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(Z) ¥ IR 2 R Rl AR (Do Ex-Post Business Cycle

Classifications Capture Market Participants’ Real-time Expectations?)

%F;f, > 1 Georg Bestelmeyer
HAR

A ol F T R AR AT R R T ] T
ESECERIE KNG FL/'J%[JF'JW[ES«IMWEa%Qirf"(The Conference Board ; TCB)@@Z( H J?J
s?aﬁgﬁ_;r’ﬁ@(LEl)%ﬂﬁ [ElEE st 3@?\73334 § (National Bureau of Economic

Research ; NBER)JE fi i ! IR & &%@ﬁ%ﬁﬁ@?ﬁﬂéﬁ AR
NBER Foe | B 7 B S5 [0 2 ] (EHRRLe Rl 3 [ 5990 6-12 7

12




) PO R TN ORI NBER S A S
Tk o AR LED S LG ORI SR o T AR > NI
U BYRSUSC RS T ORGSR ST LED oo B gt o
ﬁ%?%ﬂﬁ'rﬁi@é TCB Hr ]~ LEI ﬁl%gﬁﬁ’? > I A 'iFL‘ BATVIH i
IFIETR] o SRR Ay 5] - Vaccara and Zarmowitz(1978)f1¢ 1 - LEI T
r‘E' PSRRI o BRI o LB AT S )
PR S gl LRt R s TS B e ] 4 A LED SR 37 2 (R
MR A ER e R > BT RIE - RO e FRRLER] R 1R 2
EEH O] » PRI A T R - B LED S ) 2 I (LEI2 rule) 3
(i #] (LEIS rule) f7Es S

T+ 1967 &+ 10 | = 2009 F 3 EJEFQTEZIEEIEJFEFJPJ » T (& LEI2 rule {3 57
ﬁ,ﬁ%&#‘ [*~LEI3 rule [I]]| 33 [ﬁ#ﬁ%&#‘ - NBER gﬁﬁ"??:tgu 13 Iﬁ?h«”
Eﬁ}ﬁﬂﬁ&ﬁlﬁi% o fhh7 .[i/[ > [RE, [’*Eﬁ LEI2 rule % LEI3 rule A || Jiﬂiﬁ%ﬁﬂ
AR5 T T M4 2HR NBER R 91 i 32 4
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(Z) BRSPS, - iU g @#‘ A8 (= ( Modeling Trends, Cyclical

Movement and Turing Points of the Chinese Economy)

i@f’, > @ Harry X. Wu
FIE R

P Rl E I A SR R (TCB) R ] o p 4R (LEN >
IR (CE) » SFRRIFT B o9 5 RO - 5 WLAR L] o ks
(LE|)1FLZFF[FJZ4J‘¥EJTE®FF" +E J[Iﬂ:j'[rl Eﬁﬁ&ﬂ;ﬂ(CED IJ Fl?E[J ¢7IB4[“‘ [Jgﬁﬁrjmjvpj\ .

CEI, = Z 51.:'CEI1 i e

1t

FH ey (PR (LEDD & AEIESERR= kL fyJerp - Pspris &

i/[ﬂ :
CEI, Z ‘5 JCET .+ Z 5 (LEI &,
SRR

_[F‘ Eﬁ?’*ﬁ(CEl f_E:f #’F’J(LEI);; FIHRE A B il > kLA i F] o
Agh (= IV F 1 IREHr(natureal log)fy7e + =4

— {#}f1 out-of-sample forecasting i+ [ i~ ‘éﬁff[ﬁjﬁﬂj Tﬁ@ (CEDAYSEI] > fot
THF%JL’HFJ '8 7 (in-sample) £% 1986:1~2000:12 - 9t £5 4 (out-of-sample) £%
2001:1 2001:3 -~ 2001:6 - ﬁ'l = IJJIEE']: » B A B 1986:1~2001:1 »
WGP 145 2001:2 20015 ~ 2001:7 » [AFEFHEE + 25 (PU 4] ]9 2001.1

= 2009.12 iﬁl’[ﬁ'ﬁﬂﬂﬂﬂfﬁ‘ﬁ‘?ﬁﬂfﬁ R -
— RS R Eméf%?ﬁ?@ » FREHIE5 T 2 (RMSE, square root of mean
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square forecasting error) > I'| = 3EHae15 52 (MAE ,mean absolute forecasting

error ) °

— B FIAY K ER iR Fr ) H[Jl%%g k=6>1"] = F{|='| Akaike Information
Criterion(AIC) %> Schwartz Information Criterion(SIC) 7 || it (f 1% s iR

= FE I_IJIiJIFJ[L.
PR

LRIV A (LB % IR §r i CENVEG I 2% » SRR frodseg 2
T\ FEEE qujijf’ﬁﬁ‘?(LEl)bfﬁ Eﬁfﬁ?@(CEl)ff\ g shpu =0 fﬂr@ﬁ:"ﬁﬁ’rﬂ’;
# IR -

2. P R (LB S B9 DS Eﬂm@(CE|)F“jF'@U e SR
AT 3] 6 ] e VS o IR puRE LI R IR

3. HEEFL[aF] i VIR SRS EPIRE K ST HIEY 6 ~ Y AIC & SIC T3k
MAC 5 ') 3.5% —4.8%: RMSE 59 ') 4.9%-6.7%: &1 3 {fit £ | i fruveisf]
MAC 545 ") 11.8% — 13.0% ; RMSE 545 ') 11.8%-13.2% ; &5} 6 {il £] 9
FERE] > MAC 5@ ') 22.7% —25.5% ; RMSE 54 | 21.7%-23.3% -

