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Den moderna centralbanken
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Prognoser

m Publicerade (komplett uppsattning) prognoser

- 3 penningpolitiska rapporter
- 3 penningpolitiska uppféljningar

m Huvudvariabler ar styrranta, BNP och inflation



Traditionell Prognos
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Losning till “stimultanttetsproblemet”:
anvand system av ekvationer




Riksbankens modellpark i

m Ekonomisk makromodell som bygger pa ekonomisk
mikroteort (DSGE)

Bayesianska VAR-modeller

Klassiska VAR-modeller

Faktor-modeller

Genomsnitt av manga modeller

Bayesiansk sammanvagning av flera modeller
Kombination av korrelerade prognoser
En-ekvationsskattningar
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Prog nosen vaxer fram Ghie

'T‘ Nuldge

Utfall Mycket data

Lite teort
Penningpolitik mindre viktig




Nulaget

(Nowcast)




Modeller: Nuldget
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m Specifika modeller
= Motiverade av ekonomisk teort
s Specificerade fran korrelationer
= M0ojligtvis med hjalp av prior-férdelningar
m Datarika procedurer
= Manga serier
s Reducera informationsmangden
s Specificerade fran korrelationer
= M0ojligtvis med hjalp av prior-fordelningar
m Slutlig sammanvagning av modeller/ansatser +
beddmningar



Modeller: Nulaget - Stora dataset

Sammanfatta ovriga variabler i en faktor

BNP
BNP
USA
BNP-

Arb. / Prognos

Tim. Faktor

Ind. /

Prod.
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KI
Bar.

1. Skapa faktor (principal komponent) av “indikatorerna”
2. Modell med BNP och faktorn



Modeller: Nulaget - Stora dataset

Vag ihop manga sma modeller
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1. Modellera BNP med en indikator i taget
2. Vag thop de olika modellernas prognoser



Att blanda frekvenser e

m Brygga den hogre frekvensen till en lagre

m Forlang (prognos eller antagande)/Vertikaljustera variabler av
hogre frekvens

s Ta genomsnitt/summera for att fa den lagre frekvensen
m Vektorer av kvartal

n Yt =ay + a; XM, + a,*XM2 + a;Xm3, + e, (EKV)
= Kan bli manga parametrar att skatta (vid laggar och fler
variabler)

m MIDAS-regressioner
s Lata ~ f(a) (1 EKV ovan)

m Kalmanfilterspecifikation pa manad med saknade varden
L kvartalsserien — Dynamisk faktormodell




BNP-modeller. Fordelning av SiZ
punktprognoser.
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Viktade prognoser

Q/Q Vikter
Modell Prognos Medelvarde MSE Winkler
AR 1.11 0.09 0.10 0.06
Laser 0.98 0.09 0.10 0.07
BVAR 1.07 0.09 0.10 0.15
Ramses 0.47 0.09 0.08 -0.01
BRASSE 0.91 0.09 011 0.12
TRBAI 1.39 0.09 0.09 0.22
: : BI 1.09 0.09 0.08 0.07
Models including | .. 1.29 0.09 0.09 0.11
higher frequency 7 prpip -0.12 0.09 0.08 0.05
data Tl frede 1.03 0.09 0.09 0.05
|_BNP-ménad -0.06 0.09 0.07 0.12

Sammanvagning av modellprognoser enligt olika vikter:

medelvarde 0.83
MSE 0.87
Winkler 0.95

Aktuell prognos 0.93



Medellang sikt

(Prognos 3 ar
framat)
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Modeller: Medelsikt

Ramses — Dynamisk allmanjamviktsmodell
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Omvarld

Hushall — maximerar sin nytta
Féretag — maximerar sin konsumtion
Centralbank — penningpolitik
Allman jamvikt

Bayesiansk skattning — Metropolis Hastings algoritm

Utanfor modellen
m Finanspolitik
m Strukturella faktorer



Andra typer av medelsiktiga modeller

m Bayestansk VAR-modell
= 9variabler
s Litterman-prior & och “steady-state” prior

m GPM - Global Projection Model
s Strukturell modell fran IMF
= Anvands fér omvarldsprognoser

m Moses
m Strukturell, skattad modell

RIKSBANK



KPIF — prognoser

Arlig procentuell férindring
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Kvartalsforandring i procent uppraknat till arstakt
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Reporanta
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BEdamningar RIKSBANK

m Beakta information som inte finns t modellen

m  Man kanske inte "képer” modellens prognos for alla
varlabler

m  Konsistensberakning underifran

m Sammansattning t utfall



Annan modell-
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Ramses tolkar KPIF (2012:0kt)

