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Table S.1: Relative RMSE in 2020

Relative to CONST ...

CONST SV SVO
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 63.42 6452 - - 092 102 - - 093 103 - -~
Real Consumption 104.71 9394 - - 076 08 - - 076 08 - -
IP 105.81 1329 - - 073 064 - - 074 063 - —
Capacity Utilization 798 2611 - - 07 052 - - 0.76 0.51 - =
Unemployment 532 1491 - - 071 050 - — 071 0.51 - =
Nonfarm payrolls 9142 11547 - - 077 069 - - 078 069 - ~—
Hours 1.48 382 - - 084 054 - - 084 052 - -
Hourly Earnings 13.48 642 - - 069 106 - - 069 099 - -~
PPI (fin. goods) 20.25 2557 - - 099 08 - - 101 080 - —
PCE prices 5.12 831 - - 154 083 - - 162 084 - -~
Housing Starts 0.22 057 - - 074 0.61 - - 070 059 - -~
S&P 500 135.15 21899 - - 099 032 - - 101 036 - -
USD / GBP FX rate 51.38 3406 - - 064 078 - - 066 079 - -
5-Year yield 0.50 08 - - 109 134 - - 103 120 - —
10-Year yield 0.53 076 - - 101 126 - - 099 115 - ~—
Baa spread 1.62 630 - - 069 043 - - 068 042 - —

Note: Comparison of “CONST” (baseline, in denominator of relative comparisons) against “SV” and “SVO.” Values below
one indicate improvement over baseline. Evaluation window from 2020:MO01 through 2020:M09. Due to the low number of
observations in the evaluation window, significance tests have not been performed.

¥'S



Table S.2: Relative Avg CRPS in 2020

Relative to CONST ...

CONST SV SVO
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 37.11 4036 - - 094 11v - - 088 107 - -
Real Consumption 67.22 6771 - - 0.72 0.92 - — 0.74 0.86 - -
P 63.11 8283 - - 073 068 - - 077 068 - —
Capacity Utilization 4.67 1466 - - 075 060 - - 080 062 - -
Unemployment 3.0r 1012 - - 063 058 - - 067 063 - —
Nonfarm payrolls 56.30 7208 - - 0.67 0.71 - — 07 071 - -
Hours 082 20 - - 078 063 - - 081 062 - -
Hourly Earnings 624 368 - - 070 124 - - 070 111 - -~
PPI (fin. goods) 1211 1719 - - 101 09 - - 103 08 - -~
PCE prices 262 489 - - 147 091 - - 15 08 - ~—
Housing Starts 012 032 - - 092 o077 - — 08 0.72 - -
S&P 500 7858 9801 - - 107 060 - - 1.05 054 - -
USD / GBP FX rate 2838 2250 - - 072 078 - - 072 071 - -
5-Year yield 023 040 - - 108 142 - - 104 125 - -
10-Year yield 034 04 - - 092 120 - - 091 109 - -~
Baa spread 094 311 - - 070 0.1 - — 070 0.51 - -

Note: Comparison of “CONST” (baseline, in denominator of relative comparisons) against “SV” and “SVO.” Values below
one indicate improvement over baseline. Evaluation window from 2020:MO01 through 2020:M09. Due to the low number of
observations in the evaluation window, significance tests have not been performed.
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Table S.3: Relative RMSE in 2020 (alternative models)

Relative to SVO ...

SVO SV-t(5) SV-OutMiss
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 58.89 66.65 - - 098 100 - - 100 096 - —
Real Consumption 79.46 81.02 - - 1.01 1.00 - — 1.01 1.01 - -
IP 7812 84.00 - - 099 100 - - 092 096 - -
Capacity Utilization 6.10 133 - - 098 100 - - 08 08 - -~
Unemployment 380 753 - - 100 100 - - 101 09 - -
Nonfarm payrolls 7112 7950 - - 099 100 - - 09 097 - -
Hours 124 198 - - 102 102 - - 08 08 - -
Hourly Earnings 932 633 - - 101 102 - - 050 079 - -~
PPT (fin. goods) 2051 2034 - - 102 103 - - 08 094 - -~
PCE prices 827 701 - - 09 099 - - 057 087 - -~
Housing Starts 0.1 034 - - 106 103 - - 120 103 - -
S&P 500 13599 7860 - - 099 09 - - 089 073 - -
USD / GBP FX rate 34.01 2698 - - 09 092 - - 102 136 - -
5-Year yield 051 102 - - 106 100 - - 08 104 - -~
10-Year yield 052 087 - - 104 09 - - 067 104 - -~
Baa spread .10 264 - - 105 109 - - 08 079 - -

