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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, June 2022

Percent
Median! Central Tendency? Range?
Variable 2022 | 2023 | 2024 | Longer 2022 2023 2024 Longer 2022 2023 2024 Longer
run run run
Change in real GDP 53 IEEEET T 1519 1320 1520 | 1820 | 10-20 0825 1022 | 1622
March projection 28 | 22 20 1 18 2530  21-25 1820 ! 1820 | 21-33 2029 1525 ! 1622
Unemployment rate 37| 39 41 1 a0 3.6-3.8 3841 3941 | 3542 3.2-4.0 3.2-45 3243 | 3543
March projection 35| 35 36 | 40 3436 3.3-3.6 3237 | 3542 3.1-4.0 3.1-4.0 3140 | 3543
i H H
PCE inflation 5.2 2.6 2.2 ] 20 H.U0-5.3 2.4-3.0 2.0-2.5 " 2.0 4.8-6.2 2.3-4.0 2.0-3.0 " 2.0
March projection 13| 27 23 | 20 4147 2330 2124 | 20 37-55 2285  20-30 | 20
i H H
Core PCE inflation* 4.3 2.7 2.3 ; 4.2-45 25-32 21-25 : 4.1-5.0 25-3.5 20-28 :
March projection 41 26 23 3944 2430 2124 | 3645  21-35 2030
1 : :
Memo: Projected T T T
apprapriate policy path | . H
i . .
Federal funds rate 3.4 3.8 3.4 : 2.5 3.1-3.6 3.6-4.1 2.9-3.6 : 2.3-2.5 3.1-3.9 2.9-4.4 2.1-4.1 : 2.0-3.0
March projection 19 28 28 1 24 1624 24-31 2434 123925 | 1431 2136 2136 ! 20-30
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Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate

seee .
40
. seese .
L sssss s .
ssssssse . ssssssss
s s .
. .
— R —
.
P 4 00 8 BB
.

2022 2023 2024 Longer run

BE R : CME. [ RE 0T 70 5 ms A2 e

BRERE—NRRER $EHE Mfﬁé‘ﬁf



€ =8% | masmmsns THTIIMHS + LRI

B EENFTERERKGRER, 7 AR 58P IR SR

£ (5 JJEAKEER] 40 e, BRGE R A PO E ORI RS, 3l
$e 3 5 HREEMKILT- &2 BHaER S BT, 4 RO @K s, 5
BAN T EAFEAK D A IR AP R BIRZ AT, X 40 FERRFEEET
A, SIS e TR RF SR =

BB Le0F AT IS TR, s R A AR TN iy B e S A e . IR AR
CME F)%5cdts, 7 A IS, T5BP 52 KM F 1, B IR R A SR ERAE 3. 5%
4. 25% /e AT BARSEIRAE LR M BUR KR T5BP MIINEAR T, (B34 R 2Kk
AT, AR SR AEAE R U N 2 R AT REAE

SR Al AR AR I LT, S e SRl B T, Ichk 2k Sk s U R, 1)
A8 EAT A 6] o T S AR 14 52 K M 1 B I B0 SRR 27 1) M S B 1], (L) A
b B AE FRE AR AT T AR A R HUY, Sehiiiia R e BTt 0H, Beds
1 T W o LA 280 R RO o

Bl 6 CME 7n 7 J SRIRA# N 75BP {hkt KM diF

MEETING PROBAEILITIES

MEETING DATE 200-275 225-300 250-325 275-350 300-375 325-400 350-425 375-450 400-475 425-500 450-525 475-550

2022/7/27 | 23.4% | T6.6% 0.0% 0.0%
2022/9/21 0.0% 00% 147% 969% 283% 0.0% 0.0% 0.0% 0.0%
20221142 0.0% 0.0% 0.0% 45% | 277% 482% 196% 0.0% 0.0% 0.0% 0.0% 0.0%
2022112114 0.0% 0.0% 0.0% 0.0% 27%| 18.3% 398% 312% 8.0% 0.0% 0.0% 0.0%
2023/21 0.0% 0.0% 0.0% 0.0% 0.7% 6.9% 240% 3I7.5% 25.0% 5.8% 0.0% 0.0%
20231315 0.0% 0.0% 0.0% 0.0% 0.4% 44% | 172% 321% 30.0% 135% 23% 0.0%
2023/5/3 0.0% 0.0% 0.0% 0.0% 0.4% 42% 16.6% 31.5% 30.1% 142% 2.8% 0.1%
2023/6/14 0.0% 0.0% 0.0% 0.1% 1.4% T4% | 204% 311% 261% M13% 21% 0.1%
20237126 0.0% 0.0% 0.0% 0.5% 32% 1M4% | 23.7% 296% 21.5% 8.5% 1.5% 0.1%
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