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Abstract

Using a macroeconometric model we provide a quantitative estimate of the cash transfer or tax
cut that would achieve recovery from a severe recess on when the central bank is unable to achievefull
recovery because of the zero bound. We introduce an automatic transfer and Smulate its triggering in the
severe recesson. We find that an automatic transfer that averages 3% of quarterly GDP repested four
times (quarterly) reduces the unemployment rate an additiona full percentage point and thereby completes
the recovery. We recommend that legidatures enact an autometic counter-cydlica fiscd policy thet will
assure adequate stimulus without generating along-term debt problem.



1. Introduction

In this paper we andyze the use of an automatic counter-cydica fisca policy to help combat a
severe recesson when the centra bank is congtrained by the zero interest-rate bound. We provide a
quantitative estimate of the cash transfer or tax cut that would achieve full recovery. Our estimate is
obtained by adapting and smulating a macro-econometric model that has been recently econometrically
estimated and has a short-run margind propengty to consume out of transfers or tax cuts thet is consstent
with severd recent empiricd sudies. We inject a substantial negative demand shock that generates a
severe recession and find that the zero bound prevents even an aggressive monetary expansion from
achieving afull recovery. However, when monetary expansion is assisted by a counter-cyclicd transfer
(or tax cut), full recovery isachieved. With the interest rate near zero, a cash transfer equa to 3% of
quarterly GDP repeated four times (quarterly), or an equal tax cut sustained for four quarters, would
reduce the unemployment rate nearly afull percentage point. We show how the appropriate transfer (or
tax cut) can be triggered by a counter-cydlicd fiscd palicy rule so that the fiscd dimulusis automaticaly
started with recession and terminated with recovery o that it does not lead to an undesirable
accumulation of debt by the government. In the next section we examine the policy implications of our

amulations. Subsequent sections describe and report on the smulations.

2. Policy Framework and Recommendation

The zero interest-rate bound has become a more serious and relevant obstacle to combating
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recessions as central banks have become more effective at kegping inflation low.* Economic theory and
empirica evidence suggest thet low inflation economies will generdly have low nomind interest rates. But
this meansthat if the economy is hit with a Sgnificant negative demand shock, the centra bank has fewer
percentage points to work with to counter the recession.

When Japan was hit with a negative demand shock in the 1990s, the Bank of Japan cut short-
term interest rates afew points and promptly bumped into the zero bound; thereafter the Japanese
economy continued to stagnate with insufficient demand for a nearly decade. As Bernanke (2000)
argued, the Bank of Japan needed help from expansonary fisca policy to overcome the zero bound and
aufficiently simulate the economy. Initsrecession of 2001 the U.S. had aclose call. Under Greenspan
the Federd Reserve dropped the federd funds rate from 6.5% to 1.0%. Fortunately, the U.S. economy
Srengthened just in time because of fiscd stimulus from tax cuts and rebates. The Fed just barely avoided
bumping into the zero bound. It isespecidly sgnificant that U.S. Federal Reserve Chairman Bernanke, in
two speeches (2002, 2003) as amember of the Board of Governors of the U.S. Federd Reserve
System, made the case for using tax cuts or transfers to overcome the zero bound in a severe recesson.

Two recent empirical studies of the 2001 U.S. recession published in the American Economic
Review (Johnson, Parker, and Souleles, 2006; Shapiro and Slemrod, 2003a) imply that an old-fashioned
Keynesan fiscd dimulus—a cash trandfer (“tax rebate’) or tax cut to households-- can overcomethe
zero interest-rate bound. The econometric model we use has a short-run margind propendity to consume

(MPC) that is roughly the same as Shapiro and Slemrod and roughly haf of Johnson, Parker, and

! A ussful introduction to the zero bound problem is the symposium of articles published in the Journal of
Money, Credit, and Banking, November 2000 Part 2.

4


https://www.researchgate.net/publication/4726966_Consumer_Response_to_Tax_Rebates?el=1_x_8&enrichId=rgreq-9b7af3234b90e59a3c5f9ce97071bc32-XXX&enrichSource=Y292ZXJQYWdlOzQ4MDk4MzY7QVM6MTU0MjM2MDI5NTA5NjMzQDE0MTM3ODQxNDMxNTc=

Souleles.

