 YR 1% 1 BMRE BE OLS st (J7f2=(2) » HEE4h
5 SRS FIE (585 (adjusted R%)E57E 0.71~0.79 » BER [ 14F B SR B TEI]
=

’ SR SYEE!
EERRERE N (1) -
Ay Xf =c+ aA4X,_fI_1 + ﬁOEIL? + 31511,?—1 + Ut (2

20

15

10 i ™~

o8 o9 Laje] a1 o2 Lo Lo o5 o5 Lo o 09 10 11 12 13
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22 1 M OISR Y AR B i BRI B 20 AT

Goods exports Total exports
o -GBT. T -51.T2w* G e -3 sy
(5.15) (5.27) (6.15) (5.18)
Er7 0.32% 0. 50k** 0.45%* T R
(0.19) {0.14) O(D.21) (0.17)
Er7 1.0E 0. 56%+** 0.81 0.18
(0.21) {0.19) {020 (0.22)
Ay X 0.31%** 0.43%**
{006 ) (00T
adjusted 2 0.76 0.79 0.71 .77

Notes: Standard errors are reported in parentheses. Significance
levels are denoted by *¥% — p < 0.01; ** = p = 0.05; ¥ = p = O.1.

(1) Granger K545 7€ (Granger causality test)

AL R R BN Granger (RNAURE (5220 3) X
TR 2 HINRBRAT TR > SO R Z A ElEE (feedback ) HY
% R I R A B A - R OIS Sk A B
Y PMI > ST SR (BD) B —J5 s B LAY H T » B3
SERIREUR > (B TR — A LAV OB ST (R 2) -

El, = a+Y0_ bEL_;+ ¥F_ (X

Xi=a' + 30, bjEl_; + X0, (X! )

2% 2 Granger causality test

Eli=a+Y? bEL_;+ Y7 ;X' X{ =a + Y0 b;EL_; + Y7 &, X'

i=1 j=1"1 i=177"
‘ Total exports (goq) Goods exports (qoq) Goods exports (mom)
EIL =5 X 0.024 0.001 0.000
X; e, ET, 0.374 0.282 0.135
p (lag length) 2 2 2
T 61 61 184

Notes: The Granger causality test 1s based on a bivaniate VAR using an F-Test (p-values
are displayed in the table). Lag selection 15 done by SIC.
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(2) FEASNEH (Out-of-sample excercisis )

AL %A B PR o FoTE 12 1580 (autoregressive distributed lag
model, ARDL ) » i DL Z% 75 5FF (root mean squared errors, RMSE ) » i
Ryt B AR AR A ST A AR B AR A A TR 48 580 5 0 B SR R g 5T B

(ORDER) ~ 8l 3E5riEISNETEE (ORDERF) ~ ifo IR 3 i HHY
th1 (IFOE) Bt PMI (PMITT) <& 4 TH HAiE ARy CIAHBRAFEIE
AR AR TENEE ST ¢ R F R B E R AR - i
“HI TSRS S AR (R 3) -

R ERBUS - A EEEMER (Core model) HYELAGTHHIRE JIH#KL
& HHOEE (BED FYEEIEAFHIET 13 (h=0, 1) HYFHHIGE S A
E 4 BB CHERHEIREE - 5990 ASURERENMERER (F) H
HpE AR ER (B) HNEETIE -

% 3 BASNEN (RMSE)

Total exports Goods exports
COuarter to be forecasted h=0 h=1 h= h=0 h=1 h=2

AR-Maodel 8.53 9469 924 10.82 11.64 11.39

b

Clore model

El 0.71 0.88 1.05 0.67 0.8 1.01
ORDER 0.87v 090 1.11 0.88 0.91 L.ov
ORDERF 0.8 0.97 1.17 0.88 0.98 1.10
IFO_E 0.73 0.93 1.05 0.69 095 1.02
PMITT 0.78 0.91 0.98 077 092 0.98

Augmented model by real exchange rate

El 0.62 0.94 1.18 0.63 0.95 1.09
ORDER 0.74 1.01 1.24 0.81 1.01 L.16
ORDERF 0.75 1.08 1.30 0.80 1.06 1.20
IFO_E 0.64 097 1.16 0.64 0.98 1.09
PMITT 0.65 095 1.10 0.70  0.97 1.06
Naotes: h = 0 (Noweast), h = 1 and h = 2 denote the current, one and two
quarters ahead. The first row shows the RMSE of the benchmark model. The other
numbers show the RMSE relative to the benchmark model (first row). Forecasts

are generated from 2005q1-2013q4 by an iterative method (following eq. ).