Percent Improvements in Forecasting Performance when Alternative Models Are Used
instead of Benchmark Models (2001-2009)

Deviation from Trend Six-Month Log Differences
Number of Lags MAD RMSE MAD RMSE
) @ ©) 4 ®)
One-Month Ahead Forecasts
Fixed (6) -4.788 -6.321 1.203 0.660
AlC -5.441 -6.719 0.008 -0.152
SIC -3.538 -4.908 0.008 -0.152
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Three-Month Ahead Forecasts

Fixed (6) -13.056 -13.210 3.595 1.354
AlC -12.395 -12.267 3.422 1.278
SIC -11.835 -11.807 4.008 1.405

Six-Month Ahead Forecasts

Fixed (6) -22.684 -21.668 1.787 1.629
AIC -22.875 -21.730 0.127 0.074
sic -25.532 -23.339 0.108 0.067

Notes: *Benchmark model denotes autoregression with CEl lags on the right-hand side.
Alternative model adds lags of LEI to the benchmark model.
The values in the table are 100*(RMSE from the benchmark model / the RMSE from the alternative
model-1). Negative values indicate a reduction in forecast errors in the alternative model and an
improvement in forecast performance.

(M) Flrs s [ 1 g8 3 (The Development of Leadings for Chinese

Exports)
%F;F“ ; © * Yongjun Zhang
AR

HI[ESZI—’\@FK*JLLH[ IT‘;P:;\:MWHI}}J?F{]‘{ 1—5[%[ IJE o [ FL%F[{EU%? LT [F[g,q_;
SHTER o 4 2 B E ORI AE ) R LED - SRy
EFe

Lo ST IS ILh] SR LS K SRS B )
B R I ST R S RTEF BIE FRE ORE W
X. =DX. +RX.(1-h)
=X./X
El H[ » Xi [&%‘F[[E&[—k@tj‘ [gylﬁ U B}FL[' 'f,%ﬁ - DX; ﬁ%“[[ﬁ&[&@ﬁ[}%?ﬂ‘ i

LT~ RXG(L) Y fIBATEEF § BRI |~ W bR -

2. [k~ OECD # *| 5 []Jﬁfﬁﬁn'b“ s BN~ HPE ~ HIPE -~ R A
FrE6 [ES«IFI»JﬁEJi?F,T?(LEI) ’ ﬁ%i‘/ 75F(|¥'| OECD Hrig miﬁﬂf{ﬁ}«'%‘: f LEI >
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FIo i Te | 35 (REER, real effective exchange rates)S5fp| s [ puelif IE)
CUMAURAR 0 A REER B[ - LI ‘E‘U’F“’ﬁ [ (Bl ) o PRI A A H‘%F i
TR - I REER SRE IRV EV R lFIE T - S RTENT TEOTp=dps -
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Graph 1 : Relationship of Chinese exports, CLI and REER

].\-otr: The left axis 1¢]:urlr:s:4:|:ts:r gmwth mtc& crf f. huma-c cxpons and thc nzht ote 210".‘.1'! mrc& oi‘ “cmhtcd average
value of CLI and REER.

Graph 2: Chinese exports and its leading indicators
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Wotice: The left axis lepl esents Chinese E\pom and the right one le ading indicators for Chinese exports.
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(Z0)  FARHERR SR e FRRimyT Eﬁlﬂ[]ﬂf [“(How to Improve the Timeliness of
Turning Signals for Business Cycles When Using Monthly Data)

i@f, * : Ping-Hung Chou
SR

B R SR rande gy > — B PR R |2 I o iy iy i
I IF’iE;ﬁ EYRT TRy o [Ty R FH R LT SL2RE F [ [k (annualized
rate month-on-month, momar) ~ = fgjs ~ il £ 1,2]3 fprs=F (six-month smoothed

annualized rate, SMSAR)ZE™ > TS|
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F TSR annual-MoM = {( Yt ) — L] x 100%.
Y1
T YoY = ( — L) x 100%.
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SR R S T -

TGN
Lo T IE R SRR k-MKAR PR 25 k-MKAR i -
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(b) Nonagricultural Employment

=% éﬁ?ﬁgﬂh H %ﬁfﬁ?ﬁﬂ%] i&%ﬁﬁﬁ%ﬂﬁlﬁ?{ﬁ%ﬁ(The effects of seasonal adjusted methods

on turning point detection)
i@f’, » : Filippo Moauro
‘J?&[’J\Fy‘[ :

P AT RPN S QT:%WJ?“iF 1 YA S EE L e
=Y RV 8 7 1 fﬂ{ﬁ:ﬁﬁ » EUFTRSE A F] GRETA Al i osb = figL
Al EﬁjﬁFﬁf‘ﬂ GCCI(Growth Cycle Coincident Cycle) » F|x& =Af1Z Pt » I JFEF%ﬁ
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— X-12-Arima version 0.3, according to the “automd!” specification
— X-12-Arima version 0.3, following the “pickmdl” specification

— X-13-AS using X11 and the “pickmdl’” specificationl

— Tramo-Seats

— Dainties

— Baysea

— Stamp

— Decomp
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GRETA JL7] " GCCI = H P97 [if2F i 7 TR 14 GCCI AL | ™ 9 i

