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INTRODUCTION

= The so-called “open” data used in this presentation have three main characteristics:

— they are not included in the official statistics published by institutions and authorities;
— they can be accessed easily and free of charge via the internet;
— they are available at a high frequency, generally at least daily.

= QOpen data are essentially statistics derived from social media platforms (Twitter),
the internet (Google searches, webscraping), granular open data databases (e.g.
statistics linked to energy and transportation).

= QOpen data have proved extremely useful during the Covid-19 crisis for tracking
fluctuations in economic activity:
— bank card data (Carvalho et al., 2020);
— electricity consumption (Cicala, 2020);

— weekly unemployment figures (Coibion et al., 2020);
— orthe real-time location of global cargo ships (Cerdeiro et al., 2020).




COVID-19: A SOURCE OF CONCERN FOR INTERNET USERS

= Google searches for the word “overindebtedness” point to another way in which the crisis has
affected households, in two phases:

— First, a turning point after the introduction of the lockdown (17 March 2020), with
searches for overindebtedness dropping to very low levels; then from mid-April onwards
searches begin to rise again.

— The physical restrictions imposed during the lockdown appear to have discouraged
households from seeking information about overindebtedness — at least initially.
However, the length of the lockdown appears to have weighed heavily on their finances,
especially for the most vulnerable households, a month after the start of the lockdown,

the issue of overindebtedness resurfaces.
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COVID-19: A SOURCE OF CONCERN FOR BUSINESSES

= With regard to the risk of “business” failures, based on the analysis of Twitter
messages, internet users highlight the “crisis” affecting the “economy” (causing
difficulties for “private companies at risk”) and, more broadly, the “system”.

= |n parallel, businesses have adapted their communication to the new environment:
— Twitter accounts of the largest French corporations (representative sample of the SBF
120 index) from the beginning of March onwards.
— Levels of concern and difficulty increased sharply when the lockdown was introduced.
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THE EFFECTS OF THE LOCKDOWN ARE REAL AND CAN BE
MEASURED PHYSICALLY: MOBILITY AND POLLUTION

= Google provides a Google Mobility Index, which is based on Google Maps data on the number
and length of visits to certain locations. In France, movement to leisure sites and places of
work fell by 85% during the lockdown. After the lockdown was lifted mobility increased, but in
June it was still 30% below its baseline level.

= Air pollution (corrected for the impact of temperatures, atmospheric pressure, wind speed
and air humidity) also declined with the introduction of the lockdown. Nitrogen dioxide
pollution dropped well below historical levels, reflecting the stoppage of industrial sites and of
a portion of transportation activities. The decline can be seen in all French towns and Paris.

b) Mobility in France nccording to Google Mobility Indices ¢} NO, pollution in Poris, corrected for meteorologicol dofa

[% change versus baseline = average from 3 to & February 2020,
7-day moving average)

|difference versus 2019, 14-day moving average)
— Retal & reaenion sites  — Workploces 5 I

™ /\nh

0 f"i 0 5
- o
’ * Rﬁh\ \ r'ﬁ
« S . A L/
“ 5\\ /] sﬁi
o T/ 1 o lockdown
0 uﬁ|nddau11! ) :
U= i
100 5 10 !
115 29 12 2% 1 %5 8 1 6 W 3 b n 12w o nonBn 8 1 6 N

by Jowary Jwuary Febnory Febrooy March March Aprl  Bpel - May Moy June humy by ooy febooy Febway Morch Mach  Apd  Apal Moy Moy




THE EFFECTS OF THE LOCKDOWN ARE REAL AND CAN BE
MEASURED PHYSICALLY: TOURISM

= Google searches linked to consumer spending, dropped sharply following the lockdown in the categories
“leisure” and “transportation”. Conversely, the category “food and tobacco” hit a peak during the lockdown.

