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Tveer ritgerdir og tvo malefni, en po tengd ....

» Accuracy in forecasting
* The great moderation Icelandic style

« Ten

gsl a milli ad pvi leyti ad ef breytileiki er minni pa er

edlilegt ad buast vid pvi ad audveldara se ad spa.

* En po ekki vist. Sumir hagfreedingar (D"Agostino og Whelan)
halda pvi fram ad minnkun breytileikans sé til komin vegna

betri
o Skv.

fyrirsj

nagstjornar.
Kenningu peirra leidir beett hagstjorn, sem bregst vid

jaanlegum skellum sem hagkerfid verdur fyrir, til pess ad

skellirnir verdi minni en lika ofyrirsjaanlegir.

* Afleiding: Sparnar verda verri pegar midad er vid einfaldar
spar og lika pegar midad er vid heildarbreytileikann i staerdinni
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Breytileiki hagvaxtar i BNA (Blanchard and Simon)
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broun verdbdlgu a Islandi of i BNA 1960-2006
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Arlegar breytingar VNV & islandi og i BNA 1960-2006
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Mogulegar astaedur fyrir pessari miklu héfsemi
(Great Moderation)

o Strukturbreytingar
Betri hagstjorn
Hrein heppnl

Er liklegt ad breytileikinn muni aukast aftur?

Er arangur i hagstjorn (og hagspam) pessarri minnkun
breytileikans ad pakka?
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Timaraoalikon fyrir pjoohagssteaeroina

» Likan par sem tafin gildi a staerd (p.e. fyrir
breytingu i steerdinni sem er sistaed timarod) skyra
steerdina:

Yy = Ctay Y tay Yot a Vi T &
» Ef n=1 og kvadratfravik ¢, er % pé er:
Var(y,) = 0%(1-a,%)
» Var(y, ) getur pvi minnkad ef o2 (6vissan, skellirnir)
minnka en lika ef studlar likansins vaxa.
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Timaraoalikon fyrir pjoohagssteaeroina

* Likanid er metid med venjulegri adferd minnstu
kvadrata og athugad hvort studlar pess seu stodugir.

o Studlarnir reynast yfirleitt stodugir (Skyrimattur
likansins po yfirleitt litill, R? = 0,2-0,3, en nokkrir
studlar po vfirleitt marktaekir)

* Naest er skodadur breytileiki i metnum skekkjulidum
(€,) jofnunnar.
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Timaradalikon fyrir pjoohagsstaeroina

» Profad ad meta tvenns konar likon fyrir skekkjulidinn:
* &l = 0+ ayDygy t
par sem D19xx = 0 ef {<19xx en 1 annars og , er

normaldreifour skekkjulidur. (Athuga ad 19xx er
Opekkt steerd.)

o el =0+ ot
* Fyrra likanid kemur yfirleitt betur ut.
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Minnkun breytileikans i nokkrum I6ndum

The great moderation: magnitude and dates
of GDP volatility reduction
Ratio of low to Date of switch
high volatility (2%6) to low volatility
Australia 45.8 198403
Canada 58.0 19880Q1
France 54.2 197603
Germany 48.3 197103
Italy 50.8 1980Q2
Japan 62.9 19750Q2
United Kingdom 51.5 198202
United States 50.8 198404
Iceland 29.5 1972

(Ratio of variances. Foreign data from P. Summers)
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Minnkun breytileikans i nokkrum I6ndum

15. april 2008

Table 2.1: Timing of Breaks in Persistence
and Volatility of GDP Growth

Persistence Veolatility
Country lst Break | 2nd Break | 1st Break | 2nd Brealk
Australia 1981093 198403
Anstria none none
Belzium none none
Canada 1980047 1987Q2
Chile none Mone
Denmark none 199403
Finland none 1995027
Fl'a.:IJ.CE noine mome
Germany none 19‘93@3-"
Greece none 199101
Israel none 198502 w
Ttaly 197904 198303
Japan none none
South Korea 1992Q2 :_ | 198 0Q3
Mexico 198401 199501 none
Metherlands 198503 1983047 199403
New Zealand none 19750Q3 | 1987Q3
NOI‘L‘E.-'H“.—' none none
Per none none
South Africa 197604 19860Q3 199603
Spain 198002 | 1092027 [ 1985Q2 7 | 1003Q2
Sweden 199_‘-{12::: 19840Q3 | 199301
Switzerland 198001 none
United Kingdom none 198102 | 199104
United States none 198402

