











GHQ emissions vs. total environmental impact
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Setting for the Recession
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Chicago Fed National Activily Index, Three-Month Moving Average (CFNAI-MA3)
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Job Grewth (VI over yr)




Where’s the Bottom?

A long, hard slog

Peak-to-trough changes in severe financial crises™

Cumulative change, % Duration, years

House prices -36 5.0
Equity prices -b6 3.4

Unemployment? @ D

GOF per persan -9.3 1.9
Percentage of years spent in banking crises

Advanced economies  Emerging economies
Since 1800 arindependence J.2 2.3
Since 1945 or independence 7.0 10.8

*Argentina (2001}, Colombia (1998}, Hong Kong {19%7 ), Indonesia (1997], Korea (1997,
Malaysia (1997 ), Fhilippines {1997], Thailand {1997]), Japan (1992}, Finland [19%1},
Sweden (1991), Moraay (1987}, Spain (1927, US (19249}

TExcludes Japan  FPercentage points, trough to peak

Source: Reinhart and Rogoff, The Aftermath of Fraocial Grises, 2009




Unemployment (US)




Figure I

Simulated paths of unemployment rate
and Blue Chip consensuas forecast
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Underutilization in Job Market

Figure 3

Alternative measures of labor onderuntalizatnon
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Housing

A long, hard slog

Peak-to-trough changes in severe financial crises™

Cumulative change, % Duration, years
House prices 36 E-D
Equity prices -b6 3.4
Unemployment? 7.0 4.8
GOF per persan -9.3 1.9

Percentage of years spent in banking crises

Advanced economies  Emerging economies
Since 1800 arindependence J.2 2.3
Since 1945 or independence 7.0 10.8

*Argentina (2001}, Colombia (1998}, Hong Kong {19%7 ), Indonesia (1997], Korea (1997,
Malaysia (1997 ), Fhilippines {1997], Thailand {1997]), Japan (1992}, Finland [19%1},
Sweden (1991), Moraay (1987}, Spain (1927, US (19249}

TExcludes Japan  FPercentage points, trough to peak

Source: Reinhart and Rogoff, The Aftermath of Fraocial Grises, 2009




Home Prices (04/09 from peak)




Reassessing
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Butterflies to Consider







Household Debt

Figure 3
Leverage ratios
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Mini Herbert Hoovers
State budget spending, % change on previous year
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Source: Natianal Association
off State Budget Oficers *Forecast
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SOURCE: The Regional Economist — St. Louis Fed
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