14
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(1) HFEIESE PMI FEE S R PR B BB EREZmE -
FEhtr B ORRICHIRERIEE) - DI ERTHIEOREEER - EEAE
JeRRIEERAVEE > INBE > AT4E PMI AHBAT T BLE N2k A2 -

(2) HRBGESE PMI REIZISBGESRAYRG S SR - I BRSSO R £
KRR EZAR > HH AN A USRI B 1 £ Sk
PMI ATE L [ HH BB plRR - AL > ASCE sl £ S Ok
PMI R BE— 51 - W5 EHEHIERAIZE - onl R E R L S
PRERITEAIRE Y] © EREGEREUR - BHEER R S RA TS
s HESARER (F) WHNENFIREEM (H) &flE -

(=) Forecasting recessions in real time

s A+ Knut Are Aastveity, Anne Soe Jore, Francesco Ravazzolo (#fE#R1T)

ARSI H] Bry-Boschan( BB )i R 5 RIS AT A RS ( Markov
Switching model » MS)RIfERET /774 - P ba bl i i 5 SR R ARG

v BLTEAIRE

AL > AHHFE LA GDP B fe R R 48 S RABERAY ELEAE - 0
LL Bry-Boschan AR n REEHEIEAY (MS) fiife S r i i el - Jaasa®
S AERRERIHE > BAERERER (MS) Rkl e =R aiE - I
R EE R RAE AR S SO EEARTEM b BEE R FR U E RS R
pirgn BB JRRATES 1987 5 Q3 REiE Ry im sl 1 MS AR 1% 2 257t 1988
F QL A e B IS L © 55 > BB JRAINL 1989 4 Q3 3UE HFAAE »
7 MS FBERIRIFEF Y 2 F)5t 1989 - Q1 HIFEE R » #la8 s Bry-Boschan J5
FUIFr e 215 SR G TR R B T R A Sl (BRI 1) -

15



Business cycle dating

1 132 133 Lk
18 13 132 13
» 12 1511 1131
128 {120 [
| 13} 12
128 1128 |
[ 120 126
12 {12 | !
128 1128
128} 11286
Wi \Fa
128 | {12 |
124 {124 128 129
1 1123 128 | 12
|
122 ! 1122 TYLE ! 124
1Q1978 101963 Q968 1Q1883 101868 1Q2008 102008 20195 201580 20195 2G.2000 2Q005 2Q2010
(a) BB (b) BB and MS

1 P ARG BRI TR AT

B(& > ASCHE— S AEM AR T o AR &8 (BUE SRR E 0
& OHEEEL - BEMEKHEE) BepEiet (eRESEBERTiE
72 ) EEgsER - TEAEN GDP fYTEAICER T - IIACHE A S e e
ERLESATEEUZHY Bry-Boschan T REREE [ AR SR IE R S IEA T TH
MR > A ] SR (MS) RIERE SRSt - A & fa R e
RIFE AR A RIS R R ORISR A idE (R1-2)-

i

SRS TR AT

Forecasting turning points in real time - peaks

Model date of detection Peak quarter
BB with AR(4) 2009 19 May 2008Q3
BB with Consumer confidence (CC) 2008 2 December 2008Q3
BB with Business Tendency Survey (BTS) 2009 28 January 2008Q3
BB with Regional Network Survey (RN) 2008 17 December 2008Q3
BB with Financial conditions index (FCI) 2008 1 December 2008Q3
BB with RS 2009 1 March 2008Q3
Markov switching with AR(4) 2009 19 May 2008Q)2
Markov Switch with change in CC 2009 1 June 2008Q1
Markov Switch with change in BTS 2009 27 April 2008Q3
Markov Switch with change in RN 2008 17 December 2007Q4
Markov Switch with change in FCI 2009 1 April 2008Q1
Markov Switch with change in RS 2009 1 July 2008Q2

16



R 2 FORORE TR T

Forecasting turning points in real time - troughs

Model date of detection Trough quarter
BB with AR(4) 2009 19 May 2009Q1
BB with Consumer confidence (CC) 2009 1 June 2009Q1
BB with Business Tendency Survey (BTS) 2009 28 July 2009Q1
BB with Regional Network Survey (RN) 2009 10 June 2009Q1
BB with Financial conditions index (FCI) 2009 1 July 2009Q1
BB with RS 2009 19 May 2009Q1
Markov switching with AR(4) 2009 19 May 2009Q1
Markov Switch with change in CC 2009 7 December 2009Q)2
Markov Switch with change in BTS 2010 27 January 2009Q4
Markov Switch with change in RN 2008 17 December 2008Q)2
Markov Switch with change in FCI 2009 1 July 2009Q)2
Markov Switch with change in RS 2010 1 January 2009Q2