Note: Comparison of “SVO” (baseline, in denominator of relative comparisons) against “SV-t(5)” and “SV-OutMiss.” Values
below one indicate improvement over baseline. Evaluation window from 2020:MO01 through 2020:M09. Due to the low number
of observations in the evaluation window, significance tests have not been performed.
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Table S.4: Relative Avg CRPS in 2020 (alternative models)

Relative to SVO ...

SVO SV-t(5) SV-OutMiss
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 32,50 4317 - - 101 103 - - 098 09 - -
Real Consumption 4987 5799 - - 099 104 - - 107 09 - -
IP 4855 56.09 - - 100 102 - - 091 092 - -
Capacity Utilization 3.72 90, - - 098 100 - - 084 084 - -~
Unemployment 206 642 - - 09 09 - - 09 087 - -~
Nonfarm payrolls 4231 5H137 - - 09 100 - - 091 092 - -
Hours 066 127 - - 102 103 - - 079 08 - -
Hourly Earnings 439 410 - - 102 102 - - 055 084 - -~
PPI (fin. goods) 1249 1455 - - 105 102 - - 08 08 - -
PCE prices 4.09 428 - - 09 101 - - 062 08 - —
Housing Starts 010 023 - - 103 102 - - 108 1.02 - -
S&P 500 82.68 5293 - - 098 09% - - 083 070 - -
USD / GBP FX rate 20.55 1593 - - 097 096 - - 103 120 - -
5-Year yield 024 050 - - 106 104 - - 090 116 — -~
10-Year yield 031 049 - - 103 102 - - 071 108 - -~
Baa spread 065 158 - - 103 108 - - 087 08 - -~

Note: Comparison of “SVO” (baseline, in denominator of relative comparisons) against “SV-t(5)” and “SV-OutMiss.” Values
below one indicate improvement over baseline. Evaluation window from 2020:MO01 through 2020:M09. Due to the low number
of observations in the evaluation window, significance tests have not been performed.
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Table S.5: Relative RMSE around the GFC

Relative to CONST ...

CONST SV SVO
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 11.09 11.01 11.04 926 098 099 1.00 143 098 099 1.00 1.01
Real Consumption 410 386 443 458 1.01 1.02 092 106 099 1.00 0.89 0.90
IP 803 876 99 921 097 1.00 1.07 099 097 1.00 1.06™ 0.95**
Capacity Utilization ~ 0.51  1.05 3.61 4.81 0.95* 097 1.02 111 095 095 1.00 1.06*
Unemployment 0.15 027 111 225 1.02 107 1.00 094 1.02 1.06 1.00 0.94
Nonfarm payrolls 1.36  1.54 233 267 088 092 095 091 088 093 094 0.90
Hours 020 024 051 050 098 1.05 1.02 099 099 1.07 1.01 0.99
Hourly Earnings 216 212 250 320 096 1.03 089 08 095 1.02 0.88* 0.76
PPI (fin. goods) 10.05 10.63 11.77 11.01 1.00 098 094 088 1.00 098 093 0.85
PCE prices 268 352 452 522 101 095 084 076" 1.00 095 0.84 0.74*
Housing Starts 0.09 0.15 040 065 1.04 1.04 096 090 1.04 1.03 095 091
S&P 500 49.93 52.15 52.70 39.08 1.04 1.00 101 1.06* 104 1.00 1.01 1.01
USD / GBP FX rate 28.03 29.80 29.89 2740 095 096 0.95 098 094 096 0.95 0097
5-Year yield 029 0.67 128 1.42 087 0.88* 0.85* 1.10 0.87 0.88 0.87 1.09
10-Year yield 027 065 139 1.53 0.92** 0.88** 0.81* 0.86 092 0.88 0.81 0.86
Baa spread 041 1.08 209 1.78 081" 0.74 086 080 0.79* 0.71™ 0.82 0.78

