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������� 
�	�� ����
 � ������ 
�	
�� 
�	� ��� ������������ ������������ ��� ���
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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Horizons  h=1  h=2  h=4 Recession

Scheme = recursive, Recession = NBER (adj.: grow)
Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985

CSSFED ('G6_GPDICTPI')
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MSFE Component Differences
(−): sum bars < 0: SURE better
(+): sum bars > 0: SURE worse

Bias (−)

Bias (+)

Var (−)

Var (+)

Cov (−)

Cov (+)

Horizon = 2, Scheme = recursive, Recession = NBER (adj.: grow)
Benchmark = AR4, First Vintage = Q1−1985

MSFE Decomposition (AR4, SURE − OLS, Overall)

−0.8

−0.4

0.0

0.4

GDPC1 PCECC96 GPDIC1 EXPGSC1 IMPGSC1 UNRATE HOABS CPIAUCSL AMBSLREALx S.P.PE.ratio

Top 10 Variables

D
iff

er
en

ce
s 

of
 M

S
F

E
 C

om
po

ne
nt

s 
(A

R
4,

 S
U

R
E

 m
in

us
 O

LS
)

(s
ta

nd
ar

di
ze

d 
pr

ed
ic

tio
ns

 a
nd

 r
ea

liz
at

io
ns

)

MSFE Component Differences
(−): sum bars < 0: SURE better
(+): sum bars > 0: SURE worse

Bias (−)

Bias (+)

Var (−)

Var (+)

Cov (−)

Cov (+)

Horizon = 2, Scheme = recursive, Recession = NBER (adj.: grow)
Benchmark = AR4, First Vintage = Q1−1985

MSFE Decomposition (AR4, SURE − OLS, Expansion)
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MSFE Decomposition (AR4, SURE − OLS, Recession)
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Horizon = 4, Scheme = recursive, Recession = NBER (adj.: grow)
Benchmark = AR4, First Vintage = Q1−1985

MSFE Decomposition (AR4, SURE − OLS, Overall)
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Horizon = 4, Scheme = recursive, Recession = NBER (adj.: grow)
Benchmark = AR4, First Vintage = Q1−1985

MSFE Decomposition (AR4, SURE − OLS, Expansion)
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Horizon = 4, Scheme = recursive, Recession = NBER (adj.: grow)
Benchmark = AR4, First Vintage = Q1−1985

MSFE Decomposition (AR4, SURE − OLS, Recession)
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Model = DFM5, Benchmark = AR4, Method = OLS, First Vintage = Q1−1985
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