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SEEXBROP RN MR T—HE, RS — N EXEHNRA—BK.
SAREHNEEBIRBE2RBRARETERN, FRIVAAREFERSIFERRT: 887
B RMELIEER, AR FIMEEIA SHAHEL TR, BN HhREHASERHELNHEEN,
AR #HE (long covid ) FlEZ@HSHMSHHHRA%E.
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SE6 B, [BEEEN—RARIRE (How Much Do Supply and Demand Drive
Inflation? ) #5/# 7 EEBKOHLERZNEKRKEZNRM, ERETBALRRTTEER
ZE PCE @k EF (4.8pp) WURM, BET—¥F; MBREEWTF CPI B EFHIR
Fﬁﬁ, j(ﬂ%%fﬁj\z_o

XHAS AR, BFERERIESKFEZE, SENERTNERMEHI T BIZL kK,

1; SHARRNTREREEE rPce B EF (4.8pp) HIRBBE T—3

Supply-driven and demand-driven contributions to year-over-year PCE inflatior
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Note: Data available at Supply- and Demand-Driven PCE Inflation. Gray shading indicates NBER recessior

BRIKEE . Federal Reserve Bank of San Francisco, RXIEZSFAZRAT

BXiEEIA eeEE Il SHPHI TR MERAEKER, R%O0BK. ERXBEREEM, 4
SLRFRWEBEEEEZD PCE Bk LEH (3.3pp) MREER, BEA—3. OBk
FEEE 70%892MRSS , RS BKEXIAER SRR N AR, XBE
BB X HIREER

FrLA 8 BZEE#0 CPI M 5.9% 58 6.3%3 i N ANMNIRIR, EAXiIREE 7B
BB ERRRBER
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BRSKIR: FRED, RXUESWFAT

2R 6 ALK, BERI T RANBEENEE, —2EEKBERN ‘TiET2Ed” a9z
PCE, #@7 “m2XizE#" B9 CPI, _EHX BT IHIZEARIRIERSS], B—RINE
SWAIF RN ED R ER T — R [E BRI .

XBESHIHER, AT ABRMERERLUASHOTEES], BA—=—¥, HiEDHK
? P ABRGERAIAA N, EELL CPI ABHR?

ERERMEIARNETERRESERBLE, ML

AR FNERCRTHA, BXAEZREDMN ({ARaseA . ERIEHINY ) RAMBAKEEZ 20
PCE, HE/RFE—MEH, BiREEITEKER. NRBEFK, BKGEEKE RN
ZEt b PCE, BIMSHIIHIBE~ Mz iEEmER, SEIMEREKIER.

BRAESE 6 ANESWERRHPE L, BE/RER “BKENEIFSEX O EBKTAR
BEZOBK, FASPEKSERNBKMIAEX", REKEYTUAEKFRIBER
MEmNE. MERE. #HNUERE. SHHRRSFRFLR, XEATRERNEDIK
SRA

£ 9 AEERHROZEZFTAS, BiES ASIMBRIETE T SIEMERSFTTN, 22
FEE GDP IZIRTTUM 6 B 1.7% FEZE 0.2%, 23 FIZERMUMN 6 B 1.7% FRZE1.2%.
NRBREST, BAENIZIZEMEIEINE . (ER2EEFULASAER, BiE AR LR
TEHIBEESFIRER, N 6 B 3.4%LRAE 4.4%, XERESFEFRNOMWRNES
WAIBEIEH 125bp BINNE o
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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, September 2022

Percent
Median' Central Tendency? Range®
Variable 2022 | 2023 | 2024 | 2025 | Longer 2022 2023 2024 2025 Longer 2022 2023 2024 2025 Longer
run run run
Change in real GDP 0.2 1.2 1.7 1.8 | 18 0.1-0.3 0.5-1.5 1.4-2.0 1.6-2.0 : 1.7-2.0 0.0-0.5 -0.3-1.9 1.0-2.6 14-24 : 1.6-2.2
June projection 1.7 L7 1.9 : 1.8 1.5-1.9 1.3-2.0 1.5-2.0 : 1820 1.0-2.0 0.8-2.5 1.0-2.2 : 1.6-2.2
Unemployment rate 3.8 44 44 4.3 : 4.0 3.8-39 4.1-4.5 4.0-4.6 4.0-4.5 : 3.8-43 3740 3.7-5.0 3747 3746 : 3.5-4.5
June projection 37 39 41 ; 4.0 3.6-3.8 3.8-4.1 3.94.1 ; 3.5-4.2 3.2-4.0 3.2-4.5 3243 : 3.543
PCE inflation 54 28 23 20 | 20 | 5357 2635 2126 2022, 20 5.0-6.2 2441 2030 2025, 20
June projection 52 26 22 ! 20 | 5053 2430 2025 |20 18-6.2 2340  2.0-30 |20
I I I
Core PCE inflation* 45 31 23 21 14-46  3.0-34 22-25 20-22 43-48 2.8-35  20-28 2025 1
June projection 43 27 23 ) 42445 2532 2.1-2.5 ) 4.1-5.0 2535 2028 H
h
Memo: Projected l
appropriate policy path
Federal funds rate 14 46 39 29 | 25 11-44 4449 3444 2434 1 2325 | 3946 3949 2646 2446 ! 2330
June projection 34 38 34 |25 | 31-36 3641 29-36 2325 | 3.1-39 2044 21-41 1 2.0-3.0

BEBRIR: FED, RRKUESHARFT

XEALFNAETEMRNERTE, ELERTEIAES.

EXfEAFIEL EIBEE? HARE, EBBIaARRIF.

TRIE realclearpolitcs FHRAER, FEENRITIFERNE 43%, FFEF 53%,
b ERIB KBRS IFERRE 33%, AXIFEG 65%. BKORER TR PHIEERIE
M, EERKNZEFEENBIAES, BREXMNFPRRITRIERT 10 HHEER=, m
BARAZEX 10 BB BEEIET . AT BEBLARE, EEReE s 7 2mk4E,
XERFESELREUR MBI B AFHENER, SHREmEiEEIKEEE, XED
ERAKETgEHIMEY .
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RCP POLL AVERAGE Approve
President Biden Job Approval Disapprove +10.4
’ +10.

Disapprove 53.4

Approve 43.0
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https://www.yunbaogao.cn/report/index/report?reportid=1 46537




