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5] 535%812.3% 0 &b k(5% T 0 B W 4 0%
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3. EIF R VR > B g3 BiHRRER
© UG R ASRT R G R WA
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4 B@gonk LR PR AT LR R
FRBEAWPFA L L P GDP P LK P HRES o
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Euro area
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Source: Holston, Laubach, and Williams (2016); data are four-
quarter moving averages.
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(1) iF2 47 y*% -7 "20.5% -

(2) iE2 4# u* %2+ 50.75% o

(3) B4 4& r*% 2+ T 1512500 o

(4) y*& u* a4t E~A & FF T '% X25bp o
(5) r*ft E~A & FFR| % 5T ®5 1 75bp o
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y* u* r*
2016 1.8-20 47-50 3.0
2015 20-23 50-5.2 3.75
2014 21-23 52-55 3.75
2013 23-25 52-6.0 4.0
2012 23-25 52-6.0 4.25
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G

A k= & eI Bl iE (Summary of Economic Projections, SEP)
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Conventional Monetary Easing during Past Recessions and Accompanying Economic Conditions

Total Amount of | Estimated Stance of E;:; mRE.I;r:fPlCzé Labor Utilization at
National Burean of Economic Research Conventional Monetary Policy at I].Jﬂatiotl. durins the the Start of the
Recession Dates Monetary Easing | the Start of Easing Tg Recession’
(percent)! (percent) Recession {percent)
(percent)

August 1957 to April 1958 29 — 3 -13
April 1960 to February 1961 28 — 21 -3
December 1969 to November 1970 55 0.5 4.8 -2.4
November 1973 to March 1975 17 30 10.2 -1.4
Jamary 1980 to July 1980 438 32 21 -2
July 1981 to November 1982 104 71 88 1.0
July 1990 to March 1991 53 1.7 43 -4
March 2001 to November 2001 438 19 20 -8
December 2007 to June 2009 5.1 19 23 1

Note: 1. For recessions prior to 1990, the total amount of easing is the diffeTeTeeterwest e nuromh and the minimum monthly average of the

effective federal fimds rate m a penod extendm_ from six months prior to the start of the recession to six months after it ends. For the last thres recessions, the
pericds of confimious reductions in the infended federal fimds rate are June 1990 to September 1992, December 2000 to Jamuary 2002, and August 2007 to
December 2008. 2. Difference between the federal fimds rate (less the 12-month percent change in the core personal conswumption expendmu'e: (PCE) price
index) and its real equlibrium value (B*) as estimated by Laubach and Williams (2007). Flgures in table are computed using updated B* estimates from the
Laubach-Williams model, available at www. frbsf.org/economic-research/economists john-williams. 3. Civilian imemployment rate less Congressional Budget
Office estimate of the long-nun natural rate of tmemployment. 4. Four-quarter percent change in the overall chain-weighted PCE price index.

Source: David Reifschneider (2016), “Gauging the Ability of the FOMC to Respond to Future Recessions.” Finance and Economics Discussion Senes
2016-068 (Washington: Board of Governors of the Federal Reserve System, Aungust), www faderalreserve gov/econresdata/feds2016/files2016068pap pdf.

(z )Deutsche Bank(2016)
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& (terminal rate) i» #-%g & % 1< o
W8~ LWHA G2 4R r @i GDP W9 (rnNFrR p & §Rac R H R4
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6 - -6
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(Z )Goldman Sachs(2016)
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® Kevin Lansing, (2016)“Projecting the Long-Run Natural Rate of Interest,” Aug 29.
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