Note: Comparison of “CONST” (baseline, in denominator of relative comparisons) against “SV” and “SVO.” Values below one
indicate improvement over baseline. Evaluation window from 2007:M01 through 2014:M12. Significance assessed by Diebold-
Mariano test using Newey-West standard errors with h + 1 lags.
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Table S.6: Relative Avg CRPS around the GFC

Relative to CONST ...

CONST SV SVO
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 520 483 494 411 0.88* 1.03 1.12 1.30* 0.87 0.97* 1.05™ 1.10**
Real Consumption 238 236 263 274 0.93* 090096 1.13** 092 090 096 1.08*
IP 415 443 500 5.04 095 097 114" 1.15** 095 098 114 1.13
Capacity Utilization ~ 0.28  0.57 191 280 0.94** 0.92** 1.00 1.16* 0.95 0.93* 1.02 1.13
Unemployment 0.08 0.15 059 136 1.03** 1.05* 095 088" 1.03 1.05 096 0.89
Nonfarm payrolls 077 087 130 1.49 0.85** 0.89** 097 1.06 086 090" 0.99 1.06
Hours 011 0.14 028 0.29 097 104 1.00 1.12**0.97 1.06* 1.01 1.10
Hourly Earnings 128 129 149 1.81 092 096 0.93* 098 091 096 0.95° 0.98
PPI (fin. goods) 557 583 6.64 6.04 096 098 093 096 096 098 0.93 0.96
PCE prices 1.40 1.81 247 273 096* 094 084 0.81™ 096 094 083 0.81
Housing Starts 0.05 0.08 024 040 1.02 1.00 0.89* 085" 1.02 1.00 0.8 0.86
S&P 500 25.21 26.40 27.14 21.85 1.06* 1.01 1.09* 1.27** 1.07 1.00 1.07 1.24*
USD / GBP FX rate 1540 16.10 16.35 1536 095 097 0.99 1.11"* 0.93* 097 0.98 1.07*
5-Year yield 016 037 076 0.78 0.87** 0.86"* 0.81"* 0.93 0.87 0.8 0.81 0.93
10-Year yield 015 035 082 092 0.92** 0.88** 0.81* 0.84 092 0.89 0.81 0.85
Baa spread 021 054 114 099 0.74* 0.73** 086 1.01 0.72** 0.70™ 0.83 1.03

Note: Comparison of “CONST” (baseline, in denominator of relative comparisons) against “SV” and “SVO.” Values below one
indicate improvement over baseline. Evaluation window from 2007:M01 through 2014:M12. Significance assessed by Diebold-
Mariano test using Newey-West standard errors with h + 1 lags.
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Table S.7: Relative RMSE around the GFC (alternative models)

Relative to SVO ...

SVO SV-t(5) SV-OutMiss

Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 10.86 10.90 11.03 9.35 1.00 1.01 1.00 1.01 1.00 1.00 1.00 0.98*
Real Consumption 4.08 387 396 4.10 1.01 1.01 1.02* 1.06* 0.98 0.96 1.03* 1.02
P 7.76 873 10.53 880 1.00 1.00 1.01 1.01 1.01 1.03 1.00 1.00
Capacity Utilization 048 1.00 3.61 5.10 1.00 1.00 1.02* 1.01 1.01 1.08 1.01 1.00
Unemployment 0.15 029 1.10 212 099 098 099 099 1.01 1.01 1.00 1.00
Nonfarm payrolls .20 143 220 239 099 1.01 099 1.04* 099 103 1.00 1.01
Hours 0.20 0.26 0.52 0.50 0.98* 0.98* 1.01 1.03 099 1.01 1.01 1.00
Hourly Earnings 206 217 219 244 1.02 099 1.02 101 098 098 1.01 1.02
PPI (fin. goods) 10.09 1046 10.95 9.32 1.01 1.00 1.01* 1.01* 1.00 1.00 1.00 1.02
PCE prices 269 336 3.79 385 1.01 1.00 1.02* 1.02 1.02 099 1.02 1.02
Housing Starts 0.09 015 038 059 1.00 1.01 1.02 104 101 1.01 1.01 1.00
S&P 500 51.77 52.20 53.22 39.50 1.01 1.00 1.00 1.00 1.04 1.00 1.00 0.99
USD / GBP FX rate 26.45 28.75 28.36 26.64 1.01* 1.00 1.00 1.01 1.00 0.99 1.00 1.00"**
5-Year yield 0.25 058 1.11 1.5 1.01* 1.03** 1.05* 095 1.01 1.01 0.97 0.91
10-Year yield 0.25 057 1.12 1.31 1.01 1.03* 1.06* 1.02 1.00 1.02 1.00* 0.96***
Baa spread 032 077 171 139 1.02 1.03* 1.09 094 1.06 1.06 1.04 1.05"