Source: Breaks are estimated using the first-difference of deviations of log GDP fSom
an HP-filtered trend, conditional on possible breaks m persistence. Ses the Appendix
for details. All samepls periods end m 200304 Sampls period begms m 1970 for all
coumntries except Anstria {19276), Belgium {1980}, Chale (1980), Denooark {1978),
Fmland (1975}, Israal (1930}, Mexico (1980), the Wetherlands (1977}, Peru (19E807), and

Swritzerland (1572).

¥EE: Sigmificant at the 1% level
=% Significant at the 5% level
* Significant at the 10%: leval
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Breytileiki i vexti VLF & Islandi

Absolute value of deviations of GDP growth from its mean (%) 1945-2007
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Breytileiki VLF og vergra pjédartekna

Rolling 10 years standard deviations (%)
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Vergar pjodartekjur og VLF

» Paod gildir ad VT, = VLF,+ Launa og
eignatek fra utl. netto, + (PX/PM-1)-X,
» Eflauna og eignatekjurnar skipta litlu mali og hlutfall
utflutnings af VLF er stodugt pa gildir ad:

o Var(%br.VPT)=Var(%br.VLF)
+(XIVLF)>Var(%br.PX/PM)
+2(XIVLF)-Cov(%br.VLF, %br.PX/PM)
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Breytileiki i vidskiptakjorum og launa- og eignatekjum fra
utl., netto

Changes in factors affecting volaitility in GNI 1955-2007
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Breytileiki i vioskiptakjorum

Changesin terms of trade 1945-2007
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Fylgni milli hagvaxtar og breytinga i
vioskiptakjorum

Rolling 15 years coefficients of correlation
between Dlog(GDP) and Dlog(ToT) 1945-2007
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Breytileiki i vexti utflutnings og VLF

Rolling 10 years standard deviations of changes (%) 1945-2007
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Breytileiki i 6drum helstu pjodhagssteeroum

Rolling 15 years standard deviations (%)
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Breytileiki vaxtar eintakra greina skv.
framleidsluuppgjori 1973-2006

15 ara stadalfravik breytinga i magnvisitélu vergra pattatekna 1973-2006
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Breytileiki vaxtar eintakra greina skv.
framleidsluuppgjori 1973-2006

15 ara stadalfravik breytinga i magnvisitélu vergra pattatekna
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Hlutdeild einstakra greina i vergum pattatekjum alls

LABA4
w P

§:K55’

1973
A. Landbunadur, dyraveidar og skograekt 5.2
B. Fiskveidar 1.2
D-15.2 Vinnsla sjavarafurda 8.2
Fiskveidar og vinnsla, samtals 154
D. Idnadur 20.9
E. Veitur 2.9
F. Byggingarstarfsemi og mannvirkjagerd 12.0
G. Verslun og ymis vidgerdarpjonusta 10.6
H. Hotel og veitingahUsarekstur 1.2
|. Samgdngur og flutningar 9.3
5. Fjarmalapj., lifeyrissj., vatryggingar, fasteig 153
6. Onnur pjonusta (L-P) 145
Samtals 99.3

1980
4.8
8.0
1.8

15.8

20.2
4.2
8.7

10.1
1.1
1.1

179

17.2

100.0

1990
2.5
9.6
4.8

144

16.8
4.1
79

11.8
2.2
8.0

177

193

100.0

2000
2.0
[
2.9
10.0
14.0
34
8.7
115
19
8.7
19.0
23.6

100.0

2006
14
4.7
2.0
6.7
11.5
4.0
10.6
10.6
1.6
6.4
26.9
221

100.0
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Stadalfravik breytinga (%) i vergum pattatekjum

