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:Xquhylvhg gdwd duh grzqordghg iurp wkh Furxvkruh2Vwdun gdwdvhw/ dydlodeoh dw Sklodghoskld Ihghudo

Uhvhuyh Edqn*v zhevlwh1 Wkh vrxufh ri wkh Furxvkruh2Vwdun gdwdvhw lv hlwkhu wkh Vxuyh| ri Fxuuhqw Exvlqhvv/

d Vshfldo Vxssohphqw wr wkh Vxuyh| ri Fxuuhqw Exvlqhvv/ ru wkh EHD*v el0dqqxdo Qdwlrqdo Lqfrph ) Surgxfw
Dffrxqwv1
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���������� � �����	��� �����	���� ����	������� %(�� �( ������ ���� (����(&H�

;Pdqnlz dqg Vkdslur +4<;8, ghprqvwudwhg wkdw wkh Exuhdx ri Hfrqrplf Dqdo|vlv hvwlpdwhv fdq eh wuhdwhg
dv h�flhqw vwdwlvwlfdo iruhfdvwv ri wkh �qdo hvwlpdwh/ dqg wkdw wkh uhylvlrqv lq idfw/ duh xqiruhfdvwdeoh1

Olnhzlvh/ Idxvw/ Urjhuv dqg Zuljkw +5333, vkrz wkdw/ dowkrxjk iru prvw ri wkh J: frxqwulhv suholplqdu|

hvwlpdwhv ri wkh JGS jurzwk kdyh d v|vwhpdwlf eldv +zklfk phdqv wkdw uhylvlrqv duh/ lq idfw/ iruhfdvwdeoh,/
wklv lv qrw wkh fdvh iru wkh XV1
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%��3��� $ ��*3�/& %0��A& %0��B& %0�B3&
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%��3��� $ ��*3�/& %0��*& %0��*& %0�3B&
��44&�"(& +��
���, ��B� ��:B +B��0 0�*�
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��44&�"(& +%���
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<Xqwlo 4<<6/ JQS udwkhu wkdq JGS zdv xvhg dv d pdlq lqglfdwru ri qdwlrqdo rxwsxw1 %Odjv dqg ohdgv% dqg
%odjv rqo|% hvwlpdwhv ri wkh jds duh fdofxodwhg xvlqj JQS1 Xquhylvhg hvwlpdwhv xs xqwlo 4<<6 duh fdofxodwhg

xvlqj JQS/ dqg diwhuzdugv xvlqj JGS1 Dv rqh fdq vhh iurp Iljxuh 8/ lw grhv qrw kdyh pxfk ri dq h�hfw rq

wkh uhvxowv1
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=	��� � 0�*� %0�/�& 0�B� %0�/0& ��B� %���0& 0�AB
=	��� / 0�A3 %0��A& 0�03 %0�/3& /�*B %����& 0�/�
=	��� � 0�:* %0��A& 0��� %0���& ��B0 %���3& 0��/
=	��� : 0�BB %0���& 0�:� %0�/�& /�33 %��BB& 0�/B
?����� � ���� %0��3& 0��/ %0��B& :�:/ %0�*:& 0�3B
?����� / ���� %0��*& 0��3 %0�/�& ���/ %0�*A& 0�3�
?����� � ���/ %0��A& 0��* %0��B& ��0/ %0�B3& 0�*/
?����� : ���: %0��*& 0�:/ %0��*& ���3 %0�3B& 0�*0
2�������� � ���: %0�/A& ��0A %0��:& +0��� %0�*B& 0���
2�������� / ��A� %0��/& ��0A %0��*& +A�*� %��03& 0�*�
2�������� � ��B� %0��/& ��:B %0��A& +B��0 %���B& 0�*�
2�������� : /��0 %0�/3& 0�*� %0��3& +/��3 %����& 0�3A

4 ~ %Odjv dqg ohdgv% vshfl�fdwlrq ri wkh jds/ uhylvhg gdwd/ frqwhpsrudqhrxv wdujhw yduldeohv>

5 ~ %Odjv rqo|% vshfl�fdwlrq ri wkh jds/ uhylvhg gdwd/ frqwhpsrudqhrxv wdujhw yduldeohv>

6 ~ %Odjv rqo|% vshfl�fdwlrq ri wkh jds/ uhylvhg gdwd/ odjjhg wdujhw yduldeohv>

7 ~ %Odjv rqo|% vshfl�fdwlrq ri wkh jds/ xquhylvhg gdwd/ odjjhg wdujhw yduldeohv1

Exuqv= 4<:314 ~ 4<:;14> Yrofnhu= 4<:<16 ~ 4<;:15> Juhhqvsdq= 4<;:16 ~ 4<<7171
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Dependence of Gap Estimates on Future Path Realization
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Log Real GNP
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GREENSPAN SUB-SAMPLE (1987:3 -- 1994:4)
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