Note: Comparison of “SVO” (baseline, in denominator of relative comparisons) against “SV-t(5)” and “SV-OutMiss.” Values
below one indicate improvement over baseline. Evaluation window from 2007:M01 through 2014:M12. Significance assessed
by Diebold-Mariano test using Newey-West standard errors with h + 1 lags. Due to the close behavior of some of the models
compared, and rounding of the report values, a few comparisons show a significant relative RMSE (alternative models) of 1.00.
These cases arise from persistent differences in performance that are, however, too small to be relevant after rounding.
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Table S.8: Relative Avg CRPS around the GFC (alternative models)

Relative to SVO ...

SVO SV-t(5) SV-OutMiss
Variable / Horizons 1 3 12 24 1 3 12 24 1 3 12 24
Real Income 450 470 521 454 1.00 1.01* 099 098 1.00 099 098 0.94™
Real Consumption 220 213 251 295 1.01 0.99 0.957* 0.94** 0.97 0.94* 0.97" 0.94
IP 393 432 570 571 1.00 1.00 097 0.92**1.01 1.03 098 0.95**
Capacity Utilization  0.27 0.53 1.94 3.17 099 1.00 099 097 099 1.05 099 0.96
Unemployment 0.09 0.16 057 1.21 099 099 098 099 1.02 1.00 1.00 1.00*
Nonfarm payrolls 0.66 079 128 1.58 0.98"* 099 0.95* 0.94** 0.97 1.00 0.97 0.95
Hours 0.11 0.14 0.28 0.32 0.98* 0.97* 098 095 098 1.01* 1.00 0.98
Hourly Earnings .17 1.24 141 177 099  0.977* 0.94** 0.90** 0.97 0.96  0.96** 0.96***
PPI (fin. goods) 533 570 6.14 577 1.01* 1.00 1.00 0.96* 1.00 1.00 1.00 0.98**
PCE prices .34 1.70 2.05 220 1.01* 1.01 1.01 096" 1.01 1.00 1.00 0.98
Housing Starts 0.05> 0.08 021 034 101 101 1.03 1.03 1.00 1.02 1.01 1.00
S&P 500 26.89 26.46 29.16 26.99 0.99 099 097 092" 1.02 1.00 099 0.97*
USD / GBP FX rate 14.32 15.61 16.09 16.45 1.02 1.01 0.99 097 1.01 1.00 1.00 1.00*
5-Year yield 0.14 032 0.61 0.73 1.01 1.03** 1.07 1.02 1.01 1.01 1.00* 0.97
10-Year yield 0.14 031 0.66 0.78 1.00 1.02 1.06 1.03 1.00 1.01 1.00* 0.99*
Baa spread 0.15> 038 094 1.02 1.02* 1.03* 1.06 0.88* 1.04 1.04 1.03 0.96"*