Fe o
. PS5 1 Lag Excess
Time Q
— GCCUComponents Sid, Sid, i Sid,
?\‘ P frame Mean ?;:1 Mean ':‘.m_ Mean Sl-:l. Mean ':‘.m.
v ey ey ey
19917
0,123 0010 0215 0018 219 6.8 15.7 5.7
2009:7
(s computed) T
- 0,150 0.000 ﬂ‘l?ﬁ-l 0021 205 6.1 14.7 5.7
I 20097
GOCT
1991:7
0,122 0.01 0811 0014 22.0 0.0 16.3 4.0
(6-month 20097
revised) 1996:7
0.151 o001 0.746 0,019  21.0 0.0 15.3 4.0
20097
Number QFs L | Lag Excess
= CCVComponents of S, Stal. Std. Stal.
- Releases Mean Dev Mean Dev Mean et Mean Dev
r“”ll,’““ 0.131 0012 0789 0022 228 66 6.8 4.7
(as computed) — -
From71o 134 0012 0783 0022 234 701 1T 47
G(-(-lx]:\!: "56
Fromlto 122 0006 0795 0015 210 00 77 38
{G-maonth 36
revised) From 7 to
16 0.130 0006 0,791 0015 21.0 0.0 59 3.0
Number QFs 1 Lag Excess
#.=  CCUComponents of St Std., Std. st
b4 Releases AMean Dev AMean Dev Mean Dev Mean Dev
From 1 1 , o .
m[?uﬁ “ 0131 0012 0787 0021 235 6.2 6.4 4.3
{as computed) —
From710 4133 po12 0783 0021 239 68 72 43
GoorEs =
Fromlto 4158 0006 0784 0013 230 00 73 34
(B-month 36
revised) =
'm;“ﬁ”“ 0.130 0.006 0.780 0013 230 00 83 27
Number Qrs L | Lag Excess
Z py CCVComponents of . Std. . Std. . Std . std,
B [: Releases Mean Dov Mean Dov Mean Dev Mean Dev
HOm 1P o131 0012 0794 0025 228 67 62 4l
(as compured) -
From7t0 143 012 0788 0025 234 71 69 40
GCCT ]
Fr |
JmP o 0,127 0006 0798 0013 21.0 0.0 7.3 3.4
{f-month 36
revised) .
FIOM710 0120 0006 0795 0013 210 00 83 27
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_ Number QFs Cl Lag Excess
F T CCTComponents of Sidl St Sl St
- Mean o, Mean . Mean . Mean :

Releases Dev Dev Dev Dev
8 ““;161 0133 0011 0788 0020 232 66 65 43
(a5 computed) -
From 7t
'“'3“6 “ 0135 0011 0.783 0020 236 7.2 74 42
GCCI™ —
omlte o132 0006 079% 0013 200 00 73 34
{(G-month 36
revised)
E '“'3“6? ' 5134 0006 0795 0013 210 00 83 27
Number QPs Cl Lag Excess
i‘»{\ (-cp( " - . .
E: 'CL'Components of Met Std. Sid. Std. Std.
Releases  Vean o0 Mean Doy Mean Dy Mean Dy
'““f}' 9128 0011 0791 0029 186 68 108 5.1
a0
(as compiied) ——
}m;“ﬁ”“ 0.131 0011 0784 0029 193 73 118 350
Gc.c.llhlulln F I
- _
romlte 4176 0008 0807 0023 142 06 130 48
(G-month ih
revised) From 7 to
3 0.128 0008 0800 0023 142 07 144 39
MNumber QPS 1 Lag Excess
=, - ——— ! - - = -
- SRR ol Mean S Mean o Mean e Mean Std.
Releases ) Dev ’ Dev ) Dev ’ Dev
From 1t —— — = c =
m]:‘iié ’ 0133 0012 0798 0028 21.3 7.5 7.1 4.6
{as computed) —
From7io 135 0012 0791 0028 219 8.1 80 4.6
GO =
From 1 t . _ i
rom il 5130 0007 0816 0016 180 0.0 g 3.8
(B-month 36
revised) -
F1 “';:5? 5133 0.007 0812 0016 18.0 0.0 89 3.0
Number QFs 1 Lag Excess
i N e
- DSl oL . Mean il Mean e Mean L Mean e
Releases ' Dev ’ Dev : Dev ’ Dev
From 11 = - = . .
”;”ﬁ “ 0137 0014 0778 0027 224 83 8B 56
{as computed) —
l'mg:i”"" 0.141 0014 0771 0027 229 91 9% 56
GO —
remlte 5133 0009 0785 0021 200 02 101 47
(B-month 36
revised) =
X m;“ﬁ? 1 4136 0009 0779 0021 200 02 115 38§
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Number QFs L | Lag Excess

#Jv ccucomponents of - Std. Std. Std. Std.
Releases " Dev e Dev A Dev Al Dev
From 1 ¢ ] . . _
e | 0135 0009 0785 0022 225 66 17 46
(as computed) —
]""';:i? ' 5138 0009 0780 0022 228 78 87 44
GO e
From 1t ] .
remite 4135 0009 0778 0021 210 00 101 47
{G-mmonth 3

revised) oy
““';:5?'“ 0.137 0.009 0.772 0.021 2.0 00 116 3.8

PR R

FRHEA Dainties fuEaE s % éﬁﬁ%ﬂeoumimm) + [FIF A A
Sl RLYER TR 57, i F] ) (Lag Statistics) £ 14.2 [l £] > £ 8761
zgﬁ%ﬁd% Fle (S BRFRY| Dainties puiEss =% @ﬁﬁ@&;@gm |5
(I AR = o B TR S PRl o (ERL > SR % i T