(") Towards a monthly indicator of economic growth

w45 A - Leendert Hoven, Geert Schreurs ({a7E&45ET 5 )

Hi7Y GDP BRI E R » NI i [ &R S8 1525 - f1k
SORIBIRIE L EEE JT AR HARRE R » SUpc B R F R SURIE Bt E
HRZ BRI - (B > R SEt R E A PR GDP R » DU
S S R ORISR ENUE, - (B AlER = S BRGSO S E B R 574 |
HE A SRR AR R I ERAE R -

I AV ESiNREES &Y DKUY/ ) Vs

2. B R B T MR SR R TR

DAEERTASER T3 GDP I » #5 DU R T (5.2 A AL
fisgh ¢ BRI > ISR GDP AL AT - I IR A RS S 5
AT Y - IR (BRI foE5 2
4 AR AT RS« R E R
HAFEE -
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AWTFELL 2005 H£~2013 FEEIREIREBHEREUR - Frimiday AR
GDP 5 MU BP9 fIfgRiZ GDP 1% » ElEzi&F & GDP BRIV HE
MEE - BEMNYE Mz (GEHE 1) - &i% - ASCEBRE SR E > M
B H - % GDP BE A SR EIERRE 2 LRI - BVE® T34 ¢

i

Yieg (Le=Py)

=

SEH{EIE (mean revision ; MR ) » MR =
2. EHzeE{Z1E (mean absolute revision ; MAR ) » MAR = w

3. ¥ HMEIE (root mean square revision ; RMSR) » RMSR = /w

mei% > B AR GDP 8 kiiees GDP FMlIEE (FFR 1)
HAZIESZHER/ N GDP (HEHE ~ &{EELFEA > JLHE 2006 455
3 Z~2010 FMHfH - H GDP #iRELE % GDP &HEZ HIBIEREZER/] - 55
Sh o N HIERER B ABAREBEE - Wit > ASGR5 RS H - |
SHEAZRETRE (R 2) > AN A 3R GDP iR FRAEBIEMIC OB ES -

Monthly Indicator of Economic growth compared to quarterly GDP (provisional
year), real-time series, year-on-year volume changes, 2005-2013

% 6,0

4,0

2,0

0,0 -

-20

-4.0

-6,0

N E e E =S EE =TSR B =cagE=cgE=E=ga=ESsScegSScsags==2
P23 ) S ~ 25 0:1: :’2 .’:l"__’“
EE83255883558258¢888828;:3285558;:35883¢%
NNN NNN NNN NNN NN~ NN~ NNN NNN NNN

— Monthly indicator (quarterly average) e pProvisional year

1 H GDP #i12= GDP EE#L

18



% 1 H GDP EiZ GDP fLfx

Monthly indicator, flash GDP, regular quarterly GDP and provisional year
compared to the final year estimate, 2005-2010 (2006Q3-2010)

Summary statistic Monthly Regular Provisional
indicator quarterly year
estimate
Mean revision 0.09 0.44 0.36 0.20
Mean absolute revision 0.29 0.52 0.49 0.32
RMSR 0.36 0.66 0.61 0.37
Maximum positive revision 0.7 1.7 15 0.7
Maximum negative revision 0.5 0.3 0.3 03
Mean revision o0.05 0.22 0.15 0.12
Mean absolute revision 0.27 0.33 0.32 0.29
RMSR 0.32 0.39 0.37 0.34

Monthly Indicator of Economic Growth, benchmarked series, year-on-year

volume changes, 2005- 2013

-

.I-I-I-H.I.I-I-Llnlsl.[vl-l-l»l.l.l-l-LlnL [R2RRARARAEARRE H ERRRE" l‘ s H [HRRARE T l ll [+l

2000

(R Tl LT T I«H [

on
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(#.) The procedure of business cycle turning points identification based on hidden

Markov models

#4= A :Michal Bernardelli (R g DA EEL R )

e U A SRR AR A i R A TR & BRI » HT0E
A B Z I AN TR E - sE S Ll TS SR [E st e - AL
AR E A PSR S I LAY (Hidden Markov Models 5 HMM ) g
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H HMM [ g - sz EMHe(x,r) =X —xl ~ p'(x,75) =