1974-1988 1984-1998 1992-2006
A. Landbunadur, dyraveidar og skograekt 10.1 3.7 3.0
B. Fiskveidar 13.0 9.7 3.7
D-15.2 Vinnsla sjavarafurda 8.9 5.8 6.4
Fiskveidar og vinnsla, samtals 9.8 6.6 3.9
D. Ionadur 6.3 5.2 3.3
E. Veitur 3.3 1.9 3.1
F. Byggingarstarfsemi og mannvirkjagerd 14 6.2 10.1
G. Verslun og ymis vidgerdarpjonusta 5.6 5.5 5.1
H. Hotel og veitingahusarekstur 8.1 A 1.0
|. Samg@ngur og flutningar 47 5.3 5.2
5. Fjarmalapj., lifeyrissj., vatryggingar, fasteignaviskipti o.fl. (J+K) 1.3 3.1 43
6. Onnur pionusta (L-P) 2.4 2.6 2.4
Samtals 2.6 3.3 2.9
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Breytileiki framleidslu i sjavarutvegi 1945-2006
(samsett gogn. Vergar pattatekjur fra 1973)

Absolute values of changes in fishing and in total export
and rolling standard deviations of changes in fishing 1945-2006 10 years
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Timasetning a minnkun breytileikans

o VLF: 1972

+ Utflutningur: 1973

» Vidskiptakjor: 1980

* Vergar pjodartekjur: 1977

 Framleidsla i sjavarutvegi: 1957, 1987 og 1995
* Einkaneysla: 1978 (p-gildi 9,1%)

« Samneysla: 1986 (p-gildi 5,0%)

* [nnflutningur: 1956

(Quandt-Andrews unknown breakpoint test )
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Mogulegar astaedur minnkunar breytileikans i
pjodhagssteerdum a islandi i kringum 1972

Steekkun landhelginnar (1972 and 1976)

fStaerri fiskiskip (togarar) sem tryggdu stodugra frambod a
iSki.

Hvarf sildarinnar (1967) 0l i sér ad ahrif pessarar
sveiflukenndu skepnu a islenska hagkerfid minnkudu.

Alverid i Straumsvik (1969).

A undanfornum arum hefur fjolbreytileiki i Utflutningi aukist,
ekki bara med vexti ferdamannaidnadar, storidju og 06rum
i0nadi heldur einnig med meiri fjolbreytni i frambodi a
sjavarafuréum.

Minnkun sveifla i sjavarutvegi skyrir mjog storan hluta af
minnkun breytileikans i heild.
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Minnkun breytileikans i storu I6ndunum

Table 1
Changes in Volatility of Four-Quarter Growth of Real GDP
Per Capita in the G-7, 1960-1983 and 1984-2002

Standard Standard std. dev. 84-02  variance 84-02
deviation, deviation, std. dev. 60-83  variance 60-83
1960-1983 1984-2002

Canada 2.3 2.2 .96 91
France 1.8 1.4 71 51
Germany 2.5 1.5 .60 .36
[taly 3.0 1.3 43 19
Japan 3.7 2.2 .59 35
UK 2.4 1.7 1 .50
United States 2.7 1.7 .63 40
Iceland 4.4 2.9 .66 43
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Breytileiki einkaneyslu midad vid breytileika VLF og
bjodartekna

Ratios of rolling 15 years standard deviations 1945-2007
2.5
2.0
—— St.dev.(Dlog(C))/St.d
ev(Dlog(GNI))
— St.dev.(Dlog(C))/St.d
05 ev(Dlog(GDP))
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Almennt um nidurst6dur um minnkun breytileikans

» Stock og Watson (2003) telja ad helmingur eda meira
af minnkun breytileikans sé skammtimafyrirbzeri.

* Peir telja ad baett peningastefna hafi haft urslitaahrif a
ad pad tokst ad na nidur verdbolgunni i byrjun 9.
aratugarins en ad hun hafi i haesta lagi leikid “litid
hlutverk™ i minnkun breytileikans, p.e. 20-30% af
minnkuninni gaeti verid af hennar voldum.