= Tourism collapsed. The number of new reviews posted on Airbnb plunged by 99%, meaning that activity
evaporated. Unlike the other indicators, which increased again once the lockdown was lifted, this one
remained flat at end-April due to the continuing shutdown of the tourist industry.

e) Popularity of seorches linked to consumer spending

according fo Google Trends Inices f) Number of new reviews on the Airbnb platform in Paris

[% change versus 2019, 2-.week moving average) [% change versus 2019)
M Food/tobaeo B Trorsportation~ — Toul
1 Leisure,outings i Other
0 2 I
10 I A‘L
0 20
40
10 P
20 80 of |n:k:|sﬂ
30 : 100 :
I L A O I VO S |1 1 15 L 12 24 11 Fi) B
Janvary January FebruoryFebruory Morch  March  March — Apl  April Moy Joway  Jonvary  Jonvary  Febroory  Feboy Mo Mach  Apil

Sources: Google Covid-19 Community Mobility Reports, OAG Aviation Limited, Warld Air Quality Index, Google Trends,
InsideAirbnb, authars’ ealeulations.




THE EFFECTS OF THE LOCKDOWN ARE REAL AND CAN BE
MEASURED PHYSICALLY: GEOGRAPHICAL DISPARITY

» The indicators also make it possible to analyze the different stages of the lockdown lifting in
each country:

Some indicators highlight regional disparities within countries. This is notably the case for the NO2
pollution indicator in China. The situation differs in Beijing: the faster lifting of the lockdown meant
that pollution returned more quickly to its 2019 levels; however, the reintroduction of certain
lockdown measures at the start of April could be behind the renewed decline in pollution — albeit a
smaller one than during the first lockdown;

Similarly, with the Google Mobility Indices in the United States, there is a striking contrast between
the first federal states to be affected by the lockdown (New York and California) and others where
the lockdown was introduced later, for a shorter duration and with less stringent rules (Georgia or
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CONCLUSION

= High-frequency indicators can provide information on their own, supplement existing
indicators with additional or more immediate data, or be used to estimate other variables
(production, consumption, GDP, etc.) using econometric methods.

= Ongoing issues:

— Assess the added value in normal times and link these high-frequency data with more conventional
economic variables;

— IT and legal matters for collecting, maintaining and releasing high-frequency data;
— New avenues:

* Use of satellite data to assess climate risk exposure and building activity;

* Social media sentiment to gauge inflation expectations;

* Use of webscraping data to gauge the risk on financial actors (including real estate transaction negotiation
margins, reputational risk, etc.).




PERSPECTIVE: COVID-19 AND HOUSE PRICES, WHAT CAN BE
LEARNED FROM WEB-SCRAPING DATA?

Daily automatic upload of data on the Internet from the major real estate classified ad sites
in the UK: Rightmove, Zoopla, OnTheMarket, PropertyPal.

1.5 million real estate listings are downloaded on average every day, corresponding to the
total stock of available listings. These data confirm that during the first lockdown period,
activity stalled and sellers adopted a wait-and-see attitude.

The granular approach also reveals significant regional differences: while advertised prices
were stable or even increased after the first lockdown in more rural areas, they declined

continuously in London.

(1 New weekly property listings
(number)

50,000

45,000
40,000 [\

35 000 ‘l .} TN _fJ \/u

30000\ JAAYA AN

25,000

\
20,000 \'l /
0|\

| -
5,000 A

0
19Feh. 3 30 k]l 30 3l 3l 30 bl
2020 Mach  Apil Moy  June  Wly  Aug.  Sep.  Oct.

Sources: Zoopla and authors’ calculations.

(3 Average listing price by region

(in GBP by property)
— East of England — South-cast of England
— Southwest of Englnd ~~~ — London Gighthand scole)

480,000 990,000
AT n N e e
460,000} S ?; 980,000
440,000+ o 970,000
420,000 = 940,000
400,000 krec e {950,000
380,000 \ 940,000
340,000 e g0

. | et
34{1{1{}[}:"‘ i —H 920,000
910,000
iweb 152541¢2442424 I MW T T 6% G
2020 Bardh  Apii June July dug. Sep.

Sources: Zoopla and quthors caleulations.



	Cover S4.4 FR (Coffinet et al)
	Tracking the economy during the Covid-19 pandemic:  the contribution of high frequency indicators0F
	Jérôme Coffinet, Jean-Brieux Delbos, Jean-Noël Kien, Étienne Kintzler,  Ariane Lestrade, Michel Mouliom, Théo Nicolas and Vojtech Kaiser,  Bank of France

	4.1.4_Presentation FR (Coffinet)


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /PageByPage

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.6

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages false

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams true

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo false

  /PreserveCopyPage false

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

    /SymbolMT

    /Wingdings-Regular

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.00000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.00000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 600

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.00000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [595.276 841.890]

>> setpagedevice