FLIE-Excess Statistics fi'#1 » H[] [ﬂ Ejj}‘FﬁﬁﬁzL FJ%EE AT S E | R
ISGE 144 [(WHE] > RUATE R [IE C ffo 8950 GRETA ATEL)

GCCI(F— )i 15.3 ffi*] -

Gy [ﬁjﬁﬁﬂ%ﬁi Lag Statistics = Excess Statistics » |-~ GCCI®¥*® iz i
B AT ] 575 26.9 0 (BT GCCI fiv 36.3 5 (ERL GCCIBY* Y
Concordance Index (i@ GCCI = SLYERGIfiofl 1% - E‘%ﬂ"iﬁ\ﬁ@@ B
) $4f1 0.812 » KRARE Tk R -

p 878 IR TR 4 7ERAET R (QPS,CI, Lag, Excess) D ARVEE [V
B 1 RS IR AR 6 7T R 1) 2 s
R T pURYESE A o

PO > R8T O AR U SRR f R O By T AL
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30" CIRET Conference — New York

Hosted by The Conference Board Sponsored by Bloomberg

Oct. 13-16, 2010
Venue: Westin New York at Times Square, New York, NY

Economic Tendency Surveys and Services Sector
Special Topic: Economic Tendency Surveys and Financial Markets

Session Table?

Wednesday October 13"

Time? Program
8:00 - 9:15 Registration / Continental Breakfast Broadway Ballroom Foyer
9:15-9:30 Welcome CIRET & Host Broadway Ballroom

Opening Plenary Session

9:30 - 10:30 Keynote: “Real-Time Macroeconomic Monitoring”
Professor Francis X. Diebold

Paul F. and Warren S. Miller Professor of Economics
University of Pennsylvania

Introduced by Jan-Egbert Sturm, President of CIRET
Director KOF Swiss Economic Institute

10:30 - 11:00  Coffee Break Broadway Ballroom Foyer

11.00 - 12:30  Session 1A
Business Cycles 1
Chairperson: Paulo Picchetti

Business cycles on a sub-national level
Pedro Cohan, Lucrecia D'Jorge, Carolina Sagua

Discussant: Paulo Picchetti

Dating business cycles in the South African manufacturing sector and

Pearl

predicting their turning-points with a composite leading indicator

laan Venter
Discussant: Pedro Cohan

Cycles across Brazilian States: a Functional Data Analysis
Paulo Picchetti

Discussant: laan Venter

! Subject to modifications

Each paper: 20 min. for presentation, 10 min. for discussion
With several authors, the presenter is named in italic
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_19-242378.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_62-450048.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_62-450048.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_71-725087.pdf

30" CIRET Conference, New York, Oct 13 — 16, 2010 Session Table

Session 1B Palace
Coincident and Leading Indicators 1
Chairperson: Richard Etter

A non-balanced survey-based indicator to track Industrial Production
Angela D’Elia, Olivier Biau

Discussant: Michael Graff

Business Survey Data in Forecasting Macroeconomic Indicators with
Combined Forecasts
Piotr Bialowolski, Tomasz Kuszewski, Bartosz Witkowski

Discussant: Angela D'Elia

A multi-sectoral composite indicator for the Swiss business cycle
Michael Graff, Richard Etter

Discussant: Piotr Bialowolski

Session 1C Plymouth
Econometric Models 1
Chairperson: Marcin Lupinski

FaMIDAS: A Mixed Frequency Factor Model with MIDAS structure
Libero Monteforte, Cecilia Frale

Discussant: Marcin Lupinski

Unobserved component model with observed cycle
Slawomir Dudek, Dawid Pachucki

Discussant: Cecilia Frale

Dynamic factor models for mixed frequencies data and samples with ragged

edges
Marcin Lupinski

Discussant: Slawomir Dudek

Session 1D Nederlander
Consumer Tendency Surveys 1
Chairperson: Marco Malgarini

Stress-Testing Austrian Households
Pirmin Fessler, Nicolas Albacete

Discussant: Marco Malgarini

Globalization of Consumer Confidence
Sadullah Celik, Hursit Giineg, Erhan Aslanoglu

Discussant: Pirmin Fessler

Happiness in the recession? Evidence from the ISAE survey on Italian
consumers
Marco Malgarini, Maurizio Pugno, Gennaro Zezza

Discussant: Sadullah Celik
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_41-404756.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_107-166451.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_107-166451.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_140-297911.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_86-593784.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_124-28811.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_124-28811.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_63-649144.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_92-554361.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_35-376345.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_35-376345.pdf
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12:30 — 2:00 Lunch Broadway Ballroom

Panel Discussion: “The Long Term Implications of a Low Interest
Environment”

Bart van Ark, Senior Vice President and Chief Economist
The Conference Board

Richard Berner, Managing Director
Morgan Stanley, Research

Peter Hooper, Managing Director and Chief Economist
Deutsche Bank Securities Inc.