* Robert Gordon (2005) telur ad minnkun breytileikans
se hrein heppni og ad peningastefnan (sérstaklega a
timum Greenspan) hafi notid pess ad timarnir voru
audveldir vegna minnkunar breytileikans.
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Almennt um nidurst6dur um minnkun breytileikans

» D'Agostino og Whelan (2007) halda fram mikilveegi
breyttrar (baettrar) peningastefnu i Bandarikjunum fyrir
minnkun breytileikans.

* “Our model suggests that financial innovation and
greater macroeconomic stability may have made
financial crises in developed countries less likely than
in the past, but potentially more severe.” (Bank of
England WP No. 340, 2008)
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Mat a spaskekkjum

» Medalspaskekkjan
» Rot af medaltali spaskekkjanna i odru veldi (RMSFE)

» Medaltal af tolugildi spaskekkjanna (MAFE)

» Samanburdur a skekkjum i peim spam sem verio er
ad skoda og skekkjum i einfoldum spam (Spa sidasta
bekkta gildinu; U-gildi Theils, p.e. ad spa alltaf 0)

o Samanburdur a skekkjum i peim spam sem verid er
a0 skoda og breytileika viokomandi staerdar
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Mat a spaskekkjum

» Hagkvaemar (efficient) spar: Allar upplysingar sem
fyrir liggja pegar spain er gerd nyttar.

o Spaskekkjur ohadar ollum upplysingum sem fyrir
liggja pegar sparnar eru geroar.

» Lagmarks hagkvaeemni (weak efficiency): Engin hneigd
0g engin sjalffylgni.

* Nidurstadan vardandi pjodhagsspar her a landi: EkKki
sjalffylgni i spaskekkjum en greinileg og oft marktaek
neikvaed hneigo.
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Mat a spaskekkjum

Nelkvaed hneigd ekki algeng erlendis
Asteedur hneigdar:
- Seinir ad taka med storidjuframkvaemdir

- Erfitt ad vikja fra opinberum asetlunum um
samneyslu, kvota o fl.
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Skekkjur i spam bPjédhagsstofnunar

Errors” in the National Budget (pjédhagsasetiun, September in year t-1) forecasts of changes in GDP

Av. St.dev. St.dev. RMSFE/ RMSFE/ Theil's  P-value Wilc.

error RMSFE D(GDP)  D(GNI) St.d.(GDP) St.d.(GNI) U  one talil test”
1974-1986 -2.95 3.75 3.13 4.83 1.20 0.78 0.76 0.032 **
1987-2002 -1.58 2.84 3.05 3.59 0.93 0.79 0.74 0.034 **
1977-1993 -2.42 3.59 3.63 4,53 0.99 0.79 0.79 0.026 **
1981-1993 -1.76 3.05 3.40 4.22 0.90 0.72 0.81 0.065 **
1994-2002 -1.87 2.79 2.11 2.14 1.33 1.30 0.68 0.068 *
1977-1994 -2.63 3.79 3.53 4.40 1.07 0.86 0.84 0.017 **
1981-1994 -2.08 3.38 3.30 4.07 1.02 0.83 0.90 0.041 *
1995-2002 -1.33 1.99 2.25 2.26 0.88 0.88 0.48 0.094 *
1977-2002 -2.23 3.34 3.16 3.87 1.06 0.86 0.76 0.007 *
1981-2002 -1.81 2.95 3.01 3.62 0.98 0.81 0.76 0.015 **
1974-1993 -2.34 3.48 3.52 4.76 0.99 0.73 0.77 0.020 **
1974-2002 -2.19 3.28 3.12 4.14 1.05 0.79 0.75 0.005 **

Y Errors compared to the most recent (March 2008) national account estimates

? One sided test Wilcoxon's rank sum test; * = significant at 5%, ** = significant at 1% level.
1974-1994 -2.52 3.66 3.43 4.64 1.07 0.79 0.82 0.013 *x
1974-2004 -2.21 3.26 3.13 4.06 1.04 0.80 0.73 0.003 *x
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Skekkjur i spam bPjédhagsstofnunar