Mogt of the zero interest-rate bound papers have ignored Keynesan fiscd simulus (exceptions
are Posen 1998, Bernanke 2000, Kuttner and Posen 2001, and Seidman 2001), preferring to examine
whether monetary policy alone can revive the economy despite the zero bound (Eggertsson 2006;
Auerbach and Obstfeld 2005, 2004; Bernanke, Reinhart, and Sack 2004; Bernanke and Reinhart 2004;
Eggertsson and Woodford 2004, 2003; Coenen and Widand 2004; Clouse, Henderson, Orphanides,
Smadll, and Tindey 2003; Svensson 2003, 2002; Fuhrer and Sniderman 2000; Reifschneider and Williams
2000; McCallum 2000; and Krugman 1998).2 Moreover, these articles do not incorporate the results of
the two recent empirical studies of the impact of the tax rebate in the 2001 recession. Findly, most of the
recent zero bound papers do not use an econometrically estimated modd (an exception is Relfschneider
and Williams 2000, but their paper largely omits fiscd simulus). By contrast, we obtain our quantitetive
estimates by adapting and smulating a macro-econometric mode that has been recently econometricaly
estimated, updated, and gatisticaly tested usng U.S. time-series data (the historica context of the macro-
econometric model is delineated in Vadadkhani 2004). A recent exposition and application of this macro-
econometric mode isgiven by Fair (2005a).

We anayze the use of anew counter-cydicd fiscd palicy that automaticaly triggers timulusin a
severe recession and terminates stimulus upon recovery in order to avoid an undesirable long-term
accumulation of debt by the government. There are two advantages of making the policy automatic.

Fird, it isrisky to rely on legidatures to take prompt discretionary action. Second, an automatic counter-

2 Feldstein (2002) proposes a new and different kind of fiscal simulus—atemporary cutina
consumption tax rate—which would provide a price incentive to spend promptly. Though he regards his
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cyclicd policy anchors the expectations of economic agentsin away that leads to stabilizing behavior; if
consumers and business managers know that fiscd simulus will be automaticaly triggered in arecesson,
they will maintain their pending, confident that the recesson will prove short-lived. The mechaniam for
triggering and detriggering the fiscd stimulusis based on red-time sgnds that would actudly be available
(the importance of red-time determinants of fisca policy is emphasized in Golindli and Momigliano 2006).
If such an automatic counter-cyclical stimulus were enacted, it would make one component of fisca
policy endogenous (Perez and Hiebert 2004 anayze endogenous fiscal policy in macroeconomic models).
This automatic counter-cydicd palicy isfully consgent with fiscd policy rulesthat others have proposed
and andyzed to prevent excessve long-term debt accumulation or excessive long-term deadweight loss
(Bruck and Zwiener 2006, Tanner 2004, Johnson 2003) because the counter-cydicd trandfer is
automaticaly set to zero aslong asthe economy is not in recesson.

Because centra banks are likdly to keep inflation, inflationary expectations, and nomina interest
rates low, we recommend that legidatures enact an automatic counter-cyclicd fisca policy that will assure
adequate simulus in any severe recession despite the zero bound constraint on  central banks. We judge

this to be a prudent addition to the current arsenal of automatic stabilizers.

3. The Macroeconometric Mode

We use the US quarterly macro-econometric model developed by Ray Far of Yae Univeraty,

which we modify to address the specific zero bound problem. The Fair modd has been recently

proposa as a subdtitute for cash transfers, it can aso be viewed as a complement (Seidman 2003).
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econometrically estimated, updated, and tested using U.S. times series data (Fair 2004). Two recent
articles have reported studies that use the Fair modd to provide estimates of the effectiveness of monetary
policy (Fair 2005a) and the impact of monetary and fiscal policy on the 2001 recession (Fair 2005b).
Fair (1994, 2004) empirically tests for rationd expectations with negative results and therefore omits it
from his modd; he comments that if expectations are not rationd, then the Lucas critique is not likely to be
important. Fair makes his mode accessible to other researchers. We respecify parts of the Fair mode,
and then estimate and smulate the modified Fair modd using the Fair-Parke program (Fair 1996)
downloaded from Fair=s website (http://fairmode .econ. yae.edu). Detailed information on the Fair
modd isgiven by Fair (1994, 2003, 2004). The impact on the economy of transfers to households
depends on the margind propensity to consume (MPC); we note that the Fair model embodiesthe
following estimates for the MPC out of digposable income: one-quarter MPC = .20, two-quarter MPC =
.36, three-quarter MPC = .47, and four-quarter MPC = .55. How does this compare with the results of

two recent empirical studies of the impact of the 2001 tax rebate?

