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The Federal Reserve Board's rules 1maplemeﬂtm%he
stress testing requirements of the Dodd-Frank Wall
Street Reform and Consumer Protestion Act éBEA)
requice the Board to provide at least three different
sels of scenarios, including baseling, adverss, and
sevarely adverse S6enartos g@f Bo t\.§u%,ewiaaw. gﬂd
COMPARNY-FuR, stress tests. This publica le%pfa |

8 SUPBIVISOrY Seenartes i

a
at @%fd
§£@§t 6ycle Under .I?Ee

escrIptian of t

¢ Used (1) for the cUrrent st
0ard s Stress test Fules, and (2) jn connection With
capital plans due Januaty 7, 2013, Under the BOara's
capiial plan pule (ses Instructions jor the m:
[ Vé agllt nalysis a @ﬁw AR) 2nd
¢ 4B14 baphtal Blan Review (&4 Whiny
AEHEFATFESEVE QWVARKIRTOrERFCCar AT,

It is important to note that the adverse and severely
adverse scenarios are not forecasts, but rather are

h¥ othetical scenarios designed to assess the strength

of banking organizations and their esilience to adverse
0coRBMIC environments. Further, the haseline scenario
follows a contour very similar to the average prm
tions from of economic forecasters and

not represent the outlook of the Federal Reserve.

All scenarios start in the fourth quarier of 2012
226125 42 and exiend through the fourth quarter of
015 (2015:Q4). The theee scenarios are defined over
26 variables. 1A its deseription of domestic economic
conditions, sach scenario includes the fellewing:

« Six measures of economic activity and prices: real
and nominal Gross Domestic Product ébg@)b the
unemployment rate of the civilian nen-institutional
population aged 16 and over, real and nominal dis-
‘aasable ersonal income, and the Consumer Price

ndex (CPI)

« Four aggregate measures of asset prices of finan-
cial conditions: indexes 6f house prices, commer-
cial ﬁreperty prices, and equity prices, and U.S.
stock-market volatility

koCap GRORAH %vﬂé’ﬁdﬁﬁﬂif@dﬁe sedaseling and-severaly-adverse

scenarios only. [endoffootnote. |

o Four measures of interest rates: the rate on the
three-month Treasury bill; the yield on the 10-year
Treasury bond; the yleld on a 10-year BBB ¢6rpo-
rate secirity: and the interest rate associated with a
conforming, conventional, fixed-rate, 30-year

MOFgage

For the international variables, each scenario incldes
theee variables in four couniries/couniry blocks:

* The three variables for each eﬁuﬁtfyleauﬁgéqigi@ek
are the annualized percent change in real GDR, the
annualized percent change in the CPI or local
equivalent, and the U.S. dollar/foreign currency
exchange Fate.

« The four countries/euntry blocks included are the
8uro area, the United Kingdom, developing Asia,
and Japan. The eure area is defined as the 17 Eure-
pean Union member states that have adepted the
BUFO as thelr GOmMMOn GUFRAGY, and develeping
Asia Is deﬂ?ed as the nominal GDP-welghisd
aa%eagﬁatea China, Inaia, Hong Kong SAR, and

These 26 variables are the same as those that were
gfawded last year by the Federal Reserve for CCAR
012. In addiion, the Federal Reserve provided his-
torical time series of these variables in sarly Ostober
and is providing updated histerical time series
ac6ompanytng the scenarios (see Www iederalreserve
SOV/Dankintorag/stress-tests-eapital-planntng. him).

The following sections describe the broad contours of
the baseline scenario, the adverse scenario, and the
severely adverse scenario. The specific values for all
variables included in the scenarios are shown A this
document and are alse provided as an Excel spread:
sheet on the Board's wabsite at www ieasralreserve
g@w@@a mf@f@gg/& 85§zi8§l§-‘g§@§ii§i;§jﬁﬂﬂiﬂg.. ..
Wrther, t %Ee aral Reserve IS pfavL ml% a g‘ﬁ é{auve
sum a.gw the glabal market shacks | atgﬂ 8
F&@ ggiﬁ%?ﬁ%lif S WItH Sighicant traat

€ HS W @f@glﬁf@ lo gggfy I?l@ gl%ggilv:



market shocks to their trading and eounterparty
positions as of November 14, 2012,

The baseline scenario follows a contour very similar
to the average projections from surveys of économic
forecasters. For example, the outlook for real activity
and jaflatien in the baseline is in line with the octo-
ber 2012 and November 2012 6ensensus projections
from Bhie Chip Economic: Indicators. The baseline
§ss[qaﬂa does net represent the foresast ef the Fed-
gral Ressrve.

The baseline scenario for the United States shows a
moderate expansion in economic activity. Real GDP
iR6reases, R average, 23/4parcent per year over the
S68AAFI NOFiZOR, and the uﬁem@laymeﬁt fate edgas
down In 2013 and falls slowly to 634percant by ihe
gnd of 2015, The CPI increases, on average, about
21/4parcent per year over the Seanarlo ReFIZen.

Consistent with the moderate pace of economic
activity, equity prices increase about S1/2percent per
year and equity-market volatility remains low. Nomi-
nal house pricés increase a bit less than 3 percent per
year, on average, over the scenario. Commescial real
estate prices increase 5 percent in 2013 and dhen

3 percent per year in the remainder of the scanario.

Short-term Treasury rates in the baseline scenario
remain near zero through 2013 before increasing
about 20 basis points per guaﬁ;er and reaching fRearly
2 percent by year-end 2015, This path is eonsistent
with the avefage projections from surveys of ace-
ROwmiG forecasters, Long-term Treasury yields move
up steadity over t%ae S68RAFIB NOFIZOR From thelr sur-
rent level Rear 13 t04 fy &ﬂddﬁ
%%é consistent with the strengt %ﬁ%@seﬁ@m the
6orporate §gfead IFEEQ)\O&% apoutL/2percen

8 t@vH%%@H O AGEL ea;aga,ﬁ%g I, COFpOFale
81ds Inerea t [t 1688 AAR SkMIA-MAtUH
f@é§ﬁ%¥l@ : l[ W ;ﬁl@ﬁ%@%féﬁ_@%éé‘@ @VF
Up somewnat Tess than the Increase in treasury yields.
For international variables, the baseline outlook is
sirmilar to that reported in the November 2012 Blue

Chip Economic: Indicators: and the International
gat%ﬁﬁy Fund's September 2012 World Economic
Ltook:.

The baseline scenario for activity, inflation, and
exchange rates outside the United States is ¢haracter-

ized by a subdued expansion, albeit with some more
notabie near-term weakness in the euro area. In par-
ticular, real GDP in the euro area contractsl/2per-
cent in 2012:Q4 and increases onlyl/4percent in
2013, Econontic activity increases slowly in the euro
afe% in 2014 and 2015, advancing about 1 jpaxeent
each year.

The adverse scenario is characterized by a weakening
in economic activity across all of the economies
included in the seenario combined with a sudden Fise
in domestic inflation that brings about a fapid
1RGrease in short- and long-term interest rates. 1t is
jmportant o note that this seenario is not a feracast,
BUL rather s hyﬁat h@ﬁéﬁ@@ﬂéﬂ@ designed {o
§8ess 1 ? §If3ﬁ?t of Banking organizations and
IRBIF resiiience 6 an adverse SCAROMIE SAVHORMEAL.

The adverse scenario features a moderate recession i
the United States that begins in the fourth quarter of
2012 and lasts until early 2014: during this period,
the leval of real GDP deelines 2 parcent, and the
upemployment rate rises 1o 93/4parcent. CBl inflation

EIGKS Up Gens|darably eveg this periad and .fsasg?
fefeeﬂt tagt 8 ml l%e 01 !Equéty prices
2 F%F 8nt By the midale of 2013, and &orrespand:
J %; 88 Lutg arkst volatillty index ju t?.eveg

at the start of the §s@ﬂaﬂ%.8 Ouse priess dech

E @
i e W

F@f@?
feal esfate prices
Reflestin fi_ﬁiﬁ%jﬁﬂaﬂﬁﬂ, short-term interest fates

)

rise quickly in this scenario, reaching 21/2percent by
the end of 2013. The yield on the long-term Treastit
note increasas by lass but still rises above 31/2pereen
by the end of next year; thus, the yield curve s beth
htghef and flatier in %GE @aF%BE&E% bagmmg Fales
E§@ fove §i u@@ﬁéy Ph%h 0 Hlafgt al 7 pereent

y the @Hﬁ}@ 2013, despife only a mogest Increase i
shreads. Morigage rates alse Fise In 2013,

With interest rates elevated, the recovery that begins
in 2014 i %uite sluggish, and real GDP Tises just

1 percent that year and only 21/4percant ower 2016,
The subpar expansion means that the unempleyment
fate ises for the remainder of the scenario, féahing
10 peresnt at the end of 2015.