Errors” in the National Economy (Pj6darbuskapur, March/April in year t) forecasts of

Av. RMSFE/ RMSFE/ Theil's  P-value Wilc.
error RMSFE St.d.(GDP) St.d.(GNI) U one tail test”
1974-1986 -3.05 4.40 1.40 0.91 0.90 0.064 *x
1987-2002 -1.13 2.24 0.74 0.62 0.58 0.039 *
1977-1993 -2.27 3.35 0.92 0.74 0.75 0.036 *x
1981-1993 -2.11 2.83 0.83 0.67 0.75 0.041 *x
1994-2002 -1.00 2.20 1.04 1.03 0.54 0.101
1977-1994 -2.40 3.45 0.98 0.78 0.78 0.026 *x
1981-1994 -2.29 3.00 0.91 0.74 0.80 0.028 *x
1995-2002 -0.54 1.63 0.72 0.72 0.39 0.196
1977-2002 -1.83 2.97 0.94 0.77 0.69 0.014 *x
1981-2002 -1.66 2.59 0.86 0.71 0.66 0.015 *x
1974-1993 -2.43 3.68 1.05 0.77 0.84 0.031 *x
1974-2002 -1.99 3.24 1.04 0.78 0.76 0.013 *x

Y Errors compared to the most recent (March 2007) national account estimates

2 One sided test Wilcoxon's rank sum test; * = significant at 5%, ** = significant at 1% level.
1974-1994 -2.54 3.75 1.09 0.81 0.87 0.023 *x
1974-2004 -1.95 3.18 1.02 0.78 0.73 0.011 *x
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Skekkjur i spam bPjédhagsstofnunar

15. april 2008

Av. error GDP/GNP C

1981-1994 -2.08 -2.88
1995-2002 -1.33 -1.12
1981-2002 -1.81 -2.24
1994-2002 -1.87 -1.60
RMSFE

1981-1994 3.38 5.47
1995-2002 1.99 3.24
1981-2002 2.95 4.78
1994-2002 2.79 3.56
RMSFE/St.d.(relevant variable)
1981-1994 1.02 0.92
1995-2002 0.88 0.72
1981-2002 0.98 0.87
1994-2002 1.33 0.84
RMSFE/St.d.(changes in GNI)
1981-1994 0.83 1.34
1995-2002 0.88 1.43
1981-2002 0.81 1.32
1994-2002 1.38 1.76
Theil's U,

1981-1994 0.90 0.90
1995-2002 0.48 0.56
1981-2002 0.76 0.80

p-values of t-statistics

1981-1994 0.041 0.060
1995-2002 0.102 0.250
1981-2002 0.015 0.038

-2.08
-8.32
-4.35
-7.83

7.65
14.68
10.75
13.90

0.93
0.90
0.89
0.90

1.88
6.51
2.97
6.88

0.96
0.87
0.90

0.174
0.147
0.060

X
-1.14
-1.87
-1.40
-3.09

Bk
5.12
5.92
6.44

1.04
1.43
1.11
1.73

1.55
2.27
1.63
3.19

0.99
0.93
0.97

0.255
0.177
0.138
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M
-2.26
-4.83
-3.19
-5.09

7.78
8.97
8.23
8.79

0.85
0.88
0.85
0.92

191
3.98
2.27
4.35

0.87
0.77
0.82

0.142
0.153
0.054
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Skekkjur i spam bPjédhagsstofnunar

15. april 2008

Correlations of forecast errors 1981-2002

GDP/GNP C I X
GDP/GNP 1.000 0.650 0.502 0.370
C 0.650 1.000 0.609 -0.124
I 0.502 0.609 1.000 -0.150
X 0.370 -0.124 -0.150 1.000
M 0.499 0.815 0.830 -0.002

Correlations of forecast errors 1981-1994

GDP/GNP C I X
GDP/GNP 1.000 0.745 0.701 0.325
C 0.745 1.000 0.830 -0.013
I 0.701 0.830 1.000 -0.313
X 0.325 -0.013 -0.313 1.000
M 0.629 0.903 0.795 0.066