1
T—|s|

TieZn,I1e = xeas| > W HMM BRAE x  BLECEETIn a2 (FFR 1) -

HEEGEREUR » RE A AR (HMM) FrZls e £ B AR50y 32
7= (p') BETHY 0 BURERG n] KA A RERARERD Al SR MG ER AV B - TR
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trend seasonal data

remainder
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: % i T
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| ‘l.l |11 . l IH II ‘llllllll || P IH 1 | I ! IIII | n
T 1“\ e e
2006 20 202 2014
time
[ 1 BRI
% 1 HMM &:545
Questions :f“s':‘;:z: Aic BIC loglik F'“;;‘;“‘V P Shift o)
2 states 1261 1284 -623 99 29.0 1 0.13
1 3 states 1168 1214 -570 96 39.5 2 0.18
4 states 1119 1195 -536 73 40.3 1 0.19
2 states 1390 1413 -688 98 29.0 0 0.14
2 3 states 1296 1343 -634 92 44.0 2 0.20
4 states 1244 1320 -599 84 49.7 3 0.22
2 states 13B2 1415 -689 100 45 1 0.21
4 3 states 1259 1305 -615 72 51.5 2 0.24
4 states 1158 1235 -556 19 69.0 2 0.32
2 states 1317 1340 -652 99 37.0 3 0.15
Z 3 states 1212 1259 -592 55 52.0 S 0.22
4 states 1120 1196 -537 91 57.7 3 0.26
2 states 2611 2647 -1294 99 29.0 0 0.14
1 + 2 |3 states 2384 2451 -1172 66 42.5 3 0.19
4 states 2237 2340 -1088 11 48.3 2 0.22
2 states 2669 2705 -1323 100 35.0 0 0.17
1 + 6 |3 states 2513 2580 -1237 72 50.0 2 0.23
4 states 2409 2512 -1173 52 60.0 0 0.31
2 states 2556 2592 -1267 100 30.0 1 0.14
1 + 7 |3 states 2412 2479 -1186 38 43.5 3 0.20
4 states 2266 2369 -1102 63 57.3 3 0.26
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(75) Predicting the US Recessions: Does a “Wishful” Bias Exist?

#HE A ¢ Sergey V. Smirnov, Alexander D. Gromov

FER S REOBETRAT - SEEFEZIIETERAITHAL - JEEC IR 2
ARG R TENHE NETR R G4 - RO ATER
HEE B Y5 EERN AR A " B o BRI T N Emi & i
SREASCIAEHE - SO BERETY GDP B &ARMTEMN > MEEFERIRY AR |
HEIEER IR - SORFERAETEM GDP sl > ARG FE#EN
SEERIER - DLENE G EBERIFA T asses | ffms -

{50 ELAREE R R RN B AR R AR Y 2IC -

AR CFFHE B B 22 78 0 5 & &k} (the Surveys of Professional
Forecasters ; SPF) » HAfE] /% 1968 4F Q4 £ 2013 4 Q4 » #£ 181 S&=F&EK »
FEEE 7 st RGN (& 154 ZERIHEL 27 i) - E5RETH
X TH M BLE [ GDP & & {7 £ 8 & %2 8 1Y {m 33 (Ho: D = mean(f;) —

mean(a,); THHIE f, EFfE{EHa,) °

BREGIREUT - N2l > BERTAIEIHBEIR 1 HHEY GDP £
fefRast PEARIEE 2 SR R T A B Rt 2 (e BTN GDP
PR ) R FHRRTRIRE] - BRAUNE 3] GDP B (R~ e 1H (7
AfmE) - AR L T A w1 E R IR AR B A S i -
SRWE AR B E TR bE aa A 2e fmas - RIPAV TR REAR

(FFR 1) -
(& > ASORHRS SRR EIHMERST - IR RS ERTEL - SRR
R > EEFEN GDP (IR A S - 5 7 (B SR S RS - 5t

A 5 {EFEH fm A1 224 > (270 1974 281 1980 FEFHNIRZK 2 3] GDP i 5 -

et > Hy 1080 4R 3 ST T A BGREIE » B 7 G e S el
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BRI EmE el S MR E - ERMTEE G AR R 2RNE
AR o IR AUEEH] o RRROREEES - SR BRI E iR o R
FIFAZEFEN - Y 1974 FR8L 1980 7] - E5%1R 1 IFNIAOE IR
A - BEEGITE » I E 5 —20EN GDP R (55 2) -