The international component of the adverse scenario
features recessions i the euro area, the United Kiﬂg=
dor, and Japan in the early part of the horizon and



6V6f the same period, below-trend growth in develop-
ing Asia.

Weaker aconomic activity results in deflatien in the
United Kingdom and Japan, although the price
declines are much steeper and persist longeF in Japan.

1n this scenario, the yen, the pound, and the eurren-
cies of the developing economies of Asia appresiate
sharply against the ollar early in the period, as for-
8ign IRvestors Faduce thelr exposures {0 dollar:
denominated agsets. The value of the dollar against
the 8uro I relatively steady ever the seenario Rerizen.

The severely adverse scenario is characierized by a
substantial weakening in economic activity across all
of the economies included in the seenario. 1n addi-
tion, the scenario features a significant further weak-
eRing in the U.S. housing market. 1t is important 10
ﬁate that this §ssﬂaﬂa IS ot a foreeast, but fath%E 15
a hype L%teba S6enario designed to as e%

stréngtn of Ba kmg organiZations and t %lE fesilience
10 3 Severely a V@E&% 86ONOMIC SRVHARMERL.

1n the United States, the severely adverse scenario
features a severe recession, with the unemployment
fate uaefeasmg 4 pereeata%ﬁ points from current lev-
els (an amount similar to That in severe contractions
over the past half-century). Notably, the unemploy-
ment rate remains abwe aﬁy level BXpeFienced ovar

l} Laat 70 years from the middle ef 2013 to the end
of the seenarle.

Real GDP declines nearly 5 percent between the dhird
quarier of 2012 and the énd of 2013; over this
period, the unemployment Fate rises to nearly 12 pe g
cent, and the fouf-giiarter percent ehaffxge in the CP1
decelerates {0 1 jpateant. g [l:mene than
50 peregnt over the caurse of f e raeession and, 6er-
f%ﬁp@ﬂ i, ie squity market velatility jndex
@53 %\Mﬁat{ Eglafte the seenakio. H u%

gﬂ@%& scline move than 20 peresnt by the end @

014, and commescial real estate prices fall by a simi-
[ar amount.

Short-term interest rates remain near zero through
2015. The yieid on the long-term Tfeasuryz note

declines to 11
aheutimwm Hﬁﬂ}ytmeéﬁftd(ﬁf w{ﬁam

0n corporate bonds ramp-up to 550 basis points over
the course of 2013. As a result, despite lower long-
term Treasury yields, eefparate borrowing rates fise
and reach a peak of 63/4percent in mid-2013. Mort:
?age rates alse increase during 2013. A slow feeevefy
akes hold in 2014, and real GDP expands 21/4per-
cent that year and 41/2percent in 2015.

The international component of the severely adverse
scenario features recessions in the euro ared, the
United Kingdom, and Japan and below-trend growth
in developing Asia. The euro area slips into Fecassion
1A the fourth quarter of 2012 and remains in this
state uptil the end of 2013, During this %eﬂad the
et LD i

figa BZE!H& in the f@ur{b Uarter gﬂ 012 an

éﬁ}a I]QV@F 0ne ye % ?lﬂlﬂg 1EA PEFIO ?
eclines a fotal of 4 percent.

in all three advanced economies, the recoveries that
follow their racessions are §i{§gl§h i the euro area
and the United Kingdorm, real GDP gfewth Averages
only 11/2petcant jnaf year ovar 20L4-and 2015;iin
Japan, real GDP Inereases at a §1milaﬂy modast pace,
al t%;ug anly for the list sl quarters of the seenarlo,

A dave @gm Asla, feal GDB growt Eetuma to trend
g ??613 and averages just above trend over

In the severely adverse scenario, the U.S. dollar
appreciates Félative o the euro and the currencies of
developing Asia and depreciates relative to the yen.

The severely adverse scenario is similar to the 2012
CCAR suparvisory stress scenario, which was
released in November 2011 The main qualitative dif-
ference between this year's supervisory. severely
adverse seenario and last yeaf 'S SHQGEVIEBW strass
S68Aarla 1s a much more substantial slowd awa i
develeping Asla. In pameuli#a& the 612 ?@
SUPBFVISOFY §££e § seenaylo featured developing Asia
@% erlen lﬁg y 4 /e %E&t% SI6WIng 1A slg%Qjﬁlle

de ME 1A [ESHORSE 8£ %5@VS¥%& 6Es-
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the important downside risks to the global economic
outlook that could result from a sizeable weakening
of economic activity in China.

By December 1, 2012, the Federal Reserve will pro-
vide certain firms with dgiebal market shock Eompo-
nents of supervisory adverse and severely adverse
scenarios {0 be used (1) for the current siress fest
6y6le under the Board's stress test rules, and (2) in
connection with capital plans due in January 2013
under the Board's capital plan ruls. Under the DFA
stress testiﬁ? fules, these components apply only to
large, complex institutions with significant trading
activity.

The %gi]al market shock components are one-time,
hypothetical shocks to a large set of risk factors.
@iy%?ﬂﬁﬂ% these shocks involve large and sudden
changes 1n assat prices, rates, and spreads, reflecting
?eﬁefal market dislocation and heightened uncer-
am&z. It is important to note that global market
shogks included in adverse and severely adverse sce-
narios are not forecasts, but rather are hypothetical

# The Bl hhaiah ke thetiotkocdknip _ ksl d
numbes of risk factors that include a wide range of financial
maniket variables that affect asset prices, such as a eredit spread
o the yield on a bond, and, in some cases, the value of the posi-

mpaneinicingbsdasoshaoks A 0aadarge

scenarios designed to assess the strength and resil-
ience of banking organizations in adverse market
eAViFonMents:

The global market shock component for the severely
adverse scenario features market movements that
geﬁerally mirror the experience in the second half of
008, but it alse incorporaies hypothetical etro-zone:
based shoeks, _1ﬂeiud1_ﬁag Sharp InGreases in Gertain
goverament yields, widening eefgafate spreads and
favefe gn creait dsfauL{ swap (€DS) spreads, and
arge p[reehaﬂeﬁ 1A the 8uUF Fgalﬁﬁt H%ﬁj@f SUFren:
61@§h Hle these shocks are feil acrass the euro Zone
In the seenarip, the sever tg of the shocks varies
46088 eggu WS witRin t @k‘?@ 7002, WIth more Pro-
NOUNCEA BHECLS ON PERPREFA! COURLHES.

The global market shock component for the severely
adverse scenario s similar to the 2012 CCAR super-
Visory stress scenario. The main difference between
the twa is in the way specific euro-zone-based ahecks
are calibrated, with this year's global market sheck
component for the seversly adverss scenario having a
sharper differentiation In the severity ef §h86_k%f@f
6ertain Fls faetgfg slween the core and peripheral
gg@uﬁat&ga fhan the 2012 CCAR SUPBFVISOFY Stress

The global market shock component for the adverse
scenario includes asset price, rate, and spread

changes that are generally more muted than the see-
ond falf of 2008, However, the global market shock
component also features a broad increase in U.S.

tion itseff (e.g., the market value of privaie-equity pesitions ..[endoffootnmagufy yjeidg and the steepenin af_{he yieid EUFve,

ReCurGuigNHy, sinRankdaldinggompanies aieisubjechiorghobal
farket 5%%6&&3 Bank of Ai%mea eepfmmiaﬁh'ﬁét? igf%u tgi'i]ge.;
The Goldman Sachs Group, 1nc.: JPMokgan Chase & Co.:
Mosgan Stanley: and Wells Fargo & Compariy[endoffootnote ]

which adversely affects the ﬂaafkﬁ price of assat
ei&sses that are historically viewed to be safer than
others.