Correlations of forecast errors 1995-2002

GDP/GNP C I X
GDP/GNP 1.000 0.139 0.592 0.646
C 0.139 1.000 0.730 -0.467
I 0.592 0.730 1.000 -0.019
X 0.646 -0.467 -0.019 1.000
M 0.334 0.873 0.917 -0.190

Correlations of forecasted and actual changes
GDP/GNP C I X
1981-1994 0.547 0.619 0.376 0.118
1995-2002 0.713 0.809 0.659 -0.212
1981-2002 0.611 0.617 0.578 0.070
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0.499
0.815
0.830
-0.002
1.000

0.629
0.903
0.795
0.066
1.000

0.334
0.873
0.917
-0.190
1.000

0.642
0.716
0.699
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in GDP in year t

Time of Average P-value Rank RMSE/  RMSE/
forecasting  error (%) RMSE  one-tail sum Theil's U, Stdev. Stdev. GNI
(t-1)Q3 -1.231 2.221 0.094 10 0.458 0.901 0.866
(t-1)Q4 -1.436 2.321 0.038 4 0.478 0.942 0.905
tQ1 -1.755 2.146 0.004 0 0.442 0.871 0.837
tQ2 -1.305 1.938 0.023 15 0.399 0.786 0.755
tQ3 -1.502 1.684 0.021 6 0.347 0.683 0.657
tQ4 -1.449 1.815 0.005 0 0.374 0.736 0.708
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in national expenditure in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE one-tail sum Theil's U, Stdev.
(t-1)Q3 -2.794 4.179 0.049 11 0.520 0.620
(t-1)Q4 -3.091 4.352 0.016 6 0.541 0.646
tQ1 -2.409 3.337 0.014 6 0.415 0.495
tQ2 -1.847 2.930 0.034 4 0.364 0.435
tQ3 -1.208 1.772 0.081 3 0.220 0.263
tQ4 -1.291 1.668 0.007 8 0.207 0.248
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in private consumption in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE  one-ail sum Theil's U, Stdev.
(t-1)Q3 -1.444 4.204 0.219 16 0.667 0.854
(t-1)Q4 -0.908 3.696 0.262 15 0.586 0.751
tQ1 -1.546 3.567 0.122 18 0.566 0.724
tQ2 -0.902 3.449 0.248 13 0.547 0.700
tQ3 -0.795 2.155 0.243 7 0.342 0.438
tQ4 0.035 1.128 0.532 20 0.179 0.229
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in public consumption in year t

Time of Average P-value Rank

forecasting error (%)  RMSE  one-tail sum  Theil's U,
(t-1)Q3 -1.173 1.550 0.025 13 0.417
(t-1)Q4 -1.005 1.274 0.006 8 0.343
tQ1 -1.118 1.407 0.005 ! 0.378
tQ2 -1.018 1311 0.007 8 0.352
tQ3 -0.888 1.230 0.067 10 0.331
tQ4 -0.693 1.364 0.081 3 0.367
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RMSE/
Stdev.
1.324
1.088
1.202
1.119
1.051
1.165

RMSE
rand. walk
1.438
1.357
1.016
1.110
1.129
1.319
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in business fixed investments in year t