RIS - BERHSEEIEOEZRITEN T (RRASERTEN) - R
TGS RBLE ARR - ATRERVIRIN By > B SR E R TR B (IR EA TH
fili - PEIM B P RISV © RiR ATRE S WA TR > 7

RSN M S E I R RS e R s

AIREIR H OB » ASCH LI ERIEIR NS T TS - 28R 2 (E RN

*1  GDPEMEEER-PHER (2D

Average Differences Between Actual and Forecasted Real GDP Growth Rates,
by Various Horizons of Forecasting

Horizons of Forecasting

All horizons
t+0 t+1 t+2 t+3 t+4 pooled
Whole period, 1968:Q4 —2013:Q
0.117 -0.211 -0.442 -0.734 -0.857 -0.427
(0.398) (0.269) (0.044) (0.002) (0.000) (0.000)
Periods of Expansion
0.333 0.001 -0.264 -0.596 -0.705 -0.250
(0.017) (0.996) (0.150) (0.004) (0.003) (0.003)
Periods of Contraction
-1.105 -1.406 -1.432 -1.505 -1.743 -1.434
(0.014) (0.073) (0.164) (0.162) (0.060) (0.000)

The probabilities of random rejection of the null hypothesis (HO: D = 0) with the alternative hypothesis (H1: D # 0) are in
parentheses.

Source: Authors’ calculations
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%2 GDP HMEAT 2R (&

SR I BT )

Forecasts of Real GDP Growth Rates Made at Turning Points, by Various

Horizons of Forecasting

Actuals Horizons of Forecasting
ggf:m?g eszlrrnsatlte avléﬁzsahle &0 1 62 t3 t4
Peaks
1969:Q4 -01 02 03 06 25 31
1973:Q4 1.3 14 -0.3 -06 21 27
1980:Q1 1.1 0.0 25 -07 08 22
1981:Q3 -06 00 2.1 35 40 43
1990:Q3 1.8 14 08 0.8 0.8 24
2001:Q1 20 08 22 33 37 37
2007:Q4 06 1.5 22 23 27 28
Troughs
1970:Q4 -33 -1.3 59 45 29 38
1975:Q1 -104 -5.5 -0.5 33 49 57
1980:Q3 1.0 -3.8 -1.6 40 23 49
1982:Q4 -25 11 24 33 43 40
1991:Q1 -28 -1.9 02 1.7 29 32
2001:Q4 0.2 -1.9 0.1 24 36 40
2009:Q2 -1.0 -1.5 04 1.7 22 29

Source: PhilFed, Authors’ calculations
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w@m Update of October 9, 2014

32st CIRET Conference, Hangzhou
9 — 11 October, 2014

Session Table

General remarks

The chairperson should start the session on time and

supervise the following:

» Presentation time is 15-20 minutes
» Discussant has about 3-5 minutes to give remarks
about the paper

» 5-10 minutes open discussion
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32nd CIRET Conference Session Table Thu 9 October 2014

Thursday 09 October 2014

Time

Program Room

09:00 -
09:30

Ballroom

Registration Foyer3F

09:30-
11:00

Welcome Ceremony and Address W Grand
(Plenary Session) Ballroom/3F

11:00:-
12:30

Parallel Session I Meetine
Ad hoc Surveys Room
Chairperson: Iselin (8+10)3

Identification of Corporate Risk Vulnerability to Financial System Stability
through Corporate Survey

Darjana Endang

Bank Indonesia

Discussant: Iselin

An Assessment of Services Sector Tendency Survey Data of Turkev

Arzu ERATAK
Turkish Statistical Institute

Discussant: Endang

Ask Your Doctor or Pharmacist

David Iselin
KOF Swiss Economic Institute at ETH Ziirich

Discussant: Arzu ERATAK

11:00 -
12:30

Parallel Session IT Meeting
Consumer Tendency Surveys Room
Chairperson: Jankiewicz (+8)3F

Inflation expectations of Brazilian Consumers: an analvsis based on the FGV
Survey

Aloisio Campelo
FundagéoaGmeptulio Vargas

Discussant: Jankiewicz

The job market situation. inflation and changes in consumption in relation to
consumer survey results

Jacek Jankiewicz )

Poznan University of Economics

Discussant. Campelo

Page 2 of 12
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32nd CIRET Conference Session Table Thu 9 October 2014

Time Program Room
11:00 Parallel Session IIT "
1230 Real Time Monitoring and Forecasting 5y