Redll Nomiimll Dow Jones Market

pa | Pt 600 | MGt apuatle dposte "L ion | Ty | Toonry |coprte | Mergsoe T Stk 0T LS Vot

growth growth grouth rate rate yield yield yield Index Index | Price Idex (VIX)
Q1 2001 -13 14 30 6.0 42 39 48 53 74 7.0 10645.9 1123 140.8 32.8
Q2 2001 2.6 55 -1.1 0.8 44 2.8 37 55 75 72 11407.2 1145 140.0 347
Q3 2001 -1.1 0.2 10.6 10.7 48 11 3.2 53 73 6.9 9563.0 116.7 1437 43.7
Q4 2001 14 2.7 -4.6 -4.4 55 -03 19 5.1 72 6.8 10707.7 1191 137.9 35.3
Q1 2002 35 49 11.2 12.3 57 13 17 54 76 7.0 10775.7  121.4 139.7 26.1
Q2 2002 2.1 4.0 22 54 58 3.2 17 54 76 6.7 9384.0 1243 137.4 28.4
Q3 2002 2.0 38 -14 0.6 57 22 16 45 73 6.2 77736 1278 140.9 45.1
Q4 2002 0.1 2.5 1.0 2.9 59 24 13 43 7.0 6.1 83432 1304 144.2 42.6
Q1 2003 17 45 15 44 59 42 12 42 6.5 58 8051.9 1334 148.7 347
Q2 2003 34 46 6.2 6.5 6.1 -0.7 1.0 38 57 55 9342.4  136.2 151.2 29.1
Q3 2003 6.7 9.1 57 8.5 6.1 30 0.9 44 6.0 6.1 9649.7  139.8 152.2 22.7
Q4 2003 37 58 23 42 58 15 0.9 44 58 59 10799.6  144.3 150.1 211
Q1 2004 2.7 6.3 18 5.2 57 34 0.9 41 55 5.6 11039.4  150.2 155.8 21.6
Q2 2004 2.6 6.1 4.0 71 5.6 3.2 11 47 6.1 6.2 11138.9 1564 162.6 20.0
Q3 2004 30 6.0 2.7 53 54 2.6 15 44 58 58 10895.5  162.2 173.9 19.3
Q4 2004 33 6.4 57 9.2 54 44 2.0 43 54 57 11971.4 167.8 178.4 16.6
Q1 2005 42 8.1 -4.8 25 53 2.0 2.5 44 54 58 11638.3  176.1 179.6 14.6
Q2 2005 18 45 2.8 54 5.1 2.7 2.9 42 55 57 11876.7  183.8 186.5 17.7
Q3 2005 3.2 75 24 71 5.0 6.2 34 43 55 58 12289.3  189.9 190.8 14.2
Q4 2005 2.1 55 22 58 5.0 38 38 46 59 6.3 12517.7  194.9 199.6 16.5
Q1 2006 5.1 8.3 77 9.5 47 2.1 44 47 6.0 6.3 13155.4  199.7 203.0 14.6
Q2 2006 16 5.2 36 6.7 46 37 47 5.2 6.5 6.6 12849.3  199.7 211.9 23.8
Q3 2006 0.1 31 19 49 46 38 49 5.0 6.4 6.5 13346.0 1975 224.2 18.6
Q4 2006 2.7 46 53 53 44 -16 49 47 6.1 6.2 14257.6  198.0 221.1 12.7
Q1 2007 0.5 5.2 18 58 45 4.0 5.0 48 6.1 6.2 14409.3  196.4 233.3 19.6
Q2 2007 36 6.5 0.6 41 45 46 47 49 6.3 6.4 15210.7 1921 241.5 18.9
Q3 2007 30 43 16 39 47 2.6 43 48 6.5 6.5 15362.0  186.4 257.8 30.8
Q4 2007 17 36 22 6.5 48 5.0 34 44 6.4 6.2 14819.6  180.7 260.2 311
Q1 2008 -18 0.6 59 10.0 5.0 44 2.1 39 6.5 59 13332.0 1745 253.6 32.2
Q2 2008 13 4.0 8.2 131 53 54 16 41 6.8 6.2 130735  166.7 242.1 31.0
Q3 2008 -37 -0.6 -8.8 -4.9 6.0 6.4 15 41 72 6.3 11875.4  159.8 246.8 46.7
Q4 2008 -89 -8.4 -0.2 -5.8 6.9 -9.0 0.3 37 9.4 58 9087.2  152.0 231.9 80.9
Q1 2009 -53 -4.4 -47 -6.8 8.3 25 0.2 3.2 9.0 5.0 8113.1 144.1 211.2 56.7
Q2 2009 -03 -1.1 -0.5 11 9.3 19 0.2 37 8.2 5.1 9424.9 1423 175.4 423
Q3 2009 14 19 -6.1 -33 9.6 36 0.2 38 6.8 5.1 10911.7 1440 158.7 313
Q4 2009 4.0 53 -0.6 2.5 9.9 30 0.1 37 6.1 49 11497.4 1448 158.0 30.7
Q1 2010 23 39 57 76 9.8 0.9 0.1 39 58 5.0 121610.0 1455 153.5 27.3
Q2 2010 22 41 6.3 6.9 9.6 -03 0.1 36 5.6 48 10750.0 1457 169.3 45.8
Q3 2010 2.6 46 12 2.5 9.5 14 0.2 2.9 5.1 44 11947.4 142.5 171.4 32.9
Q4 2010 24 45 1.0 31 9.6 30 0.1 30 5.0 45 132%0.0  140.2 179.8 235
Q1 2011 0.1 22 44 77 9.0 45 0.1 35 54 49 14036.4  138.8 186.4 29.4
Q2 2011 2.5 5.2 -15 2.0 9.0 44 0.0 33 5.1 46 13968.1 137.7 184.4 22.7
Q3 2011 13 43 -13 11 9.1 31 0.0 2.5 49 42 11771.9  137.2 184.6 48.0
Q4 2011 41 42 -0.2 0.9 8.7 13 0.0 2.1 5.0 4.0 13109.6 1359 194.1 45.5
Q1 2012 2.0 42 37 6.3 8.3 2.5 0.1 2.1 47 39 147531 137.9 195.2 23.0
Q2 2012 13 2.8 31 38 8.2 0.8 0.1 18 45 37 14208.6  141.3 196.8 26.7
Q3 2012 2.0 5.0 0.8 2.6 8.1 23 0.1 16 42 35 14997.8 1434 198.6 20.5
Q4 2012 17 44 16 39 7.9 2.5 0.1 18 43 36 15180.7  144.3 201.1 25.8
Q1 2013 16 38 -03 0.9 7.9 18 0.1 18 42 36 15343.7 1452 203.6 26.9
Q2 2013 22 44 22 37 78 2.0 0.1 2.0 43 36 15529.5  146.1 206.2 27.2
Q3 2013 2.6 48 22 4.0 77 23 0.1 2.1 44 37 15731.8 1470 208.8 28.2
Q4 2013 2.9 5.0 2.5 42 76 22 0.2 23 45 37 15942.3 1479 211.4 28.3

(continued on next page)



Date

Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Reall GDP
growth

29
29
3.0
3.1
35
3.1
3.0
3.0

Nominall
GDP
growth

5.1
49
5.0
5.1
5.5
5.2
5.2
5.2

Reall

income
growth

3.2
3.1
3.2
33
37
3.4
33
33

Nominall
disposable | disposable

income
growth

5.1
49
5.0
5.1
5.5
5.2
5.2
5.2

Unemploy-
ment
rate

76
75
74
72
71
7.0
6.8
6.7

CPl
inflation
rate

2.4
23
23
23
22
23
2.4
2.4

Note: Refer to "Data Notes™ om page 17 for more information on variables.

3-month | 10-year

Treasury | Treasury
yield yield
0.4 2.6
0.6 2.8
0.8 30
1.0 3.2
1.2 34
14 36
16 38
19 39

BBB
corporate
yield

47
49
5.1
5.2
5.4
5.6
57
59

Mortgage |Total Stock

rate

39
4.0
4.2
43
4.5
47
48
5.0

Dow Jones

Market
Index

16160.5
16376.3
16595.4
16822.0
17065.3
17302.4
17543.2
17787.7

House
Price
Index

149.0
150.2
151.3
152.4
153.6
154.7
155.9
157.1

Commeciil
Reall Estate
Price Idex

213.0
214.6
216.2
217.8
219.5
221.1
222.8
224.5

Market
Volatility
Index

(VIX)