Time of Average P-value Rank RMSE/
forecasting  error (%)  RMSE  one-tall sum  Theil's U, Stdev.
(t-1)Q3 -12.707  18.778 0.046 12 0.637 0.645
(t-1)Q4 -13.109  18.174 0.014 15 0.616 0.624
tQ1 -5.303 9.870 0.068 11 0.335 0.339
tQ2 -5.053 8.916 0.056 11 0.302 0.306
tQ3 -1.724 3.862 0.196 8 0.131 0.133
tQ4 -3.690 6.653 0.061 10 0.226 0.228
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in residential housing investments in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE  one-tail sum Theil's U, Stdev.
(t-1)Q3 -6.432 7.715 0.011 6 0.612 2.091
(t-1)Q4 -1.465 8.914 0.002 0 0.707 2.416
tQ1 -4.303 9.284 0.104 9 0.736 2.516
tQ2 -3.853 7.549 0.080 3 0.599 2.046
tQ3 -4.245 4.719 0.019 6 0.374 1.279
tQ4 -4.278 5.553 0.008 0 0.440 1.505
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in public investments in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE  one-ail sum Theil's U, Stdev.
(t-1)Q3 -1.920 20.600 0.419 18 1.210 1.161
(t-1)Q4 -6.464 21.760 0.219 14 1.278 1.226
tQ1 -1.877 21.980 0.172 14 1.291 1.239
tQ2 -6.814 22.344 0.212 22 1.313 1.259
tQ3 -3.660 19.037 0.361 11 1.118 1.073
tQ4 -6.052 19.284 0.205 12 1.133 1.087
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in fixed investments in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE  one-tail sum Theil's U, Stdev.
(t-1)Q3 -8.888 12.830 0.041 12 0.644 0.680
(t-1)Q4 -11.029 13.963 0.006 15 0.701 0.740
tQ1 -6.129 8.928 0.021 6 0.448 0.473
tQ2 -4.892 7.902 0.038 20 0.397 0.419
tQ3 -2.843 4,285 0.089 4 0.215 0.227
tQ4 -4.660 6.200 0.010 0 0.311 0.328
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in export in year t

Time of Average P-value Rank

forecasting error(%)  RMSE  one-tail sum  Theil's U,
(t-1)Q3 -1.826 5.920 0.244 8 0.704
(t-1)Q4 -1.283 5.558 0.275 [ 0.661
tQ1 -2.583 5.715 0.111 10 0.680
tQ2 -1.864 3.970 0.101 1 0.472
tQ3 -2.335 2.452 0.011 6 0.292
tQ4 -2.508 5.296 0.099 8 0.630
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RMSE/
Stdev.
0.898
0.843
0.867
0.602
0.372
0.803
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Skekkjur i spam Sedlabankans

Errors in forecasting changes in import in year t

Time of Average P-value Rank RMSE/
forecasting  error (%) RMSE one-tail sum Theil's U, Stdev.
(t-1)Q3 -5.859 8.574 0.044 4 0.635 0.716
(t-1)Q4 -5.697 8.333 0.021 3 0.617 0.696
tQ1 -4.685 6.914 0.022 3 0.512 0.578
tQ2 -3.754 7.002 0.068 2 0.519 0.585
tQ3 -1.931 4.598 0.211 1 0.341 0.384
tQ4 -2.129 4.246 0.085 3 0.315 0.355
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Skekkjur i spam Sedlabankans

Correlations coefficients of forecast errors:

GDP C G I X M C+G+l
GDP 1.000 0.464 -0.412 0.010 0.809 -0.012 0.078
C 0.464 1.000 -0.378 0.163 0.225 0.631 0.594
G -0.412 -0.378 1.000 -0.472 -0.086 -0.278 -0.418
I 0.010 0.163 -0.472 1.000 -0.521 0.757 0.861
X 0.809 0.225 -0.086 -0.921 1.000 -0.428 -0.432
M -0.012 0.631 -0.278 0.757 -0.428 1.000 0.971
C+G+l 0.078 0.594 -0.418 0.861 -0.432 0971 1.000
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Skekkjur i fyrstu t6lum Hagstofunnar

"Errors" when first figures from Statistics Iceland are used for forecasting

Average P-value Rank  Theils  RMSE/

error (%)  RMSE  one-tall Sum U,  Stdev.
GDP 0942 1564  0.057 4 0314 0589
National exp. 0721 1526 0116 1 0178 023
Private consumption 0005 0484 0491 22 00714 0091
Public consumption 0393 1347 0242 7 037 1070
Business invesmtents 4191 8577 0.110 10 0286 0317
Residential housing inv. 3331 8097 0155 17 0646 2045
Public investments 0152 12488 0489 11 0689 0,652
Gross fixed investments 2997 7195 0.152 2 030 0412
Export 0731 1719 0147 14 025 0371
Import 0430 1076 0.163 9 005  0.087
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