Note: Comparison of “SVO” (baseline, in denominator of relative comparisons) against “SV-t(5)” and “SV-OutMiss.” Values
below one indicate improvement over baseline. Evaluation window from 2007:M01 through 2014:M12. Significance assessed
by Diebold-Mariano test using Newey-West standard errors with h + 1 lags. Due to the close behavior of some of the models
compared, and rounding of the report values, a few comparisons show a significant relative CRPS (alternative models) of 1.00.
These cases arise from persistent differences in performance that are, however, too small to be relevant after rounding.
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Figure S.1: Posteriors of Outlier States for Real Income
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.2: Posteriors of Outlier States for Real Consumption
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t

model is estimated with five degrees of freedom.
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Figure S.3: Posteriors of Outlier States for IP
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.4: Posteriors of Outlier States for Capacity Utilization
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.5: Posteriors of Outlier States for Unemployment
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.6: Posteriors of Outlier States for Nonfarm Payrolls
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.7: Posteriors of Outlier States for Hours
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.8: Posteriors of Outlier States for Hourly Earnings
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.9: Posteriors of Outlier States for PPI (fin. goods)
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t

model is estimated with five degrees of freedom.
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Figure S.10: Posteriors of Outlier States for PCE prices
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.11: Posteriors of Outlier States for Housing Starts
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.12: Posteriors of Outlier States for SP500
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.13: Posteriors of Outlier States for U.S. / U.K. Forex
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.14: Posteriors of Outlier States for 5-Year yield
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.15: Posteriors of Outlier States for 10-Year yield
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.



S.27

Figure S.16: Posteriors of Outlier States for Baa spread
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Note: Full-sample estimates per September 2020 of posterior probabilities for realizations of
0j+ in SV-t and SVO models. Each panel shows posterior probabilities for o;, to fall into
a range between two and five (blue bars) or to be larger than five (orange bars) in a given
month of the sample. The lower row of panels zooms in on results for the last few years
(numbers are identical to the corresponding results in the upper-row panels). The SV-t
model is estimated with five degrees of freedom.
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Figure S.17: SVO outlier probabilities
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Note: Prior and posterior distribution of the outlier probability p; in the SVO model for

selected variables, estimated from the full sample of data available from Match 1959 through

September 2020.
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Figure S.17: SVO outlier probabilities (ctd.)
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Note: Prior and posterior distribution of the outlier probability p; in the SVO model for
selected variables, estimated from the full sample of data available from Match 1959 through

September 2020.
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Figure S.17: SVO outlier probabilities (ctd.)
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selected variables, estimated from the full sample of data available from Match 1959 through
September 2020.
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Figure S.17: SVO outlier probabilities (ctd.)
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Note: Prior and posterior distribution of the outlier probability p; in the SVO model for
selected variables, estimated from the full sample of data available from Match 1959 through
September 2020.
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Figure S.18: Time-varying volatilities of Real Income in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.19: Time-varying volatilities of Real Consumption in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.20: Time-varying volatilities of IP in 2020

@) SV (b) SVO (c) SV-t

100 100 100

50

0 0 0

Mar Jun Sep Mar Jun Sep Mar Jun Sep

(d) SV-OutMiss (e) ex outlier (f) ex outlier
100 100 100
.0
50 50 3:&8:9

0»0_6
0

Mar Jun Sep Mar Jun Sep Mar Jun Sep

—60—2020:03 — O~ 2020:04 2020:05 *++0+*+2020:06 —&6— 2020:07 2020:08 =¢~=2020:09

Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.21: Time-varying volatilities of Capacity Utilization in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.22: Time-varying volatilities of Unemployment in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.23: Time-varying volatilities of Nonfarm Payrolls in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.24: Time-varying volatilities of Hours in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.25: Time-varying volatilities of Hourly Earnings in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.26: Time-varying volatilities of PPI (fin. goods) in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.27: Time-varying volatilities of PCE prices in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.28: Time-varying volatilities of Housing Starts in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.29: Time-varying volatilities of S&P 500 in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.



Figure S.30: Time-varying volatilities of USD / GBP FX rate in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.31: Time-varying volatilities of 5-Year yield in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.