27.9
26.8
26.8
26.1
25.5
25.0
22.8
21.3



Developing

Asia
st | Dovelopin bﬁ%f&'f l il bitere
Date E:;l" Eg: Euro area Idlanﬂlar Asi;D * Dev:ls(i):mg; exchange redl E'II'")P _Japam dollar realijl.lﬁ(iﬂ)P UK dollar
inflation exchange reall GDP Ll inflation exchange inflation exchange
growth rate growth inftation (F/USD, growth rate growth rate
($/eunm) index, (yen/AUSD) (USD/pound)
base =
2000 Q1)
Q1 2001 37 11 0.9 39 16 105.9 2.9 0.6 125.5 54 0.1 14
Q2 2001 0.4 41 0.8 6.0 2.0 106.0 -1.0 -2.0 1247 2.7 31 14
Q3 2001 0.3 14 0.9 46 12 106.3 -4.2 -0.6 119.2 22 1.0 15
Q4 2001 0.6 17 0.9 6.9 -0.2 106.7 -0.7 -18 131.0 15 0.0 15
Q1 2002 0.6 30 0.9 74 0.3 107.2 -0.6 -1.1 132.7 17 19 14
Q2 2002 23 2.0 1.0 9.2 0.7 104.7 41 0.1 119.9 34 0.9 15
Q3 2002 12 16 1.0 49 15 105.4 2.6 -0.4 121.7 34 14 16
Q4 2002 0.1 24 1.0 6.3 0.7 104.4 15 -0.6 118.8 38 19 16
Q1 2003 -0.2 33 11 6.9 3.2 105.4 2.1 0.0 1184 24 16 16
Q2 2003 0.3 0.3 12 2.8 12 103.9 5.1 0.3 119.9 49 0.3 17
Q3 2003 18 22 12 13.5 0.0 102.6 15 -0.6 111.4 5.0 17 17
Q4 2003 2.9 22 13 11.8 5.6 103.3 44 -0.7 107.4 49 17 18
Q1 2004 2.1 23 12 46 42 101.4 41 0.6 104.2 30 13 18
Q2 2004 22 24 12 6.3 4.0 102.7 -0.1 -03 109.4 1.0 1.0 18
Q3 2004 15 2.0 12 8.8 39 102.7 0.4 0.0 110.2 0.0 11 18
Q4 2004 14 2.5 14 8.0 0.7 99.0 -0.9 18 102.7 2.5 24 19
Q1 2005 0.8 15 13 7.9 2.8 98.7 0.8 -0.9 107.2 2.5 2.6 19
Q2 2005 30 22 12 73 17 99.0 54 -12 110.9 5.1 18 18
Q3 2005 24 3.2 12 9.8 2.5 98.6 13 -13 113.3 33 2.7 18
Q4 2005 2.6 2.5 12 10.7 18 98.1 0.9 0.7 117.9 44 14 17
Q1 2006 38 16 12 12.1 24 96.8 17 13 117.5 2.0 19 17
Q2 2006 43 2.5 13 8.0 31 96.8 16 -0.1 114.5 12 30 18
Q3 2006 2.8 2.0 13 8.7 18 96.4 -0.4 0.5 118.0 0.8 33 19
Q4 2006 42 1.0 13 10.8 4.0 94.6 54 -0.4 119.0 38 2.6 2.0
Q1 2007 33 22 13 147 38 94.0 41 -03 117.6 46 2.6 2.0
Q2 2007 18 23 14 10.3 48 92.0 0.2 0.0 123.4 5.0 16 2.0
Q3 2007 2.5 2.1 14 8.9 76 90.7 -14 0.1 115.0 48 0.3 2.0
Q4 2007 17 5.0 15 10.3 6.3 89.4 37 23 117 0.7 4.0 2.0
Q1 2008 2.1 42 16 8.6 7.9 88.0 2.7 13 99.9 0.3 37 2.0
Q2 2008 -1.4 31 16 8.1 6.4 88.6 -5.2 17 106.2 -3.6 55 2.0
Q3 2008 -2.4 3.2 14 38 2.8 91.3 -37 34 105.9 -6.9 59 18
Q4 2008 -6.6 -13 14 -0.1 -13 92.0 -12.4 2.2 90.8 -8.1 0.6 15
Q1 2009 -10.7 -1.2 13 34 -12 94.0 -15.0 -35 99.2 -5.9 0.0 14
Q2 2009 -1.1 -0.1 14 16.1 2.5 92.1 6.3 -17 96.4 -0.7 19 16
Q3 2009 15 13 15 12.9 46 91.1 1.0 -14 89.5 16 37 16
Q4 2009 16 17 14 8.0 53 90.5 71 -15 93.1 17 3.2 16
Q1 2010 19 16 14 9.4 5.0 89.7 5.1 11 93.4 24 41 15
Q2 2010 42 17 12 8.7 35 90.8 5.1 -12 88.5 2.9 2.7 15
Q3 2010 15 2.0 14 8.8 38 88.2 47 2.2 83.5 2.5 2.6 16
Q4 2010 14 2.7 13 8.2 7.9 87.2 -1.1 12 81.7 -17 43 15
Q1 2011 2.6 34 14 9.6 6.4 86.3 -8.0 0.0 82.8 2.0 6.6 16
Q2 2011 0.9 2.9 15 6.7 5.6 85.2 2.1 -0.7 80.6 0.3 4.0 16
Q3 2011 0.3 19 13 6.8 55 87.2 9.5 0.1 77.0 2.1 42 16
Q4 2011 -13 36 13 6.7 2.6 87.0 -12 -0.7 77.0 -14 39 16
Q1 2012 0.0 24 13 6.1 2.9 86.1 5.2 23 82.4 -12 18 16
Q2 2012 -0.7 2.0 13 57 46 87.9 0.3 -0.9 79.8 -15 11 16
Q3 2012 -0.5 23 13 7.0 2.1 86.1 -35 -2.0 77.9 41 30 16
Q4 2012 -0.3 30 13 74 5.1 87.3 6.0 0.6 80.3 -18 48 16

(continued on next page)



Date

Q1 2013
Q2 2013
03 2013
Q4 2013
Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Euro area
reall GDP
growth

-0.2
0.1
0.3
0.6
0.9
11
13
14
15
1.6
1.6
1.6

Euro area
inflation

2.6
2.1
17
1.6
1.6
1.6
1.6
17
17
1.8
1.8
1.9

Euro area
bilaterall
dollar
exchange
rate
($/euro)

13
13
12
12
12
12
12
12
12
12
12
12

Developing
Asia
real GDP
growth

71
6.9
6.8
6.9
72
74
75
75
75
75
75
75

Developing
Asia
inflation

48
38
3.2
3.1
33
35
3.6
35
3.4
3.2
3.1
3.0

Note: Refer to "Data Notes™ om page 17 for more information on variables.

Developing
Asia
bilateral
dollar
exchange

(F/USD,
index,
base =

2000 Q1)

88.2
87.9
86.9
85.7
84.8
84.1
83.6
83.2
82.9
82.6
82.3
82.1

Japam
real GDP
growth

47
12
-0.6
-0.9
0.0
0.8
13
14
12
1.0
0.9
0.8

Japam
inflation

0.2
-0.5
-0.6

0.1

13

2.1

2.5

2.4

19

15

12

1.0

Japam
bilaterall
dollar
exchange
rate
(yen/USD)

82.6
83.6
83.7
83.5
83.3
83.2
83.3
83.5
83.8
84.2
84.6
85.0

UK.
real GDP
growth

-1.2
1.0
23
28
2.5
23
23
23
2.6
2.7
28
29

UK
inflation

37
2.4
1.6
14
1.6
19
2.0
2.0
2.0
19
19
19

UK
bilaterall
dollar
exchange
rate
(USD/pound)

1.6
1.6
1.6
1.6
1.6
1.6
1.6
1.6
1.6
1.6
1.6
1.6



Redll Nomiimll Dow Jones Market

Date R;ail";%w i dhism%%sgtlle d“ismftc?“ﬂle Um?nrr;ﬂmy inf(l;ilion ?rrengus]m %wgaysm cmr?)sy?alte Morf;ftlgge To;;llﬂ;:i‘gt“’k I-L?ilfcs: %ZZIME;E:l V?rlnz‘h::y