Chairperson: Walczyk

Assessing the short-term forecasting power of confidence indices

Francisco Figueiredo

Banco Cenm% Brasil

Discussant: Walczik

Stylised Facts about Cvclical Fluctuations of Business Survey Data

Konrad Walczyk

Research Institute for Economic Development

Discussant: Figueiredo
12:30- Asia
14:00 Lunch Bistro/IF
13:15- : Meetin,
1400 CIRET Council R::mg
14:00- Invited Lecture by Prof. Fabio Canova W Grand
15:00 (Plenary Session) Ballroom/3¥
15:00— Parallel Session I Meeting
) 6:30 Real Time Monitoring and Forecasting Room

i Chairperson: Bec §+100F

Forecasting Chinese GDP Growth with Mixed Frequencv Data:

Which Edfcators to Look at!

Heiner Mikosch

KOF Swiss Economic Institute at ETH Ziirich
Discussant. Bec

A Non-linear Forecast Combination Method with Applications to Business
Cucle Prediction

Liu Yang
State University of New York at Albany

Discussant: Mikosch

Nowcasting French GDP in Real-Time with Survevs and \Blocked" Regressions:
Combining Forecasts of Pooling Information?

Frédérique Bec

University of Cergy-Pontoise

Discussant. Yang

Page 3 of 12
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32nd CIRET Conference Session Table Thu 9 October 2014

Time

Program Room

15:00-
16:30

Parallel Session IT Meeting
Business Tendency Surveys Room
Chairperson: Schwarz (+8)3F

Sample Size Determination in Business Tendency Surveys
Christian Seiler

ifo Institute

Discussant: Schwarz

Item Nonresponse in the SME OQutlook Business Tendency Survey
Miklos Hajdu . .

Institute for Economic and Enterprise Research

Discussant: Setler

The Signal And The Noise

Gerhard Schwarz ,
Austrian Institute of Economic Research (WIFO)

Discussant. Hajdu

15:00-
16:30

Parallel Session IIT
Real Time Monitoring and Forecasting
Chairperson: Pooi

Meeting
Room 6/3F

A new measure of the non-inflati rate of capacitv utilisation for the
Brazilian economy

Itaiguara Bezerra
thgduaacrao Getulio Vargas

Discussant: Pooi

Composite Leading Indicator for GDP Expenditure Components in Indonesia

Hendy Hadiyan
Bank Indonesia
Discussant: Bezerra

A method for assessing improvement effected by survey data on unemployment
rate forecasts

Ah Hin Pooi
Sunway University
Discussant: Hadiyan

16:30-
17:00

Coffee Break

Page 4 of 12
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32nd CIRET Conference Session Table Thu 9 October 2014

Time Program Room
17:00 Parallel Session I Meeting
=+ g Special Topic (Economic Modeling) Room
18:30 Chairperson: Dudek 9+103F
Survey based impulse responses

Dirk Drechsel

KOF Swiss Economic Institute ETH Ziirich
Discussant: Dudek

liggl]Effective Exchange Rate Misalignment in the Euro Area: A Counterfactual
Analvsis

Gregorvon Schweinitz
e Institute for Economic Research

Discussant: Drechsel

Stochastic Demands. Fixed Costs and Time Varving Solow Residual

Maciej Dudek
Vistula University and INE PAN

Discussant: von Schweinitz

17:00 - Parallel Session I Meeting
18:3 0 Surveys Among Experts Room
: Chairperson: Paloviita T+83F

Using Time-Sta Survey Responses to Measure
xpectations at a Daily Frequency

Frieder Mokinski

ZEW

Discussant: Paloviita

The Inflation densities of professional forecasters: How forward looking are
they?

Geoff Kenny
ECB

Discussant: Mokinski

Analysis of changing panel composition in the ECB SPF survey
Maritta Paloviita
Bank of Finland

Discussant. Kenny

18:30-

10:30 Welcome reception

Page 5 of 12
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Friday, 10 October 2014

Time Program Room
09:00- Parallel Session I ;(eeu‘ng
10:30 China Session (9‘1"1”;)“
An application of HP filterine method in monitoring indicators signals and
integrated early warning analysis of business cvcle
Guihuan Zhen,
The People's Bank of China
Construction and operation research of China logistics mndex
Hui He
China Logistics Information Center
Ehhfna Indicator Selection and Monitoring Analysis of the Growth Rate Cycle in
Tongbin Zhang
Dongbei University of Finance and Economics
00:00 - Parallel Session IT , Meeting
1030 Real Time Monitoring and Forecasting Room
: Chairperson: Gayer (1+8)3F