Figure S.32: Time-varying volatilities of 10-Year yield in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.33: Time-varying volatilities of Baa spread in 2020
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Note: Quasi-real-time trajectories of time-varying volatility in VAR residuals, measured by
the diagonal elements of ;. Medians of (smoothed) posterior obtained from different data
samples ending at forecast origins as indicated in the figure legend. Panels (e) and (f) display
estimates of stochastic volatility for SVO and SV-t, respectively, that ignore the contributions
from outliers computed from ¥; = A7 A; A=T (i.e. neglecting the O; components in the
computation of the uncertainty measures shown here, while including outliers in estmation
of A71, A4, etc.). Reflecting the sizable differences in the size of estimates resulting with and
without outlier treatment, different scales are used in upper- and lower-row panels.
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Figure S.34: Predictive densities since March 2020 for Real Income

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.35: Predictive densities since March 2020 for Real Consumption

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.37: Predictive densities since March 2020 for Capacity Utilization

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.38: Predictive densities since March 2020 for Unemployment
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.39: Predictive densities since March 2020 for Nonfarm Payrolls

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.40: Predictive densities since March 2020 for Hours

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.41: Predictive densities since March 2020 for Hourly Earnings
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss

model are superimposed.
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Figure S.42: Predictive densities since March 2020 for PPI (fin. goods)

CONST and SV alternatives
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.43: Predictive densities since March 2020 for PCE prices
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.44: Predictive densities since March 2020 for Housing Starts
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.45: Predictive densities since March 2020 for S&P 500
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.46: Predictive densities since March 2020 for USD / GBP FX rate
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss

model are superimposed.
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Figure S.47: Predictive densities since March 2020 for 5-Year yield
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss
model are superimposed.
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Figure S.48: Predictive densities since March 2020 for 10-Year yield
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss

model are superimposed.
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Figure S.49: Predictive densities since March 2020 for Baa spread
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Note: Medians and 68% uncertainty bands of predictive densities, simluated out-of-sample
at various forecast origins as indicated in each panel. The solid green line denotes realized
data prior to the forecast origin. In panels (d) — (f), observations identified ex-ante as
outliers, based on being more than 5 times the inter-quartile range away from the median,
are indicated with a circle, and the corresponding backcast densities from the SV-OutMiss

model are superimposed.



Figure S.50: Comparison SVO vs SV-OutMiss in 2020 for Real Income
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.51: Comparison SVO vs SV-OutMiss in 2020 for Real Consumption
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.52: Comparison SVO vs SV-OutMiss in 2020 for IP
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.53: Comparison SVO vs SV-OutMiss in 2020 for Capacity Utilization
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.54: Comparison SVO vs SV-OutMiss in 2020 for Unemployment
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.55: Comparison SVO vs SV-OutMiss in 2020 for Nonfarm Payrolls
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.56: Comparison SVO vs SV-OutMiss in 2020 for Hours
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.57: Comparison SVO vs SV-OutMiss in 2020 for Hourly Earnings
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.58: Comparison SVO vs SV-OutMiss in 2020 for PPI (fin. goods)
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.59: Comparison SVO vs SV-OutMiss in 2020 for PCE prices
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.



7.8

7.6

7.4

7.2

7

6.8
2019

~

~

S.74

Figure S.60: Comparison SVO vs SV-OutMiss in 2020 for Housing Starts
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.



Figure S.61: Comparison SVO vs SV-OutMiss in 2020 for S&P 500
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.



Figure S.62: Comparison SVO vs SV-OutMiss in 2020 for USD / GBP FX rate
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.63: Comparison SVO vs SV-OutMiss in 2020 for 5-Year yield
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.
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Figure S.64: Comparison SVO vs SV-OutMiss in 2020 for 10-Year yield
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.



IS

N

0
2019

10

-10

10

-10

S.79

Figure S.65: Comparison SVO vs SV-OutMiss in 2020 for Baa spread
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Note: Medians of predictive densities for models SVO and SV-Outmiss as well as 68% and
50% uncertainty bands for SV-OutMiss, simluated out-of-sample at various forecast origins
as indicated in each panel. The solid green line denotes realized data prior to the forecast
origin. Observations identified ex-ante as outliers, based on being more than 5 times the
inter-quartile range away from the median, are indicated with a circle, and the corresponding
backcast densities from the SV-OutMiss model are superimposed.