4. Two Recent Empirical Studies on the Cash Transfer (Tax Rebate) in the 2001 Recession

Two empiricd studies of the cash transfer (tax rebate) in the 2001 recess on—one by Shapiro
and Slemrod (20033, 2003b), the other by Johnson, Parker, and Souleles (2006)— provide estimates of
the impact of the transfer on consumer spending. We briefly review eachinturn. A fuller discussonis
givenin Sadman and Lewis (2006).

Through amodule in the Universty of Michigan Survey Research Center’s monthly Survey of



Consumers, in March 2002 (roughly two and a hdf quarters after households received their $600 tax
rebate) Shapiro and Slemrod asked a sample of consumers what they did with the $600 rebate they
recaived from the U.S. Treasury in the summer of 20013 Based on their survey results, they estimated
(2003b) that the marginal propendty to consume (M PC) the rebate (over the two and a haf quarters)
was between 0.34 and 0.37. Recall that at the end of the last section we reported that the Fair model has
atwo-quarter MPC of 0.36 and athree-quarter MPC of 0.47. Thus, the MPC in the Fair modd is
roughly comparable to the MPC estimated by Shapiro and Siemrod.

Johnson, Parker, and Souleles (2006) estimate an impact much larger than Shapiro and Slemrod
or the Fair modd. They write:

“Under the Economic Growth and Tax Relief Reconciliation Act of 2001, most U.S. taxpayers
received atax rebate between July and September 2001. The week in which the rebate was mailed was
based on the second-to-last digit of the taxpayer’s Socid Security number, adigit that is effectively
randomly assigned. Using specid questions about the rebates added to the Consumer Expenditure
Survey, we exploit this historicaly unique experiment to measure the change in consumption expenditures
caused by receipt of the rebate...”

Each week from July through September afraction of households received the rebate. The order
in which they received it was random because thetiming of the mailing of each rebate was based on the
second-to-last digit of the recipient’s Sociad Security number. The authors emphasize that this random
assgnment was critica to their sudy. Also criticd to their sudy was the insertion of a specid module with
questions about the timing and amount of their tax rebate in the Bureau of Labor Statistics Consumer

Expenditure Survey. The authors worked with the saff of the BLS to congtruct the module. The authors

were able to estimate how a household’ s spending was affected by the actua receipt of the rebate,

% Congress enacted the $600 rebate in May (the President signed the law in June) to counter the recession
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because households received the same rebate check in different weeks that were randomly assgned. The
authors report:

“We find that households spent about 20-40 percent of their rebates on non-durable goods
during the three-month period in which their rebates were received, and roughly another third of their
rebates during the subsequent three month period. The implied effects on aggregate consumption demand
are sgnificant. The estimated responses are largest for households with rdatively low liquid wealth and
low income, consstent with liquidity condraint.”

L ow-income households spent a much larger fraction of their rebate—about 75 percent-- during
the three month period of receipt than middle-income households. Also, households with few liquid assets
pent asignificantly greater share of their rebates.

Over the two quarters following receipt of the rebate, households spent about two-thirds of their
rebate on nondurable consumption goods. Thus, their sudy implies a magnitude of spending that is
roughly twice as great as Shapiro/Slemrod or the Fair modd.

To summarize: Based on these two empirica studies, our use of the Fair mode probably

understates the impact of rebates because the mode has a short-run MPC that is roughly the lower

egtimate of these two studies.

5. The Recession

The basdline Fair forecast for the unemployment rate for eight quarters (2003.3 through 2005.2)

isshown in the Ug column of Table 1. We introduce a negative demand shock beginning in 2003.3 that

generates arecession. |If monetary policy were adjusted to keep the Treasury three-

as part of alarger tax package.



month bill rate® on its basdline path (projected by Fair=s forecast), then the path the unemployment rate
would follow is shown in the Uz column. For example, in the eighth quarter of recesson the
unemployment rate would be 7.9% (versus 5.5% on the Fair basdline path).” We will refer

to the Ur column as Athe recession@ypath of the unemployment rate.