Moderated by Peter Coy, Economics Editor
Bloomberg Businessweek

2:00-3:30 Session 2A Pearl
Business Cycles 2
Chairperson: Christian Mueller

The Recent Economic Crisis as a Crash-Test for Competing Cyclical Indicators
Sergey Smirnov

Discussant: Christian Mueller

How to Improve the Timeliness of Turning Signals of the Business Cycle by
Using Monthly Data
Ping-Hung Chou, Eric S. Lin, Ta-Sheng Chou

Discussant: Sergey Smirnov

A Markov-chain approach to business cycle measurement
Christian Mueller, Eva Koeberl

Discussant: Ping-Hung Chou

Session 2B Palace
Coincident and Leading Indicators 2
Chairperson: Matthias Uhl

Composite Indicators for Small Open Economy: The Case of Slovakia
Miroslav Klucik
Discussant: Matthias Uhl

Detecting regime changes in the French services sector with business

survey data
Dorothée Ast

Discussant: Miroslav Klugcik

Explaining US Consumer Behavior and Expectations with News Sentiment
Matthias Uhl

Discussant: Dorothée Ast
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_190-627520.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_91-998788.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_91-998788.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_162-10243.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_54-548193.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_25-708667.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_25-708667.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_22-41312.pdf
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Session 2C Plymouth
Economic Tendency Surveys and Financial Markets 1
Chairperson: Christian Conrad

Actual versus Perceived Taylor Rules. How predictable is the European
Central Bank?
Nicolay Markov

Discussant: Christian Conrad

Leading Indicators for Asset Bubbles in Real and Financial Markets
Bodo Herzog

Discussant: Nicolay Markov

Non-Linear Taylor Rules
Christian Conrad, Michael J. Lamla, Kyusang Yu

Discussant: Bodo Herzog

Session 2D Nederlander
Forecasting 1
Chairperson: Cristina Conflitti

The Good, the Bad and the Ugly: Analyzing Forecasting Behavior within a
Quantal Response Framework with Misclassification
Ingmar Nolte, Sandra Nolte, Winfried Pohlmeier

Discussant: Cristina Conflitti

Beating the Random Walk in Central and Eastern Europe by Survey
Forecasts
Anna Naszodi

Discussant: Ingmar Nolte

Measuring Uncertainty and Disagreement in the European Survey of
Professional Forecasters
Cristina Conflitti

Discussant: Anna Naszodi

3:30 -4:00 Coffee Break Atrium

4:00 — 5:30 Session 3A Pearl
Coincident and Leading Indicators 3
Chairperson: Gernot Nerb

The Development of Leading Indicators for Chinese Exports
Yongjun Zhang, Hongxia Gao

Discussant: Gernot Nerb

Alternative Coincident and Leading Indexes for the Euro Area
Francoise Charpin

Discussant: Yongjun Zhang

Early Warning System for Economic and Financial Risks In Kazakhstan
Biswa Bhattacharyay, Kajal Lahiri, Gernot Nerb

Discussant: Francoise Charpin
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_1-741183.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_1-741183.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_20-227981.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_50-22034.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_3-929952.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_3-929952.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_4-494048.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_4-494048.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_7-235333.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_7-235333.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_70-876820.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_73-558371.pdf
http://www.ciret.org/conferences/newyork_2010/papers/upload/p_80-990600.pdf
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Session 3B Palace
Economics 1
Chairperson: Daniel de Munnik

Impact of overdue receivables on economic activity of enterprises
Piotr Bialowolski

Discussant: Daniel de Munnik

Reconciling the System of U.S. National Accounts and Distribution of the
Aggregate Statistical Discrepancy
Baoline Chen

Discussant: Piotr Bialowolski

Statistical confidence intervals for the Bank of Canada’s Business Outlook

Survey
Daniel de Munnik

Discussant: Baoline Chen

Session 3C Plymouth
Forecasting 2
Chairperson: Olivier Biau

The use of economic tendency survey methods and the evaluation of their
usefulness — experts’ evaluations
Sylwester Bialowas

Discussant: Olivier Biau

Thailand Business Cycle Index
Somchit Dermtoranin, Nichchapat Kanjanaudomkan

Discussant: Sylwester Bialowas

Euro area GDP forecasting using large survey datasets
Olivier Biau, Angela D'Elia

Discussant: Somchit Dermtoranin

Session 3D Nederlander
Real-time monitoring and forecasting 1
Chairperson: Boriss Siliverstovs

A General to Specific Approach for Selecting the Best Business Cycle
Indicators
Alain Hecq, Gianluca Cubadda, Barbara Guardabascio

Discussant: Boriss Siliverstovs

Ex-post Assessment of Crisis Prediction Ability of Business Cycle Indicators
Bohdan Wyznikiewicz, Jacek Fundowicz, Katarzyna Lada

Discussant: Alain Hecq

Assessing the Real-Time Informational Content of Macroeconomic Data
Releases for Now-/Forecasting GDP: Evidence for Switzerland
Boriss Siliverstovs, Konstantin Kholodilin

Discussant: Bohdan Wyznikiewicz

5.45-7:00 Cocktail Reception Atrium
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_88-702873.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_84-826014.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_84-826014.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_47-702611.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_47-702611.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_74-955161.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_74-955161.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_34-581220.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_42-85619.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_21-762916.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_21-762916.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_17-656194.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_17-656194.pdf

30" CIRET Conference, New York, Oct 13 — 16, 2010 Session Table

Thursday October 14™

8.15-9:00 Continental Breakfast Atrium

9.00-10:30 Session 4A Pearl
Business Cycles 3
Chairperson: Rolf Schenker

Yield Curve for Brazil and Business Cycles Prediction
Pedro L. Valls Pereira, Priscila Fernandes Ribeiro