Business confidence and forecasting of housing prices and rents in large German
cities

Konstantin Kholodilin
DIW Berlin

Discussant. Gaver

Forecasting recessions in real time

Anne Sofie Jore
Norges Bank (Central Bank of Norway)

Discussant: Kholodilin

The role of survey data in nowcasting euro-area GDP growth in real-time
Christian Gayer : - ,
European Commission /DG ECFIN - Economic and Financial Affairs
Discussant. Jore
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Time

Program Room

09:00-
10:30

Parallel Session ITI 3
Consumer Tendency Surveys R::::ngﬁ'
Chairperson: Scheufele

Do Consumers in Furope Anticipate Future Inflation? Has it Changed Since the
Beginning of the Financial Crisis?

Tomasz Lyziak

National Bank of Poland

Discussant: Scheufele

Consumer Tendencv Survey of Turkev: A Disaggregated Analysis

Ece Oral
Central Bank of The Republic of Turkey

Discussant: Lyziak

gﬁﬁcation and Characteristics of Households™ Inflation Expectations in
witzerlan

Rolf Scheufele
Swiss National Bank

Discussant: Oral

10:30-
11:00

Coffee Break

11:00-
12:30

Parallel Session I {:eeuns
. 3 . oom
China Session (0-10)3F

Application of Economic Monitoring Method in China official statistics

Jiancheng Pan
China Economic Monitoring Center

Macroeconomic Early Warning and Policy Simulation Platform

Xiao gYan§h ; . ; ,
Academy of mathematics and systems science, Chinese Academy of Sciences

Innovation as a Basis towards a Knowledge based Economyv: The Case of the
Emirate of Abu Dhabi

Shorooq Al-Zaabi, Khaled Desouki and Shiref Shabana
Department of Economic Development

Page 70f12
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32nd CIRET Conference Session Table Fri 10 October 2014

Time Program Room
11:00 - Parallel Session II Meeting
13'_ 30 Real Time Monitoring and Forecasting Room
- Chairperson: Silva (7+8)3F
Foreign PMIs: A reliable indicator for Swiss exports
Rolf Scheufele
Swiss National Bank

Discussant: Silva
Short-term forecasting with mixed- frequency data: A MIDASSO approach

Boriss Siliverstovs
KOF Swiss Economic Institute at ETH Ziirich

Discussant: Scheufele

Synchronisation of economic cvcles in Latin America: evidence from the World
Economic Survey

Renata Silva
Getulio Vargas Foundation

Discussant: Siliverstovs

11:00 - Parallel Session IIT
12:30 Real Time Monitoring and Forecasting
Chairperson: Tiirei

Meefing Room
6/3F

Using BREL to now-cast the Belgian business cvcle: the role of survey data

Geert Lanéenus
National Bank of Belgium / Research Department

Discussant: Tiire

The KOF Economic Barometer. Version 2014

Jan-Egbert Sturm
KOF Swiss Economic Institute at ETH Ziirich

Discussant. Langenus

Predicting the number of registered job seekers using Google Trends data

Gergely Péter Tuirei
HCCIIEER

Discussant: Sturm

12:30- Asia
14:00 Lunch Bistro/IF

13:15- oLy o Meeting
14:00 JBCMA Editorial Board Meeting il

Page § of 12
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Time

Program Room

14:00 -
15:30

Parallel Session I Mesting
Room

China Session (9+10)/3F

Introducing the China Economy Panel
Frieder Mokinski ;
Centre for European Economic Research (ZEW)

Application of Business Cycle and Monitoring Analysis in China

Baoliang Zhu
China National Information Center

Early Warning and Monitoring System for China’s International Capital Flow
Xiaoyang Cui
Academy of mathematics and systems science. Chinese Academy of Sciences

14:00 -
15:30

Parallel Session IT Mesting
Composite and Leading Indicators Room

Chairperson: Bernardelli (7+8)3F

A Bavesian approach to predicting cvcles using composite indicators
Paulo Picchefti

Fundacao Gefulio Vargas

Discussant: Bernardelli

Com;gsite indicators and wavelet analysis: making leading indicators more
eading

Marco Gallegati
Polytechnic University of Marche

Discussant: Picchetti

The Viterbi path of hidden Markov models in an analysis of business tendency
SULVEVS

Michal Bernardelli
Warsaw School of Economics

Discussant. Gallegati

15:30-
16:00

Coffee Break

15:30-
16:00

Meetng

IKA Committee Meeting R,

Page 9 of 12
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Time

Program Room

16:00-
17:30

Parallel Session I Mesting
Surveys Among Experts Room
Chairperson: EI-Shagi (9+10)3F

Investigating the Monetarv Policv of Central Banks with Assessment Indicators

Marcel Bluhm
The Wang Yanan Institute for Studies in Economics, Xiamen University

Discussant. El-Shagi

Predicting the US Recessions: Does a “Wishful” Bias Exist?