6. Aggressive Monetary Policy

We assume the Fed conducts an aggressive monetary policy: it expands its opert market
purchases enough to reduce immediatdy the three-month Treasury bill rate to zero and dso collgpse the
term structure, eventually reducing the corporate bond rate and the mortgage rate to near zero. Thisis
more aggressive than the estimated Taylor rule in the Fair mode, so to implement the Smulation, we
suspend the estimated Taylor rule in the Fair model and replace it with the aggressive monetary policy
(details of how we re-specified the modd are given in the Appendix). Under the collapse of the term
structure, both the bond rate and the mortgage rate are reduced to about 2.2% in the fourth quarter and

0.9% in the eighth quarter.® The Uy, column of Table 1 shows the path of the unemployment rate under

* The Treasury bill rate RS is the monthly auction average for the quarter.

® This Smulation uses the Aaddfact@and the Aexogenous varisble=RS@commeands in Fair-Parke. We
adjust (generdly downward) the individua congtant terms for eight quarters (2003.3-2005.2) in each of
five equations. the equations for consumer expenditure for services, nondurables, and durables, as well
as the equations for resdential housing investment and business capita stock (which thereby reduces
non-resdentid fixed investment).

® The bond rate RB is the Aaa corporate bond rate, and mortgage rate RM isthe FHA secondary
market mortgage rate. Both are quarterly averages of monthly data.
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this monetary policy. For example, the eighth quarter unemployment rate would be 6.7% (versus 7.9%

without aggressive monetary policy).

7. Counter-Cyclical Fiscal Policy: Cash Transfersto Households

In this paper the fiscal simulusis cash transfers to households, but the results would be smilar if
the fiscd stimulus were income tax cuts to households. While transfers can be implemented by
discretionary action by Congress, we will assume in this paper that Congress pre-enacts atransfer rule
(automatic transfer rules are discussed in Seidman 2001, Seidman and Lewis 2002, and Seidman 2003)
that prescribes an automatic triggering of a new cash trandfer to households in response to ahigh
unemployment rate-- in particular, the rule prescribes a Atransfer/GDP ratio@that is proportiond to the
Aunemployment gap.@ Congress would specify the aggregate trandfer and aso how the aggregate
transfer is didtributed to individua households (for example, an equa dollar anount per household).

Specificdly, the aggregate new anti-recesson quarterly red transfer R would be given by

RIY: =9U;- (UN+T)], R>0,

where R/Y ; isthe Atransfer ratio@and [U.; - (UM +T)] is the Aunemployment gap@ U., islast quarter=s
unemployment rate, U" is the NAIRU (the non-accd erating inflation rate of unemployment), T isa
threshold above the NAIRU, sis the strength parameter, R is the aggregate quarterly red transfer, and Y4

isthe quarterly redl GDP of the last quarter. Hence, the transfer rule prescribes atransfer/GDP ratio that
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is proportiond to the unemployment gap. The Congressonad Budget Office would provide an estimate of
the NAIRU. Based on the advice of technica staff, Congress would pre-enact thevauesof T and s. In
this paper for illustration , we will use T=0.5%, s=2, and NAIRU=5.2% (based on CBO=s recent
esimate). Hence, in our amulations, atrander is triggered whenever the unemployment rate exceeds
5.7%. For example, inthefirst quarter of the recesson in Table 1 the unemployment rate is 6.7%, O
aoplying the formulaabove, RIY ; = 2[6.7% - (5.2%+0.5%)] = 2%. Thus, the aggregate transfer that
would be triggered this quarter would equal 2% of last quarter=s GDP-- we will say that the prescribed
transfer/GDP ratio is 2%. The unemployment gap in thisexample is 1.0%. With s=2, the trandfer rtio
would be twice the unemployment gap.

It isadminidratively feasble to trigger atrandfer this quarter based on the unemployment rate (U.,)
and GDP (Y ) for the preceding quarter. The Bureau of Labor Statistics announces its estimate of last
month=s unemployment rate on the first Friday of this month. The Department of Commerce issuesa
preiminary estimate for the preceding quarter=s GDP one month after the end of the quarter. To malil the
checks out in the second and third month, the Treasury can have the addresses ready to go in advance
and can enter the dollar amount per check as soon as the Commerce Department=s GDP estimate is
available.” The actual experience with the 2001 $600 tax rebateC enacted in June, and mailed out in July,
August, and September-- shows that implementing the transfer policy with a one-quarter lag isfeasible.

Similar speed of implementation was achieved in the summer of 2003 with an advanced payment of the

7 Just asit did for the 1975 and 2001 rebates, Congress would indicate how the aggregate amount
converts into specific dollar anounts on individual checks. In 2001, each two-adult households
received $600, whereas in 1975 the dollar amount varied between $0 and $200 based on income.
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child tax credit.