growth growth grouth rate rate yield yield yield Index Index | Price Index (VIX)
Q1 2001 -13 14 30 6.0 42 39 48 53 74 7.0 10645.9 1123 140.8 32.8
Q2 2001 2.6 55 -1.1 0.8 44 2.8 37 55 75 72 11407.2 1145 140.0 347
Q3 2001 -1.1 0.2 10.6 10.7 48 11 3.2 53 73 6.9 9563.0 116.7 1437 43.7
Q4 2001 14 2.7 -4.6 -4.4 55 -03 19 5.1 72 6.8 10707.7 1191 137.9 35.3
Q1 2002 35 49 11.2 12.3 57 13 17 54 76 7.0 10775.7  121.4 139.7 26.1
Q2 2002 2.1 4.0 22 54 58 3.2 17 54 76 6.7 9384.0 1243 137.4 28.4
Q3 2002 2.0 38 -14 0.6 57 22 16 45 73 6.2 77736 1278 140.9 45.1
Q4 2002 0.1 2.5 1.0 2.9 59 24 13 43 7.0 6.1 83432 1304 144.2 42.6
Q1 2003 17 45 15 44 59 42 12 42 6.5 58 8051.9 1334 148.7 347
Q2 2003 34 46 6.2 6.5 6.1 -0.7 1.0 38 57 55 9342.4  136.2 151.2 29.1
Q3 2003 6.7 9.1 57 8.5 6.1 30 0.9 44 6.0 6.1 9649.7  139.8 152.2 22.7
Q4 2003 37 58 23 42 58 15 0.9 44 58 59 10799.6  144.3 150.1 211
Q1 2004 2.7 6.3 18 5.2 57 34 0.9 41 55 5.6 11039.4  150.2 155.8 21.6
Q2 2004 2.6 6.1 4.0 71 5.6 3.2 11 47 6.1 6.2 11138.9 1564 162.6 20.0
Q3 2004 30 6.0 2.7 53 54 2.6 15 44 58 58 10895.5  162.2 173.9 19.3
Q4 2004 33 6.4 57 9.2 54 44 2.0 43 54 57 11971.4 167.8 178.4 16.6
Q1 2005 42 8.1 -4.8 25 53 2.0 2.5 44 54 58 11638.3  176.1 179.6 14.6
Q2 2005 18 45 2.8 54 5.1 2.7 2.9 42 55 57 11876.7  183.8 186.5 17.7
Q3 2005 3.2 75 24 71 5.0 6.2 34 43 55 58 12289.3  189.9 190.8 14.2
Q4 2005 2.1 55 22 58 5.0 38 38 46 59 6.3 12517.7  194.9 199.6 16.5
Q1 2006 5.1 8.3 77 9.5 47 2.1 44 47 6.0 6.3 13155.4  199.7 203.0 14.6
Q2 2006 16 5.2 36 6.7 46 37 47 5.2 6.5 6.6 12849.3  199.7 211.9 23.8
Q3 2006 0.1 31 19 49 46 38 49 5.0 6.4 6.5 13346.0 1975 224.2 18.6
Q4 2006 2.7 46 53 53 44 -16 49 47 6.1 6.2 14257.6  198.0 221.1 12.7
Q1 2007 0.5 5.2 18 58 45 4.0 5.0 48 6.1 6.2 14409.3  196.4 233.3 19.6
Q2 2007 36 6.5 0.6 41 45 46 47 49 6.3 6.4 15210.7 1921 241.5 18.9
Q3 2007 30 43 16 39 47 2.6 43 48 6.5 6.5 15362.0  186.4 257.8 30.8
Q4 2007 17 36 22 6.5 48 5.0 34 44 6.4 6.2 14819.6  180.7 260.2 311
Q1 2008 -18 0.6 59 10.0 5.0 44 2.1 39 6.5 59 13332.0 1745 253.6 32.2
Q2 2008 13 4.0 8.2 131 53 54 16 41 6.8 6.2 130735  166.7 242.1 31.0
Q3 2008 -37 -0.6 -8.8 -4.9 6.0 6.4 15 41 72 6.3 11875.4  159.8 246.8 46.7
Q4 2008 -89 -8.4 -0.2 -5.8 6.9 -9.0 0.3 37 9.4 58 9087.2  152.0 231.9 80.9
Q1 2009 -53 -4.4 -47 -6.8 8.3 25 0.2 3.2 9.0 5.0 8113.1 144.1 211.2 56.7
Q2 2009 -03 -1.1 -0.5 11 9.3 19 0.2 37 8.2 5.1 9424.9 1423 175.4 423
Q3 2009 14 19 -6.1 -33 9.6 36 0.2 38 6.8 5.1 10911.7 1440 158.7 313
Q4 2009 4.0 53 -0.6 2.5 9.9 30 0.1 37 6.1 49 11497.4 1448 158.0 30.7
Q1 2010 23 39 57 76 9.8 0.9 0.1 39 58 5.0 121610.0 1455 153.5 27.3
Q2 2010 22 41 6.3 6.9 9.6 -03 0.1 36 5.6 48 10750.0 1457 169.3 45.8
Q3 2010 2.6 46 12 2.5 9.5 14 0.2 2.9 5.1 44 11947.4 142.5 171.4 32.9
Q4 2010 24 45 1.0 31 9.6 30 0.1 30 5.0 45 132%0.0  140.2 179.8 235
Q1 2011 0.1 22 44 77 9.0 45 0.1 35 54 49 14036.4  138.8 186.4 29.4
Q2 2011 2.5 5.2 -15 2.0 9.0 44 0.0 33 5.1 46 13968.1 137.7 184.4 22.7
Q3 2011 13 43 -13 11 9.1 31 0.0 2.5 49 42 11771.9  137.2 184.6 48.0
Q4 2011 41 42 -0.2 0.9 8.7 13 0.0 2.1 5.0 4.0 13109.6 1359 194.1 45.5
Q1 2012 2.0 42 37 6.3 8.3 2.5 0.1 2.1 47 39 147531 137.9 195.2 23.0
Q2 2012 13 2.8 31 38 8.2 0.8 0.1 18 45 37 14208.6  141.3 196.8 26.7
Q3 2012 2.0 5.0 0.8 2.6 8.1 23 0.1 16 42 35 14997.8 1434 198.6 20.5
Q4 2012 -17 12 0.3 2.5 8.4 2.5 0.5 2.5 57 44 13297.0 1438 197.3 44.6
Q1 2013 29 -03 -2.8 -0.4 8.9 30 1.0 2.9 6.5 49 12027.7 1420 196.4 44.9
Q2 2013 -14 14 -13 16 9.2 35 15 33 7.0 53 11359.8  139.8 194.3 443
Q3 2013 -17 13 -0.8 2.7 9.5 4.0 2.0 34 71 55 11042.3 1371 192.6 45.8
Q4 2013 -0.6 24 -03 3.2 9.7 4.0 2.5 36 72 58 11540.8 1345 188.7 39.4

(continued on next page)



Date

Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Reall GDP
growth

-0.1
0.9
12
18
2.4
2.1
23
2.4

Nominall
GDP
growth

3.0
38
4.1
47
5.3
5.2
5.4
5.6

Real Nominall
disposable | disposable
income | income
growth growth
15 5.0
15 5.0
22 57
23 58
30 6.5
2.8 6.3
2.8 6.4
2.7 6.3

Unemploy-
ment
rate

9.7
9.8
9.8
9.8
9.9
9.9
10.0
10.0

CPl
inflation
rate

4.0
4.0
4.0
4.0
4.0
4.0
4.0
4.0

Note: Refer to "Data Notes™ om page 17 for more information on variables.

3-month | 10-year
Treasury | Treasury
yield yield
2.8 4.0
30 42
30 44
30 46
33 49
35 5.1
37 53
4.0 54

BBB
corporate
yield

74
75
75
76
78
79
8.0
8.0

Mortgage |Total Stock

rate

6.1
6.3
6.5
6.6
6.8
6.9
71
72

Dow Jones

Market
Index

11730.7
12023.3
12462.3
13049.3
13592.7
14024.2
14540.1
15086.1

House
Price
Index

132.3
130.5
129.4
129.0
129.4
130.3
131.7
133.6

Commeciil
Reall Estate
Price Idex

187.0
184.6
183.0
182.0
178.2
174.9
171.9
170.1

Market
Volatility
Index

(VIX)