Sergey Smirnov :
Higher School of Economics

Discussant. Bluhm

Does The Federal Reserve Staff Still Beat Private Forecasters?

Makram El-Sha%
California State University Long Beach

Discussant: Smirnov

16:00 -
17:30

Parqllel Session I Meeting
Business Tendency Surveys Room
Chairperson: Schwarz (F+8)3F

Application of selected ideas from statistical overlapping samples theorv to
ten%cv SUVeys

Barbara Kowalczyk
Warsaw School of Economics

Discussant. Schwarz

The Effect of Two Pragmatic Details of Data Collecting on the Results of
Business Tendency Surveys

Agnes Czibik
Hungarian Chamber of Commerce and Industry - Institute for Economic and

Discussant: Kowalczvk

Measures to improve panel participation

Gerhard Schwarz
Austrian Institute of Economic Research (WIFO)

Discussant. Czibik

17:30-
19:00

IKA Award Ceremony M
(Award Lecture by Prof. Hashem Pesaran) Bal

A multi-countrv approach to forecasting outputgrowth using PMIs Room3F

19:30-
21:00

Dinner reception

Page 10 of 12
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32nd CIRET Conference Session Table

Sat 11 October 2014

Saturday, 11 October, 2014

Time

Program Room

09:00-
10:30

Parallel Session I
Special Topic (Economic Modeling)
Chairperson: Bovi

Meeting Room
(9+10)3F

The Expectations Formation Process. A Tale of Two Expectations.

Maurizio Bovi
Italian National Institute of Statistics - ISTAT

Growth expectations. undue optimism._and short-run fluctuations

Michael Kleemann
ifo Institute for Economic Research, Munich

Recessions. Expectations. and Labor Supply Dvnamics

Maurizio Bovi
Italian National Institute of Statistics - ISTAT

09:00 -
10:30

Parallel Session IT
Business Tendency Surveys
Chairperson: Hoven

Meeting Room
(7+8)/3F

Is ‘Normal’ Capacitv Utilisation a Technology Driven Variable?

Michael Graff
KOF Swiss Economic Institute at ETH Ziirich

Discussant: Hoven

The procedure of business cvcle turning points identification based on hidden
Nﬁﬂgov models

Michal Bemardelli
Warsaw School of Economics

Discussant: Graff

Towards a monthly indicator of economic growth

Leendert Hoven
Statistics Netherlands

Discussant: Bernardelli

10:30-
11:00

Coffee Break

37
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Time

Program Room

11:00-
12:30

Parallel Session I
Real Time Monitoring and Forecasting
Chairperson: Chauvet

Meeting Room
(9+10)3F

Evaluating real GDP volume growth rate forecasts
Istvan Janos Toth

Discussant: Chauvet

Can Survey Data Be Used To Predict Real Variables? Evidence From Abu Dhabi

Shorooq Al-Zaabi, Shiref Shabana
Department of Economic Development

Discussant: Toth

Fear and Loathing in the Housing Market: Evidence from Search Query Data

Marcelle Chauvet
University of California Riverside

Discussant: Shiref Shabana

11:00 -
12:30

Parallel Session IT
Business Tendency Surveys
Chairperson: Crosilla

Meeting Room
(7+8)3F

Volume vs. Value - How do Business Surveys Measure Production?

Jouko Kangasniemi
Confederatfigion of Finnish Industries

Discussant: Crosilla

Business tendencv survev data. Where do the entrepreneurs’ opinions conie
from’

Slawomir Kalinowski
Poznan University of Economics

Discussant: Kangasniemi

The impact of the crisis on Italian industrial capacity: an assessment based on the
ISTAT Manufacturing survev

Luciana Crosilla
Italian National Institute of Statistics (ISTAT)

Discussant: Kalinowski

12:30-
14:00

Asia

Lunch Bictro I

13:00-
14:00

Meeting

CIRET General Assembly Room
(9+10)3F

14:20

Cultural Visifs of Hangzhou

Social Programme Meeting point:
JW Marriott Hotel Lobby at 14:20
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