We introduce into the Fair model a new endogenous transfer from the federa government to
households through the transfer rule®  The new endogenous trangfer isincluded in the Fair mode as
follows. Thered trander isR (and red GDP in the preceding quarter is Yi;). Thetotd nomind transfer
from federa government to householdsis TRGH; = TRGH,; + (PH; )R, where TRGHy is Far=snomind
exogenous transfer and (PH,)R; isthe nomind anti-recession transfer (PH; is a consumer price deflator).
Implementing the transfer rule involves solving the Fair mode successively with the Fair-Parke program.®

The Uy r column of Table 1 shows the path of the unemployment rate under the transfer rule
combined with amonetary policy that achieves the same interest rate path as would have been achieved
with the aggressive monetary policy described above. The transfer rule substantially improves the
performance of the economy. It reduces the unemployment rate of the economy by nearly afull
percentage point: the unemployment rate in the eighth quarter is 5.9% versus 6.7% with monetary policy
only; the improvement in the unemployment rate is shown in the AU column (for example, -0.8% in the
eighth quarter).

Table 2 shows the magnitude of the transfers and the resulting government deficit and

debt over the eight quarters. The Atransfer ratio@R/Y isthe rétio of the new anti-recesson quarterly

8Another endogenous transfer which is aready included in the Fair mode is nomina state and local
unemployment insurance benefits.

? Initialy, the variable TRGH is treated endogenoudy (utilizing the GENR command); the TRGH path
and the U gap path are solved smultaneoudy. In successive rounds the TRGH path is trested as
exogenous from the previous round and the model is solved for the endogenous U gap path. The
trander rule is then usad to solve for theimplied TRGH path. Iteration continues until the TRGH path is
roughly the same in consecutive rounds.
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red transfer to quarterly real GDP. The R/Y column shows the path of the transfer ratio under the
transfer rule combined with the monetary policy that achieves the same interest rate path

(as would have been achieved with the aggressive monetary policy described above): the quarterly
transfer as a percent of that quarter=s GDP begins at 1.9% in the second quarter,'® pesks at 2.7% in the
third quarter, declinesto 1.5% in the sixth quarter, and to 0.4% in the eighth quarter; the sum
of the percentagesin the R/Y column--Athe cumul ative transfer percentage@C is roughly 12% of a
quarter=s GDP. Thisisthefiscd stimulus required to reduce the unemployment rate by nearly afull
percentage point (from 6.7% to 5.9%).

The Adeficit ratio@(D/Y) in Table 2 isthe ratio of the government deficit to GDP.** The

[D/Y]m column shows the path of the deficit ratio under the aggressive monetary policy, and the [D/Y |us.r
column shows the path under the transfer rule combined with the monetary policy that
achievesthe same interest rate path (as would have been achieved with the aggressve monetary policy).
The [?D/Y]¢ column shows the difference between the two paths. [?D/Y]r risesto apeak of 2.7%in
the third quarter, declinesto 1.1% in the Sixth quarter, and to 0.2% in the eighth quarter. Note that after
the third quarter, [?D/Y]¢ isless than R/Y because the fiscd stimulus has strengthened the economy and
generated endogenous tax revenue that reduces the deficit.

The Adebt ratio@(B/Y) in Table 2 is theratio of government debt held by the public (excluding

19 The transfer is 1.9% of this quarter=s GDP and 2% of last quarter=s GDP (as prescribed by the
trandfer rule formulawith U; =6.7%).

" The deficit ratio is the ratio of the NIPA nomina federa deficit deflated by the GDP deflator, to red
GDP.
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the central bank) to GDP.*> The [B/Y]w column shows the path of the debt ratio under the aggressive
monetary policy, and the [B/Y]ws.r column shows the path under the transfer rule combined with the
monetary policy that achieves the same interest rate path (as would have been achieved with the
aggressve monetary policy). The [?B/Y]r column shows the difference between the two paths. [7B/Y ]
rises gradudly to 2.1% in the eighth quarter. Note that the aggressive monetary policy mitigates the
increase in B/Y C the ratio of government debt held by the public (excluding the central bank)--

because the Fed absorbs some of the government securities sold by the Treasury to finance the deficits.