Discussant: Rolf Schenker

The effects of EU climate legislation on Business Cycles
Péter Bir6, Karoly Pocsarovszky

Discussant: Pedro L. Valls Pereira

Recession forecasts for Switzerland based on survey data
Rolf Schenker, Simone Elmer

Discussant: Péter Bird

Session 4B Palace
Coincident and Leading Indicators 4
Chairperson: Joao Victor Issler

Should we trust in leading indicators?
Rolf Scheufele, Katja Drechsel

Discussant: Joao Victor Issler

Why is the PMI smoother than industrial production growth?: Evidence for the
euro area
Marcelo Sanchez

Discussant: Katja Drechsel

A Mixed Frequency Model and a Common-Feature Approach for Coincident
Index of Brazilian Economic Activity
Joao Victor Issler, Hilton Notini, Claudia Rodrigues

Discussant: Marcelo Sanchez

Session 4C Plymouth
Methods 1
Chairperson: George Kershoff

Non-response and weighting systems in business tendency surveys
Barbara Kowalczyk, Emilia Tomczyk

Discussant: George Kershoff

S-time-distance perspective: providing new insights of the current crisis from
BTS and GDP data
Pavle Sicherl, Matija Remec, Jelena Cirjakovic

Discussant: Barbara Kowalczyk

The impact of weight adjustment on the accuracy of business surveys
George Kershoff

Discussant: Jelena Cirjakovic
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https://www.ciret.org/conferences/newyork_2010/papers/upload/p_105-861481.pdf
https://www.ciret.org/conferences/newyork_2010/papers/upload/p_118-62319.pdf
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Session 4D Nederlander
Economic Tendency Surveys and Financial Markets 2
Chairperson: Elzbieta Adamowicz

Constructing an Index for the Bank of Canada
Lise Pichette, Adrien Gagnon

Discussant: Elzbieta Adamowicz

Financial crisis and its effects on real economies in the light of guantitative and

survey data
Elzbieta Adamowicz, Slawomir Dudek, Dawid Pachucki, Konrad Walczyk

Discussant: Lise Pichette

10:30 — 11:00 Coffee Break Atrium

11.00 — 12:30 Session 5A Pearl
Business Cycles 4
Chairperson: Gad Levanon

What affects the views about the economic sentiment?
Jouko Kangasniemi, Pertti Kangassalo, Kari Takala

Discussant: Gad Levanon

The ISAE Manufacturing Survey Sample
Bianca Maria Martelli, Paola Maddalena Chiodini, Giancarlo Manzi, Flavio
Verrecchia

Discussant: Jouko Kangasniemi

Using Financial Indicators to Predict Recessions
Gad Levanon, Ataman Ozyildirim

Discussant: Giancarlo Manzi

Session 5B Palace
Innovative Activity 1
Chairperson: Martin Woerter

Leveraging Human Resource Management Professionals’ Insight into
Employment Change in the Service Sector
Jennifer Schramm, Amanda Benedict, Joseph Coombs, Steven M. Director

Discussant: Martin Woerter

Temporary contracts and innovative investments: are they substitute or
complements at the firm level?
Lia Pacelli, Marco Malgarini, Massimo Mancini

Discussant: Alberto Lépez

Competition and the Dynamics of R&D
Martin Woerter

Discussant: Lia Pacelli
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Session 5C Plymouth
Econometric Models 2
Chairperson: Franz Seitz

A Joint Dynamic Bi-Factor Model of the Yield Curve and the Economy as a
Predictor of Business Cycles
Zeynep Senyuz, Marcelle Chauvet

Discussant: Franz Seitz

On the design of data sets for forecasting with dynamic factor models
Gerhard Runstler

Discussant: Zeynep Senyuz

A Multi-Step Probit Forecasting Model for the Ifo Business Expectations Index
Franz Seitz, Jorg Clostermann, Alexander Koch, Andreas Rees

Discussant: Gerhard Runstler

Session 5D Nederlander
Methods 2
Chairperson: Gerhard Schwarz

The effects of seasonal adjusted methods on turning point detection
Filippo Moauro, Gian Luigi Mazzi, Monica Billio

Discussant: Gerhard Schwarz

Can the inclusion of calendar and temperature effects improve nowcasts and
forecasts of construction sector output based on business surveys?
Marcus Scheiblecker

Discussant: Filippo Moauro

Non-linearities in BTS results
Gerhard Schwarz

Discussant: Marcus Scheiblecker

12:30-2:15 Lunch Broadway Ballroom

Keynote: “Controversial Issues About the Recession and Recovery”
Professor Robert J. Gordon

Stanley G. Harris Professor of the Social Sciences
Department of Economics
Northwestern University

Introduced by Bart van Ark, Senior Vice President and Chief Economist
The Conference Board
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2:15-3:45 Session 6A Pearl
Business Cycles 5
Chairperson: Maria Drozdowicz-Biec

Predicting growth and recessions using leading indicators: Evidence from
Greece
Ekaterini Tsouma

Discussant: Maria Drozdowicz-Biec

A “perfect storm?”
Ullrich Heilemann, Roland Schuhr, Heinz Josef Muench

Discussant: Ekaterini Tsouma

Reasons Why Poland Avoided the 2007-2009 Recession
Maria Drozdowicz-Biec

Discussant: Roland Schuhr

Session 6B Palace
Coincident and Leading Indicators 5
Chairperson: Ted Mallett

A Common-Feature Model for Coincident Index of Brazilian Economic Activity
Claudia Rodrigues, Joao Victor Issler, Hilton Notini