Avvikelser fran modellens "steady state”
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Valavvagd penningpolitik?
Ex fran PPU dec 2012

Reporinta KPIF
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Utvardering
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Att RB har overskattat KPI beror e
framst pa reporantan
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RB har ocksa overskattat KPIF de
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Overskattningarna syns i medelfelen =
(2009-2013)

06 r 7 0,6
——Riksbanken
04 41 04
——Konjunkturinstitutet
41 0,2
0
41 -0,2
4 -04
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-08 * - -08
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Manader



Samma traffsakerhet enligt

medelkvadratfel
(2009-2013)
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Rangordning av prognoser
(Preliminara resultat)
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Jessy

Ett Nowcast-
system

Om tid finnes...
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Jessy - Styrinformation

_
[ JESSY PILOT GUI . [E=

File Doris Help =

Procedures ’ RUN l Output Judgment Support Comparisons

DATA

Provide Name on XL-book (data)

- LOAD DATA
X\APP_Prognos\ProjektiNowCasting\JESSY_PilotUESSY_Pilot| Browse
Data loaded on 2013-10-18 10:42:47
Data Set Target Variable Max Horizon Estimation Start Year R
Q_DATA v Ya v 2 v 1994 v SVERIGES
RIKSBANK

— WEIGHTING & DISTRIBUTION

Select Weight Schemes

Grand distribution Ensemble distribution Class distribution Subset distribution

EQUAL v EQUAL v

JUDGEMENT SUPPORT

Supply Judgement

Neighborho

Horizon Judgement
1 0.75
2 05

Min/Max




Jessy - Procedurer
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r T N
B JESSY PILOT GUI - . [
File Doris Help "'
Drivers RUN ‘ Output Judgment Support Comparisons ‘l
PROCEDURES |
Procedure Type Name Dataset Serles Lags Ensemble
1 AR Equation v A1 DAT Choose series (1) 1 - 1 - \/
2 VAR Model v V1 Q_DA Choose series (2) 1 v 2 v \/ |
3 Bridge Equations » B1 M Choose series (4) 1 v 3 v \/
4 Dynamic Factor Model ~ D1 M_DAT Choose series (4) 1 - 4 - \/
§ —Select— -
6 - Select - v
7 - Select—- N 2le
8 - Select - v [ t
EXTERNAL SOURCE FORECAST
Horizon 1 Horizon 2
NAME MEAN STD ERROR MEAN STD ERROR
1 Ramses 04 1 06 12 \/
2
3
4
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Jessy - Korfliken

- — — 3
[ JESSY PILOT GUI e Y — e

File Doris Help =

Drivers Procedures RUN Output Judgment Support Comparisons

RUN JESSY

Export log to TXT-file

This is a Log-file for Jessy

Information on Automatic Data Transformations
*** No Automatic Transformations on Target Variable

Executed on Date:2013-10-182 at Time:10:42

WARNING: Additional differencing for variable IMPM
WARNING: Additional differencing for variable URM
INFO: 6 outlier(s) corrected for series IMPM

INFO: 3 outlier(s) corrected for series URM

INFO: 1 outlier(s) corrected for series PM

m

WARNING: Additional differencing for variable CQ
WARNING: Additional differencing for variable YKiXQ
INFO: 2 outlier(s) corrected for series HQ

INFO: 3 ocutlier(s) corrected for series YEUQ

2 outlier(s) corrected for series YusQ

3 outlier(s) corrected for series UQ

: 2 outlier(s) corrected for series YKiXQ

1 outlier(s) corrected for series RQ

INFO: The quarterly dataset has been vertically re-aligned
INFO: The monthly dataset has been adjusted accordingly

The log may now be exported to a txt-file

rogram Executed on Date:2013-10-18 at Time:10:49
Target Variable: YQ | Current_Stand: 2013-03-31

Ferimarion samnla srarre in uear 1004




Jessy - Resultat

r
[ JESSY PILOT GUI

(=] i)

——— - -
File Doris Help =
Drivers ’ Procedures ‘ RUN Judgment Support Comparisons
’ Time Series Summary Statistics
Y| Grand Weight  Mean std
Jessy 0.591 0.872
V| Ensemble AL 0.200 0.709 0.747
V1 0.200 0.702 0.742
Bl 0.200 0.703 0.933
D1 0.200 0.442 0.854
Ramnses 0.200 0.400 0.997
v| Judgment
HORIZON
1 v
0 !
2012-03-31 2013-03-31
o Distribution Interactive Statistics
s T T T - T T o
06} 4 —A
—V1
05t Dbt
e B4
04} Ramses
Individual
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