8. Conclusions

We provide a quantitative estimate of the cash transfer or tax cut that would achieve recovery
from a severe recesson when the centra bank is constrained by the zero interest rate bound. We adapt
and smulate a macro-econometric model that has been recently econometrically estimated and has a
margina propendty to consume that is roughly consstent with two recent empirica studies of cash
transfersin the 2001 U.S. recession published in the American Economic Review. We provide a
quantitative estimate of the cash transfer that would achieve recovery from a severe recesson when
confronted with the zero bound.

In the smulation, even an aggressive monetary policy is unable to achieve full recovery because of

the zero bound. We introduce an automatic trandfer and smulate its triggering in the severe recesson.

12 The debt ratio is the ratio of the value of government securities outstanding (outside the federal
government including the Fed) deflated by the GDP deflator, to annua red GDP.
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We find that an automatic transfer that averages 3% of quarterly GDP repeated four times (quarterly)
reduces the unemployment rate an additiona full percentage point and thereby completes the recovery.
We recommend that legidatures enact an automatic counter-cyclica fiscd policy that will assure
adequate simulus in any severe recession despite the zero bound constraint on centra banks and without
generding along-term debt problem. We judge thisto be a prudent addition to the current arsend of

automatic stabilizers.
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Appendix

1. The Fair model uses a historicaly-estimated interest rate rule for RS (stochastic equation 30). We
suppress equation 30 and set exogenous RS equa to (essentialy) zero.

2. We st the path for BR exogenoudy. BR rises and fals smoothly from $80 billion to $152 hillion in the
fifth quarter to $104 hillion in the eighth quarter.

3. Inthe Fair modd, BR is determined from MB by identity, equation 57. Since BR is now exogenous,
we invert identity 57 to solve for MB.

4. In the Fair modd, MB is determined from MH, MF, and CUR by identity, equation 71. Snce MB is
now determined by identity 57, we invert identity 71 to solve for MH (given vdues for MF and CUR,
determined as explained below). The Fair model uses stochastic equation 9 for MH. Since MH is now
determined by identity 71, it is necessary to suppress equation 9.

5. In the Fair model, MF is determined by stochastic equation 17. We suppress equéation 17. We solve
for MF asfollows. MF = 0.84[-MB]. The coefficient 0.84 is the gpproximeate average vaue of MF/[-

MB] under the interest rate rule.

13 The discussion in Fair=s (2003) Table A.8: Solutions under Alternative Monetary Policy
Assumptions, isa ussful guide for the modifications to the Fair modd that are made for this smulation
(in particular, the column for UBR exogenous). Because the path of the exogenous bank reserves push
the equilibrium Treasury hill rate below zero, however, it is necessary to modify the materid in Table
A.8.
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6. In the Fair model, CUR is determined by stochastic equation 26. We suppress equation 26. We solve
for CUR asfollows. CUR = 0.80[-MB]. The coefficient 0.80 is the gpproximate average vaue of
CUR/[-MB] under the interest rate rule.

7. Inthe Fair model, RB is determined by stochastic equation 23. We suppress equation 23. We solve
for RB asfollows RB = 0.8RBJ[-1].

8. Inthe Fair model, RM is determined by stochastic equation 24. We suppress equation 24. We solve

for RM asfollows RM = 0.8RM[-1].
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Table 1. Smulaion Results for the Unemployment Rate (U) for the Firgt Eight Quarters

Entries are Percentages
Quarter Us Ur Um Umar ?2Ue
1 6.2 6.7 6.7 6.7 0.0
2 6.0 7.3 7.2 7.1 -0.1
3 59 7.6 7.3 7.0 -0.3
4 57 7.9 7.5 6.9 -0.6
5 5.6 7.9 7.3 6.4 -0.9
6 55 7.9 7.1 6.1 -1.0
7 55 7.9 6.8 59 -09
8 55 7.9 6.7 59 -0.8
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Table 2. Smulation Results for the Firgt Eight Quarters

Entries are Percentages
Quarter RIY [DYIm  [DN]wer [?DIY]e | [BIYIw  [BYlmer [?B/Y]e
1 0.0 38 38 0.0 33.6 33.6 0.0
2 19 4.4 6.4 2.0 34.6 35.0 04
3 2.7 4.4 7.1 2.7 33.0 33.8 0.8
4 25 4.6 6.9 2.3 31.8 33.0 1.2
5 2.3 4.3 6.3 2.0 30.0 317 1.7
6 15 4.3 54 11 30.5 32.4 19
7 0.8 4.3 4.8 0.5 33.1 35.1 20
8 0.4 4.4 4.6 0.2 35.7 37.8 21
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