38.3
38.4
37.6
35.6
32.5
27.5
18.6
13.5



Developing

Asia
st | Dovelopin bﬁ%f&'f l il bitere
Date E:;l" Eg: Euro area Idlanﬂlar Asi;D * Dev:ls(i):mg; exchange redl E'II'")P _Japam dollar realijl.lﬁ(iﬂ)P UK dollar
inflation exchange reall GDP Lol inflation exchange inflation exchange
growth rate growth inftation (F/USD, growth rate growth rate
($/eurw) index, (yen/AUSD) (USD/pound)
base =
2000 Q1)
Q1 2001 37 11 0.9 39 16 105.9 2.9 0.6 125.5 54 0.1 14
Q2 2001 0.4 41 0.8 6.0 2.0 106.0 -1.0 -2.0 1247 2.7 31 14
Q3 2001 0.3 14 0.9 46 12 106.3 -4.2 -0.6 119.2 22 1.0 15
Q4 2001 0.6 17 0.9 6.9 -0.2 106.7 -0.7 -18 131.0 15 0.0 15
Q1 2002 0.6 30 0.9 74 0.3 107.2 -0.6 -1.1 132.7 17 19 14
Q2 2002 23 2.0 1.0 9.2 0.7 104.7 41 0.1 119.9 34 0.9 15
Q3 2002 12 16 1.0 49 15 105.4 2.6 -0.4 121.7 34 14 16
Q4 2002 0.1 24 1.0 6.3 0.7 104.4 15 -0.6 118.8 38 19 16
Q1 2003 -0.2 33 11 6.9 3.2 105.4 2.1 0.0 1184 24 16 16
Q2 2003 0.3 0.3 12 2.8 12 103.9 5.1 0.3 119.9 49 0.3 17
Q3 2003 18 22 12 13.5 0.0 102.6 15 -0.6 111.4 5.0 17 17
Q4 2003 2.9 22 13 11.8 5.6 103.3 44 -0.7 107.4 49 17 18
Q1 2004 2.1 23 12 46 42 101.4 41 0.6 104.2 30 13 18
Q2 2004 22 24 12 6.3 4.0 102.7 -0.1 -03 109.4 1.0 1.0 18
Q3 2004 15 2.0 12 8.8 39 102.7 0.4 0.0 110.2 0.0 11 18
Q4 2004 14 2.5 14 8.0 0.7 99.0 -0.9 18 102.7 2.5 24 19
Q1 2005 0.8 15 13 7.9 2.8 98.7 0.8 -0.9 107.2 2.5 2.6 19
Q2 2005 30 22 12 73 17 99.0 54 -12 110.9 5.1 18 18
Q3 2005 24 3.2 12 9.8 2.5 98.6 13 -13 113.3 33 2.7 18
Q4 2005 2.6 2.5 12 10.7 18 98.1 0.9 0.7 117.9 44 14 17
Q1 2006 38 16 12 12.1 24 96.8 17 13 117.5 2.0 19 17
Q2 2006 43 2.5 13 8.0 31 96.8 16 -0.1 114.5 12 30 18
Q3 2006 2.8 2.0 13 8.7 18 96.4 -0.4 0.5 118.0 0.8 33 19
Q4 2006 42 1.0 13 10.8 4.0 94.6 54 -0.4 119.0 38 2.6 2.0
Q1 2007 33 22 13 147 38 94.0 41 -03 117.6 46 2.6 2.0
Q2 2007 18 23 14 10.3 48 92.0 0.2 0.0 123.4 5.0 16 2.0
Q3 2007 2.5 2.1 14 8.9 76 90.7 -14 0.1 115.0 48 0.3 2.0
Q4 2007 17 5.0 15 10.3 6.3 89.4 37 23 117 0.7 4.0 2.0
Q1 2008 2.1 42 16 8.6 7.9 88.0 2.7 13 99.9 0.3 37 2.0
Q2 2008 -1.4 31 16 8.1 6.4 88.6 -5.2 17 106.2 -3.6 55 2.0
Q3 2008 -2.4 3.2 14 38 2.8 91.3 -37 34 105.9 -6.9 59 18
Q4 2008 -6.6 -13 14 -0.1 -13 92.0 -12.4 2.2 90.8 -8.1 0.6 15
Q1 2009 -10.7 -1.2 13 34 -12 94.0 -15.0 -35 99.2 -5.9 0.0 14
Q2 2009 -1.1 -0.1 14 16.1 2.5 92.1 6.3 -17 96.4 -0.7 19 16
Q3 2009 15 13 15 12.9 46 91.1 1.0 -14 89.5 16 37 16
Q4 2009 16 17 14 8.0 53 90.5 71 -15 93.1 17 3.2 16
Q1 2010 19 16 14 9.4 5.0 89.7 5.1 11 93.4 24 41 15
Q2 2010 42 17 12 8.7 35 90.8 5.1 -12 88.5 2.9 2.7 15
Q3 2010 15 2.0 14 8.8 38 88.2 47 2.2 83.5 2.5 2.6 16
Q4 2010 14 2.7 13 8.2 7.9 87.2 -1.1 12 81.7 -17 43 15
Q1 2011 2.6 34 14 9.6 6.4 86.3 -8.0 0.0 82.8 2.0 6.6 16
Q2 2011 0.9 2.9 15 6.7 5.6 85.2 2.1 -0.7 80.6 0.3 4.0 16
Q3 2011 0.3 19 13 6.8 55 87.2 9.5 0.1 77.0 2.1 42 16
Q4 2011 -13 36 13 6.7 2.6 87.0 -12 -0.7 77.0 -14 39 16
Q1 2012 0.0 24 13 6.1 2.9 86.1 5.2 23 82.4 -12 18 16
Q2 2012 -0.7 2.0 13 57 46 87.9 0.3 -0.9 79.8 -15 11 16
Q3 2012 -0.5 23 13 7.0 2.1 86.1 -35 -2.0 77.9 41 30 16
Q4 2012 -5.6 2.8 13 31 34 81.5 -14 -5.4 62.1 -5.5 1.0 2.0

(continued on next page)



Date

Q1 2013
Q2 2013
03 2013
Q4 2013
Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Euro area
reall GDP
growth

-2.9
-0.9
0.3
1.0
14
1.6
17
18
17
17
17
17

Euro area
inflation

2.4
1.9
1.6
1.5
1.5
1.5
1.6
1.6
17
17
18
18

Euro area
bilaterall
dollar
exchange
rate
($/euro)

12
12
12
12
12
12
12
12
12
12
12
12

Developing
Asia
real GDP
growth

49
59
6.6
71
75
78
8.0
8.2
8.2
8.3
8.3
8.4

Developing
Asia
inflation

2.4
12
0.7
0.8
12
1.6
19
2.1
2.1
2.1
22
22

Note: Refer to "Data Notes™ om page 17 for more information on variables.

Developing
Asia
bilateral
dollar
exchange

(F/USD,

index,

base =
2000 Q1)

82.6
82.2
81.0
79.6
78.3
77.3
76.7
76.2
75.9
757
757
757

Japam
real GDP
growth

-5.5
-78
-8.0
-6.6
-4.0
-17
-0.1
0.8
12
14
1.6
1.6

Japam
inflation

-53
-6.1
-5.7
-4.4
-2.6
-1.1
-0.2

0.1

0.0
-0.2
-0.2
-0.2

Japam
bilaterall
dollar
exchange
rate
(yen/USD)

64.2
65.2
65.4
65.3
65.3
65.4
65.7
66.2
66.9
67.7
68.6
69.4

UK.
real GDP
growth

-6.3
-3.8
-17
-0.1
0.7
14
2.1
2.7
3.2
35
37
38

UK
inflation

0.2
-0.9
-1.2
-0.8
-0.1

0.6

11

13

14

15

1.6

1.6

UK
bilaterall
dollar
exchange
rate
(USD/pound)

