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Figure 1: What's Past is Prologue: Pre-pandemic HLW Estimates of R*
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Figure 2: Standardized Auxiliary Residuals — 2019Q4 Parameters
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*dashed lines indicate +/- 2 standard deviations



Figure 3: HLW R* Estimates for the United States

—— Estimates based on 2019Q4 parameters

—— Estimates through 2022Q4
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Figure 4: U.S. Natural Level of Output Estimates

— 2019Q4 projection
y* estimates (2022Q4)
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Figure 5: HLW R* Estimates for the United States

— Actual data: 2023 Q1

— Based on May 2023 Blue Chip forecasts
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