Discussant: Ted Mallett

Does the PPl lead CPI in Brazil?
Roberto Ivo da Rocha Lima Filho

Discussant: Claudia Rodrigues

Lessons in Simplicity: The Creation and Development of an Effective Business
Confidence Index in Canada
Ted Mallett

Discussant: Roberto lvo da Rocha Lima Filho

Session 6C Plymouth
Econometric Models 3
Chairperson: Ataman Ozyildirim

Modeling Multivariate Data Revisions
Jan P.A.M. Jacobs, Jan-Egbert Sturm, Simon van Norden

Discussant: Ataman Ozyildirim

Weighted covariance factor decomposition of VARMA models applied to
forecasting quarterly U.S. GDP at monthly intervals
Peter Zadrozny, Baoline Chen

Discussant: Jan-Egbert Sturm

MODELING TRENDS, CYCLICAL MOVEMENTS AND TURNING POINTS OF
THE CHINESE ECONOMY
Ataman Ozyildirim, Harry Wu

Discussant: Baoline Chen
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3:45-4:15 Coffee Break Atrium

4:15 - 5:45 Session 7A Pearl
Economic Tendency Surveys and Financial Markets 3
Chairperson: Horst Entorf

The level of financial literacy of Russians: before and during the crisis of 2008-
2009
Olga Kuzina

Discussant: Liliya Sattarova

Financial Structure: Does R&D affect Bank Debt-financing?
Marianne Guille, Sandra Cavaco, Jean Belin

Discussant: Olga Kuzina

Measuring uncertainty during the Financial Crisis: Evidence from the CFS

Survey
Horst Entorf, Christian Knoll, Liliya Sattarova

Discussant: Marianne Guille

Session 7B Palace
Manufacturing and Services 1
Chairperson: Michael Niemira

The Freight Transportation Services Index as a Leading Economic Indicator
Ken Notis, Peg Young

Discussant: Michael Niemira

Flash Estimation of the turnover index in retail trade
Vinciane Bayardin

Discussant: Ken Notis

The History, Use and Validation of the ISM Non-manufacturing Business

Survey
Michael Niemira, Anthony Nieves

Discussant: Vinciane Bayardin

Session 7C Plymouth
Economics 2
Chairperson: Marco Malgarini

Market’'s expectations on the Stability and Growth Pact
Marcos Poplawski Ribeiro, Jan-Christoph Rulke

Discussant: Marco Malgarini

Qorporate responses to the economic crisis: The Hungarian case
Agnes Maké, Agnes Czibik, Istvan Janos Téth

Discussant: Marcos Poplawski Ribeiro

Do Households anchor their inflation expectations?
Marco Malgarini, Joshy Easaw, Roberto Golinelli

Discussant: Agnes Maké
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Session 7D Nederlander
Forecasting 3
Chairperson: Francoise Charpin

The Impact of Long Term Expectations on the Cyclical Performance of the

Economy
Richard Curtin

Discussant: Francoise Charpin

Do the Managers’ Expectations Predict Main Tendency before and during
recession of Ukrainian economy?
Oksana Kuziakiv

Discussant: Richard Curtin

Early estimate of the quarterly GDP growth of euro area
Francoise Charpin, Gian Luigi Mazzi

Discussant: Oksana Kuziakiv

5.50 - 6:50 CIRET General Assembly Broadway Ballroom

7:00 - 8:00 Isaac Kerstenetzky Award Judging Committee
Final Meeting Royal
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Friday October 15"

8.15-9:00 Continental Breakfast Atrium

9.00 - 10:30 Session 8A Pearl
Consumer Tendency Surveys 2
Chairperson: Richard Curtin

Economic recession in Russia: usefulness of consumer surveys in its
prediction and analysis
Dilyara Ibragimova, Elena Belyanova, Sergey Nikolaenko

Discussant: Richard Curtin

Consumer Confidence Indexes in New EU Member States
Malgorzata Kokocinska, Jacek Jankiewicz

Discussant: Sergey Nikolaenko

The Impact of Economic Crisis on Consumers’ Knowledge about Economic
Statistics
Richard Curtin

Discussant: Malgorzata Kokocinska

Session 8B Palace
Coincident and Leading Indicators 6
Chairperson: Muriel Nguiffo-Boyom

Constructing Coincident Indices of Economic Activity for the Latin American

Economy
Hilton Notini, Joao Issler, Ana Flavia Santos, Claudia Rodrigues

Discussant: Muriel Nguiffo-Boyom

A new composite indicator for the production of Made in Italy sectors
Ciro Rapacciuolo, Massimo Roda

Discussant: Hilton Notini

This is what the indicator told us
Muriel Nguiffo-Boyom

Discussant: Massimo Roda
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Session 8C Plymouth
Methods 3
Chairperson: Kajal Lahiri

Constructing a conditional GDP fan chart with an application to French
business survey data
Matthieu Cornec

Discussant: Kajal Lahiri

A New Approach to Forecasting Recession Probabilities
Gad Levanon

Discussant: Matthieu Cornec

A General Model for Quantifying Qualitative Survey Data
Kajal Lahiri, Yongchen Zhao