19
19
19
19
19
19
19
18
18
18
18
18



Date | Real 6DP | Mool dlis;ne:siblle di'iﬁﬁ"ﬁﬁle Unemploy-| CP1 | 3-mumth | 10-year | BBB |\ 0.0 Dol ooy House | Commeie vhg;::m
ate growth incoma | income ment inflation Trre@sunry ane_asmry corporate rate Markeat Price Rgail Estate Index
growth growth grouth rate rate yield yield yield Index Index | Price Index (VIX)
Q1 2001 -13 14 3.0 6.0 42 39 48 53 74 7.0 10645.9 1123 140.8 32.8
Q2 2001 2.6 55 -1.1 0.8 44 2.8 37 55 75 72 11407.2 1145 140.0 347
Q3 2001 -1.1 0.2 10.6 10.7 48 11 3.2 53 73 6.9 9563.0 116.7 1437 43.7
Q4 2001 14 2.7 -4.6 -4.4 55 -03 19 5.1 72 6.8 10707.7 1191 137.9 35.3
Q1 2002 35 49 11.2 12.3 57 13 17 54 76 7.0 10775.7  121.4 139.7 26.1
Q2 2002 2.1 4.0 22 54 58 3.2 17 54 76 6.7 9384.0 1243 137.4 28.4
Q3 2002 2.0 38 -14 0.6 57 22 16 45 73 6.2 77736 1278 140.9 45.1
Q4 2002 0.1 2.5 1.0 2.9 59 24 13 43 7.0 6.1 83432 1304 144.2 42.6
Q1 2003 17 45 15 44 59 42 12 42 6.5 58 8051.9 1334 148.7 347
Q2 2003 34 46 6.2 6.5 6.1 -0.7 1.0 38 57 55 9342.4  136.2 151.2 29.1
Q3 2003 6.7 9.1 57 8.5 6.1 30 0.9 44 6.0 6.1 9649.7  139.8 152.2 22.7
Q4 2003 37 58 23 42 58 15 0.9 44 58 59 10799.6  144.3 150.1 211
Q1 2004 2.7 6.3 18 5.2 57 34 0.9 41 55 5.6 11039.4  150.2 155.8 21.6
Q2 2004 2.6 6.1 4.0 71 5.6 3.2 11 47 6.1 6.2 11138.9 1564 162.6 20.0
Q3 2004 30 6.0 2.7 53 54 2.6 15 44 58 58 10895.5  162.2 173.9 19.3
Q4 2004 33 6.4 57 9.2 54 44 2.0 43 54 57 11971.4 167.8 178.4 16.6
Q1 2005 42 8.1 -4.8 25 53 2.0 2.5 44 54 58 11638.3  176.1 179.6 14.6
Q2 2005 18 45 2.8 54 5.1 2.7 2.9 42 55 57 11876.7  183.8 186.5 17.7
Q3 2005 3.2 75 24 71 5.0 6.2 34 43 55 58 12289.3  189.9 190.8 14.2
Q4 2005 2.1 55 22 58 5.0 38 38 46 59 6.3 12517.7  194.9 199.6 16.5
Q1 2006 5.1 8.3 77 9.5 47 2.1 44 47 6.0 6.3 13155.4  199.7 203.0 14.6
Q2 2006 16 5.2 36 6.7 46 37 47 5.2 6.5 6.6 12849.3  199.7 211.9 23.8
Q3 2006 0.1 31 19 49 46 38 49 5.0 6.4 6.5 13346.0 1975 224.2 18.6
Q4 2006 2.7 46 53 53 44 -16 49 47 6.1 6.2 14257.6  198.0 221.1 12.7
Q1 2007 0.5 5.2 18 58 45 4.0 5.0 48 6.1 6.2 14409.3  196.4 233.3 19.6
Q2 2007 36 6.5 0.6 41 45 46 47 49 6.3 6.4 15210.7 1921 241.5 18.9
Q3 2007 30 43 16 39 47 2.6 43 48 6.5 6.5 15362.0  186.4 257.8 30.8
Q4 2007 17 36 22 6.5 48 5.0 34 44 6.4 6.2 14819.6  180.7 260.2 311
Q1 2008 -18 0.6 59 10.0 5.0 44 2.1 39 6.5 59 13332.0 1745 253.6 32.2
Q2 2008 13 4.0 8.2 131 53 54 16 41 6.8 6.2 130735  166.7 242.1 31.0
Q3 2008 -37 -0.6 -8.8 -4.9 6.0 6.4 15 41 72 6.3 11875.4  159.8 246.8 46.7
Q4 2008 -89 -8.4 -0.2 -5.8 6.9 -9.0 0.3 37 9.4 58 9087.2  152.0 231.9 80.9
Q1 2009 -53 -4.4 -47 -6.8 8.3 25 0.2 3.2 9.0 5.0 8113.1 144.1 211.2 56.7
Q2 2009 -03 -1.1 -0.5 11 9.3 19 0.2 37 8.2 5.1 9424.9 1423 175.4 423
Q3 2009 14 19 -6.1 -33 9.6 36 0.2 38 6.8 5.1 10911.7 1440 158.7 313
Q4 2009 4.0 53 -0.6 2.5 9.9 30 0.1 37 6.1 49 11497.4 1448 158.0 30.7
Q1 2010 23 39 57 76 9.8 0.9 0.1 39 58 5.0 121610.0 1455 153.5 27.3
Q2 2010 22 41 6.3 6.9 9.6 -03 0.1 36 5.6 48 10750.0 1457 169.3 45.8
Q3 2010 2.6 46 12 2.5 9.5 14 0.2 2.9 5.1 44 11947.4 142.5 171.4 32.9
Q4 2010 24 45 1.0 31 9.6 30 0.1 30 5.0 45 132%0.0  140.2 179.8 235
Q1 2011 0.1 22 44 77 9.0 45 0.1 35 54 49 14036.4  138.8 186.4 29.4
Q2 2011 2.5 5.2 -15 2.0 9.0 44 0.0 33 5.1 46 13968.1 137.7 184.4 22.7
Q3 2011 13 43 -13 11 9.1 31 0.0 2.5 49 42 11771.9  137.2 184.6 48.0
Q4 2011 41 42 -0.2 0.9 8.7 13 0.0 2.1 5.0 4.0 13109.6 1359 194.1 45.5
Q1 2012 2.0 42 37 6.3 8.3 2.5 0.1 2.1 47 39 147531 137.9 195.2 23.0
Q2 2012 13 2.8 31 38 8.2 0.8 0.1 18 45 37 14208.6  141.3 196.8 26.7
Q3 2012 2.0 5.0 0.8 2.6 8.1 23 0.1 16 42 35 14997.8 1434 198.6 20.5
Q4 2012 -35 0.0 -38 23 8.9 18 0.1 14 5.6 41 121052 1416 195.8 721
Q1 2013 -6.1 -47 -6.7 -5.9 10.0 14 0.1 12 6.4 45 9652.6  137.9 185.8 76.6
Q2 2013 -4.4 -33 -4.6 -4.0 10.7 11 0.1 12 6.7 47 9032.8 1336 178.2 76.4
Q3 2013 -4.2 -3.6 -3.2 -2.8 115 1.0 0.1 12 6.8 48 7269.1 129.0 171.8 79.4
Q4 2013 -1.2 -1.2 -15 -18 11.9 0.3 0.1 12 6.5 47 72207 1247 163.1 1.7

(continued on next page)



Date

Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Reall GDP
growth

0.0
22
2.6
38
4.2
4.1
4.6
4.6

Nominall
GDP
growth

0.3
22
2.4
35
38
37
4.1
4.0

Reall

income
growth

0.8
0.9
2.5
28
3.6
37
3.4
3.1

Nominall
disposable | disposable

income
growth

12
13
2.7
29
3.6
3.6
3.1
28

Unemploy-
ment
rate

12.0
12.1
12.0
11.9
117
115
11.4
11.1

CPl
inflation
rate

1.0
0.9
0.7
0.6
0.5
0.5
0.3
0.3

Note: Refer to "Data Notes™ om page 17 for more information on variables.

3-month | 10-year

Treasury | Treasury
yield yield
0.1 12
0.1 15
0.1 17
0.1 19
0.1 2.0
0.1 2.1
0.1 22
0.1 22

BBB
corporate
yield

6.2
6.2
6.0
59
5.8
5.8
5.6
5.4

Mortgage |Total Stock
rate

47
47
4.6
4.5
4.5
4.5
4.4
43

Dow Jones

Market
Index

7749.3
8133.9
9026.1
9706.7
10211.0
12645.7
13854.4
15294.9

House
Price
Index

120.6
117.2
115.0
113.6
113.2
113.6
114.4
115.5

Commeciil
Reall Estate
Price Idex

160.4
158.8
156.3
157.6
157.1
157.4
162.7
166.0

Market
Volatility
Index

(VIX)

70.6
64.5
58.6
53.0
50.1
40.9
26.3
171



Developing

Asia
st | Dovelopin bﬁ%f&'f l il bitere
Date E:;l" Eg: Euro area Idlanﬂlar Asi;D * Dev:ls(i):mg; exchange redl E'II'")P _Japam dollar realijl.lﬁ(iﬂ)P UK dollar
inflation exchange reall GDP Lol inflation exchange inflation exchange
growth rate growth inftation (F/USD, growth rate growth rate
($/eurw) index, (yen/AUSD) (USD/pound)
base =
2000 Q1)
Q1 2001 37 11 0.9 39 16 105.9 2.9 0.6 125.5 54 0.1 14
Q2 2001 0.4 41 0.8 6.0 2.0 106.0 -1.0 -2.0 1247 2.7 31 14
Q3 2001 0.3 14 0.9 46 12 106.3 -4.2 -0.6 119.2 22 1.0 15
Q4 2001 0.6 17 0.9 6.9 -0.2 106.7 -0.7 -18 131.0 15 0.0 15
Q1 2002 0.6 30 0.9 74 0.3 107.2 -0.6 -1.1 132.7 17 19 14
Q2 2002 23 2.0 1.0 9.2 0.7 104.7 41 0.1 119.9 34 0.9 15
Q3 2002 12 16 1.0 49 15 105.4 2.6 -0.4 121.7 34 14 16
Q4 2002 0.1 24 1.0 6.3 0.7 104.4 15 -0.6 118.8 38 19 16
Q1 2003 -0.2 33 11 6.9 3.2 105.4 2.1 0.0 1184 24 16 16
Q2 2003 0.3 0.3 12 2.8 12 103.9 5.1 0.3 119.9 49 0.3 17
Q3 2003 18 22 12 13.5 0.0 102.6 15 -0.6 111.4 5.0 17 17
Q4 2003 2.9 22 13 11.8 5.6 103.3 44 -0.7 107.4 49 17 18
Q1 2004 2.1 23 12 46 42 101.4 41 0.6 104.2 30 13 18
Q2 2004 22 24 12 6.3 4.0 102.7 -0.1 -03 109.4 1.0 1.0 18
Q3 2004 15 2.0 12 8.8 39 102.7 0.4 0.0 110.2 0.0 11 18
Q4 2004 14 2.5 14 8.0 0.7 99.0 -0.9 18 102.7 2.5 24 19
Q1 2005 0.8 15 13 7.9 2.8 98.7 0.8 -0.9 107.2 2.5 2.6 19
Q2 2005 30 22 12 73 17 99.0 54 -12 110.9 5.1 18 18
Q3 2005 24 3.2 12 9.8 2.5 98.6 13 -13 113.3 33 2.7 18
Q4 2005 2.6 2.5 12 10.7 18 98.1 0.9 0.7 117.9 44 14 17
Q1 2006 38 16 12 12.1 24 96.8 17 13 117.5 2.0 19 17
Q2 2006 43 2.5 13 8.0 31 96.8 16 -0.1 114.5 12 30 18
Q3 2006 2.8 2.0 13 8.7 18 96.4 -0.4 0.5 118.0 0.8 33 19
Q4 2006 42 1.0 13 10.8 4.0 94.6 54 -0.4 119.0 38 2.6 2.0
Q1 2007 33 22 13 147 38 94.0 41 -03 117.6 46 2.6 2.0
Q2 2007 18 23 14 10.3 48 92.0 0.2 0.0 123.4 5.0 16 2.0
Q3 2007 2.5 2.1 14 8.9 76 90.7 -14 0.1 115.0 48 0.3 2.0
Q4 2007 17 5.0 15 10.3 6.3 89.4 37 23 117 0.7 4.0 2.0
Q1 2008 2.1 42 16 8.6 7.9 88.0 2.7 13 99.9 0.3 37 2.0
Q2 2008 -1.4 31 16 8.1 6.4 88.6 -5.2 17 106.2 -3.6 55 2.0
Q3 2008 -2.4 3.2 14 38 2.8 91.3 -37 34 105.9 -6.9 59 18
Q4 2008 -6.6 -13 14 -0.1 -13 92.0 -12.4 2.2 90.8 -8.1 0.6 15
Q1 2009 -10.7 -1.2 13 34 -12 94.0 -15.0 -35 99.2 -5.9 0.0 14
Q2 2009 -1.1 -0.1 14 16.1 2.5 92.1 6.3 -17 96.4 -0.7 19 16
Q3 2009 15 13 15 12.9 46 91.1 1.0 -14 89.5 16 37 16
Q4 2009 16 17 14 8.0 53 90.5 71 -15 93.1 17 3.2 16
Q1 2010 19 16 14 9.4 5.0 89.7 5.1 11 93.4 24 41 15
Q2 2010 42 17 12 8.7 35 90.8 5.1 -12 88.5 2.9 2.7 15
Q3 2010 15 2.0 14 8.8 38 88.2 47 2.2 83.5 2.5 2.6 16
Q4 2010 14 2.7 13 8.2 7.9 87.2 -1.1 12 81.7 -17 43 15
Q1 2011 2.6 34 14 9.6 6.4 86.3 -8.0 0.0 82.8 2.0 6.6 16
Q2 2011 0.9 2.9 15 6.7 5.6 85.2 2.1 -0.7 80.6 0.3 4.0 16
Q3 2011 0.3 19 13 6.8 55 87.2 9.5 0.1 77.0 2.1 42 16
Q4 2011 -13 36 13 6.7 2.6 87.0 -12 -0.7 77.0 -14 39 16
Q1 2012 0.0 24 13 6.1 2.9 86.1 5.2 23 82.4 -12 18 16
Q2 2012 -0.7 2.0 13 57 46 87.9 0.3 -0.9 79.8 -15 11 16
Q3 2012 -0.5 23 13 7.0 2.1 86.1 -35 -2.0 77.9 41 30 16
Q4 2012 -8.7 16 12 0.3 2.5 97.2 -14 -4.4 75.7 -6.5 16 16

