






Figure 1c. Average RMSFEs of One-Quarter Ahead Forecasts for Real Output Growth

0.46

0.51

0.56

0.61

0.66

0 1 2 3 4 5 6 7 8 9 10 11

Ten Estimation Windows from Longest to Shortest

Note: The average is for the 10 industrialised countries plus China. See Table 2 for the list of countries.



Figure 2a. RMSFEs of One-Quarter Ahead Forecasts for Inflation
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See note to Figure 1a.



Figure 2b. RMSFEs of One-Quarter Ahead Forecasts for Inflation
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See note to Figure 1a.



Figure 2c. Average RMSFEs of One-Quarter Ahead Forecasts for Inflation
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See note to Figure 1c.



Figure 3a. RMSFEs of One-Quarter Ahead Forecasts for Short-Term Interest Rate
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See note to Figure 1a.



Figure 3b. RMSFEs of One-Quarter Ahead Forecasts for Short-Term Interest Rate
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See note to Figure 1a.



Figure 3c. Average RMSFEs of One-Quarter Ahead Forecasts for Short-Term Interest Rate
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See note to Figure 1c.



Figure 4a. RMSFEs of One-Quarter Ahead Forecasts for Long-Term Interest Rate
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See note to Figure 1a.



Figure 4b. RMSFEs of One-Quarter Ahead Forecasts for Long-Term Interest Rate
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See note to Figure 1a.



Figure 4c. Average RMSFEs of One-Quarter Ahead Forecasts for Long-Term Interest Rate
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Note: The average is for the 10 industrialised countries. See Table 2 for the list of countries.



Figure 5a. RMSFEs of One-Quarter Ahead Forecasts for Real Equity
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Figure 5b. RMSFEs of One-Quarter Ahead Forecasts for Real Equity
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See note to Figure 1a.



Figure 5c. Average RMSFEs of One-Quarter Ahead Forecasts for Real Equity
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Figure 6a. RMSFEs of One-Quarter Ahead Forecasts for Real Exchange Rate
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See note to Figure 1a.



Figure 6b. RMSFEs of One-Quarter Ahead Forecasts for Real Exchange Rate
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Figure 6c. Average RMSFEs of One-Quarter Ahead Forecasts for Real Exchange Rate
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Note: The average is for the 9 industrialised countries, excluding the US, plus China. See Table 2 for the list of countries.



Figure 7. Performance of AveAve forecasts based on GVAR models versus the forecasts from the four
benchmarks. % of Forecast where GVARAveAve beats Benchmark at 95% CI or better

10 Industrialised Countries + China
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Note: In the case of the long-term interest rate only the grouping "All Countries" is relevant, which comprises 12 countries

non of which belong to the Latin America (LA) region.


