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Figure 2: Responses to a 100 bps increase in the Fed funds rate (VAR-based

expectations)

Policy rate shock
(Black: Previous version FRBfUS Model; Red (dashed): New version FRE/US Model)
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2019 FEREEN ERABEELINBSHATFTNE, KisFRMEAR, (BB METEE
Bl 4 NEERE 3R BFEETEFEER (2020 FREERBEEE YT ), MREE
SEATEIATE 5 NBE R . HARSIRERE (1988, 2000, 2006 ), B& 1988 FEEERYN, BB
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Evolution of Atlanta Fed GDPNow real GDP estimate for 2022: Q1
Quarterly percent change (SAAR)
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Date of forecast
Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
BRIRIR: Atlanta Fed, RXIESHTET

BSWIHIRIEX 2 fFRE SR EF R R HA 8



o) .
EIRE | EWAE i" KPS

TF SECURITIES

SHrImrEER

KREZESNIDELSER: RINIEGFEIESUINESE FROESRRETH BRSSO RS, RREIFRRA
PR R A BR T A IXIRAGIESFR T AR D AT L. HNFAERMIOEOTHRSFES, 75, A58 REH
R RN AE B EEEKR

—REHA

BRIESEMNE, AREPOFFEMFIRRESBRRIESRHERAT (ERPEIEERIFITRIESRE WS ERE ) REKM
B (LATFHRIR “RRKUES" ). RERKIESEABEREN, FEUETHRER. RERBSEFHFREREMBEHIH
B AE. IEARESPERIER. RSFRRIFCHARNIESHER. RSITRRIFIC.

RNREZNERY, XHFNNZFER, RIESAERAAREI R EMREARNIESNER . AMREPIOEEISRERET
HAVAATROEATFER, EXNIEBSHXLESERERTBEMEEARIE. AMREFHER. ERFINMERS
%, FHRFTIAIES LRAHNAEMBBEREL . ZHEE . BEUHREBIRNAREAZNEMRZEN. MK
REBERK, EECURESFEEIHETANNAEE. ERNISXFREFHOEBMNBNHTRIITME, FNENEESE
RIRERBER. MSNRISER K, CERPER. B, S, RESHTEESEERNEL . WKENEEBIRESATER
B—IRR, RNIESR/EERBKARISFEBEAERSRE.

NREFFHAOER . IHERTTUCATIREEEBNOMSMFRT . ZEFEN . HERNTH BB I EN . JERRIR
TARNAER HERMOTURER. £ARRRE, RKIESTREESRKESMREREEL. AR —HIHRRRES
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