Discussant: Gad Levanon

10:30 — 11:00 Coffee Break Atrium

11.00-12:30  Session 9A Pearl
Real-time monitoring and forecasting 2
Chairperson: Christian Proafio

Do ex-post business cycle classifications capture market participants’ real-
time expectations?
Dieter Hess, Georg Bestelmeyer, Ataman Ozyildirim

Discussant: Christian Proano

Are Survey Data Useful to Anticipate Italian GDP Growth Rates?
Claudia Cicconi, Saverio Simonelli

Discussant: Georg Bestelmeyer

A Dynamic Probit Indicator for Real Time Recession
Christian Proafio

Discussant: Claudia Cicconi

Session 9B Palace
Manufacturing and Services 2
Chairperson: Antonio Garcia-Ferrer

Forecasting Industry and Services in Slovakia Based on BTS Results
Jana Juriova

Discussant: Antonio Garcia-Ferrer

Predicting Recessions in Brazil
Marcelle Chauvet, Igor Morais

Discussant: Jana Juriova

Did we miss the onset of the recent recession? Follow the leaders
Antonio Garcia-Ferrer, Marcos Bujosa, Aranzazu de Juan

Discussant: Marcelle Chauvet
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Session 9C Plymouth
Economic Tendency Surveys and Financial Markets 4
Chairperson: John Lewis

Trusting the Bankers:A New Look at the Credit Channel of Monetary Policy
Angela Maddaloni, José-Luis Peydré, Matteo Ciccarelli

Discussant: John Lewis

Solving the puzzle of the lower public trust in the ECB during the global
financial crisis
Livio Stracca, Michael Ehrmann, Michel Soudan

Discussant: Angela Maddaloni

The Zero Lower Bound, ECB Interest Rate Policy and the Financial Crisis
John Lewis, Stefan Gerlach

Discussant: Michel Soudan

Session 9D Nederlander
Economics 3
Chairperson: Patrick Crowley

Did the World Crisis Boost Consumers Innovative Behaviour?
Bianca Maria Martelli, Luciana Crosilla, Emilia Matera
Presenter: Marco Malgarini

Discussant: Patrick Crowley

Exploring the finance-real economy link in U.S.: An empirical evidence from
Panel Unit Root and Cointegration Analysis
Abdou-Aziz Niang

Discussant: open

Measuring the Intermittent Synchronicity of Macroeconomic Growth in

Europe
Patrick Crowley, Aaron Schwartz

Discussant: Abdou-Aziz Niang

12:30 — 2:30 Lunch Broadway Ballroom
Keynote:

“Estimating Business Cycle Turning Points Using Large Data Sets”
Professor Mark Watson

Howard Harrison and Gabrielle Snyder Beck Professor of Economics and
Public Affairs

Princeton University

Introduced by the Honorable Paul A. Volcker, former Chairman of the
Federal Reserve
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2:30 - 4:00

Session 10A Pearl

Memorial Session for Victor Zarnowitz
Special Introduction by Kajal Lahiri

Predicting Recessions and Upturns in Real Time: The Euro Area-wide
Leading Indicator (ALI)
Gabe de Bondt, Elke Hahn

Discussant: Albrecht Ritschl

Real time monitoring and forecasting of business cycle turning points in the
USA
Sergey Nikolaenko, Elena Belyanova

Discussant: Elke Hahn

The U.S. Business Cycle, 1867-2006
Albrecht Ritschl, Samad Sarferaz, Martin Uebele

Discussant: Sergey Nikolaenko

Session 10B Palace
Economic Tendency Surveys and Financial Markets 5
Chairperson: Fabian Krueger

Composite Leading Indicators in Forecasting the Cyclical Fluctuations in the
Banking Market
Robert Skikiewicz, Jézef Garczarczyk

Discussant: Fabian Krueger

The NIRCU and the Phillips curve— An Approach Based on Micro Data
Eva Koeberl, Sarah M. Lein

Discussant: Robert Skikiewicz

Combining Survey Forecasts and Time Series Information: The Case of the
Euribor
Fabian Krueger, Winfried Pohimeier, Frieder Mokinski

Discussant: Eva Koeberl

Session 10C Plymouth
Consumer Tendency Surveys 3
Chairperson: Sadullah Celik

Attitude: Does a little thing make a big difference?
Danielle Brooker

Discussant: Sadullah Celik

Biases and Dispersion in Inflation Expectations across European Countries
Michael Lamla, Christian Conrad, Michael Burmeister

Discussant: Danielle Brooker

What do the Req_ional Consumer Confidence Indices Reveal?
Sadullah Celik, Ulkem Basdas

Discussant: Michael Lamla
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4:00 - 4:15 Coffee Break Atrium

4:15-5:00 Disclosure of the Broadway Ballroom
Isaac Kerstenetzky Awards 2010 — best papers

6:00 Transfer to the Federal Reserve Bank of New York (Westin Lobby)
7:00 Closing Dinner

Keynote: “Household Debt and Saving During the Great Recession”
Wilbert van der Klaauw

Vice President and Research Economist
The Federal Reserve Bank of New York

Introduced by Bart van Ark, Senior Vice President and Chief Economist
The Conference Board

Federal Reserve Bank of New York
Business Attire

9:00 Transfers back to hotel
End of formal Conference Activities

Saturday October 16"

11:00 Meet at the Metropolitan Museum of Art Entrance
at 82" Street and 5™ Avenue

11:00 - 12:30  Guided tour of the Metropolitan Museum of Art

8.10.2010/Re
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