(continued on next page)



Date

Q1 2013
Q2 2013
03 2013
Q4 2013
Q1 2014
Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015

Euro area
reall GDP
growth

-6.8
-4.3
-2.3
-0.8
0.4
12
17
2.0
2.0
2.0
2.0
2.0

Euro area
inflation

1.0
0.4
0.2
0.2
0.4
0.6
0.8
0.9
11
12
1.3
1.4

Euro area
bilaterall
dollar
exchange
rate
($/euro)

11
11
11
11
11
11
11
11
11
1.2
1.2
1.2

Developing
Asia
real GDP
growth

39
59
6.9
75
79
8.1
8.3
8.4
8.5
8.5
8.6
8.6

Developing
Asia
inflation

18
0.5
0.0
0.1
0.6
11
14
17
18
19
2.0
2.1

Note: Refer to "Data Notes™ om page 17 for more information on variables.

Developing
Asia
bilateral
dollar
exchange

(F/USD,

index,

base =
2000 Q1)

97.9
96.9
95.1
93.0
91.2
89.7
88.5
87.5
86.6
86.0
85.5
85.2

Japam
real GDP
growth

-4.5
-6.5
-6.8
-5.5
-3.1
-1.1
0.3
11
14
15
1.6
1.6

Japam
inflation

-4.1
-5.0
-47
-3.6
-19
-0.5
0.3
0.5
0.4
0.2
0.1
0.1

Japam
bilaterall
dollar
exchange
rate
(yen/USD)

77.8
87
87
78.4
78.2
781
78.2
785
79.0
79.6
80.3
80.9

UK.
real GDP
growth

-6.6
-37
-14
0.1
0.9
1.6
2.1
2.7
3.2
35
3.6
37

UK
inflation

0.7
-0.6
-1.0
-07

0.0

0.6

1.0

13

14

15

1.6

1.6

UK
bilaterall
dollar
exchange
rate
(USD/pound)

1.6
1.6
1.6
1.6
1.6
1.6
1.6
15
15
15
15
15



Seurces for data through 2012:Q3 (as released through 11/13/2612).

U.S. real GDP growth: Percent ehange in feal Gross Domestic Product af an annualized fate, Bureau of Eco-
nowic Analysis.

U.S. nominal GDP growth: Percent ehange in nominal Gross Domestic Product at an annualized rate, Buread of
Econommic Analysis.

U.S. real disposable incorme %fewths Percent change in nominal disposable personal income divided by the price
index for personal consumption expenditures at an annualized rate, Bureau of Econowmic Analysis.

U.S. nominal disposable income growth: Percent change in nominal disposable personal income at an annualized
rate, Bureau of Economic Analysis.

U.S. unemployment rate: Quarierly average of monifly data, Bureau of Labor Statistics.

gtst %Pi inflation: Pereant ahange iin the Consumer Price Index at an annualized rate, Bureau of iLahor
atistics.

U.S. 3-month Treasury yield: Quarterly average of 3-month Treasury bill secondary market rate discount basis,
Federal Reserve Board.

U.S. 10-year Tfeasurg yield: Quarterty average of the yield on 10-year U.S. Treasury bonds, constructed for
FRBIUS. model by Federal Reserve staff based on the Svensson smoothed term structure model; see Lars E.
0. Svensson (1995), “Estimating Forward Interest Rates with the Extended Nelson-Sieged Method," Quarterty
Review;, no. 3, Sveriges Riksbank, pp. 18-26.

U.S. BBB corporate yield: Quarierly average of the yield on 10-year BBB-rated @efdpafate bonds, constructed
for FRBYAULS. model by Federal Reserve staff using a Nelson-Siegel smoothed yield curve model: see Charles R.
Nelson and Andrew F. Siegel 519_8?), “Barsimonious Modeling of Yield Curves," Journal of Business, vol. 60,

p. 4%358?)[3 Data prior to 1997 is based on the WARGA dat Data after 1997 is based on the Merill

ynch database.

U.S. mortgage rate: Quarterly average of weekly series of Freddie Mac data.

U.S. Dow Jones Total Stock Market Index: End of quarter value, Dow Jones.

U.S. House Price Index: Corelogic, index level, seasonally adjusted by Federal Reserve staff.

U.S. Commercial Real Estate Price thdex: From Flow of Funds Accounts of the United States, Federal Reserve
Board (2.1 feiease%; the series corresponds to the data for price indexes: Commescial Real Estate Price 1ndex
(series FILO75035503.Q), divided by 1,000.

U.S. Market Volatility index (ViX): Chicago Board Options Exchange, converted to quariesly by using the
maximum value in any quarter.

Euro area real GDP growth: Staff calculations based on Statistical Office of the European Communities via
Haver, extended back using ECB Area Wide Model dataset (ECB Working Paper serles no. 42).

Euro area inflation: Staff caleulations based on Statistical Office of the European Community via Haver.

Developing Asia real GDP growth: Staff calculations based on Bank of Korea via Haver; Chinese National
Bureau of Statistics via CEIC; indian Central Statistical Organization via CEIC; Census and Statistics Depart-



%1%?% of Hong Kong via CEIC; and Taiwan Directorate-Genesal of Budget, Accounting, and Statistics via

Developing Asia inflation: Staff calculations based on Bank of Korea via CEIC; Chinese Statistical information
and Consultancy Service via CEIC and IMF Recent Economic Bev_ei%pmea&; Labour Bureau of India via
CEIC and IMF; Census and Statistic Department of Hong Kong via CEIC; and Taiwan Directorate-General
of Budget, Accounting, and Statistics via CEIC.

Japan real GDP growth: Cabinet Officewiarkavar.

Japan inflation: Ministry of titernal Afitais-and ComMuRICAtIONS Wia Haver.

UK. real GDP growth: Offfice af National Statistics wia triavar,

UK. inflation: Offficeof National Statisties (usssiRatail Rricekndexto Sxtend seriashack 0 11860) wiarkavar.

Exchange rates: Bloomberg.



www.federalreserve.gov
{112



