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JbxetE 9 A 22 B4R 2:00, EFMEAFK 9 F FOMC 2L FE B, AkaiL
EARAE 4 Jackson Hole YAk 89 B k125, MO A BT :

@ 4edAhe 8 75bps, B EBRAEK-FdH 2.25-2.5% LA £ 3.0-3.25%,

it 304, £RME— it 4k 75bps 9. HIRK AL 1994 F
MA, Ba3RNPANEEAASS6, 7. 9A. MY aTOBEREL DR
B R 11 BB A — K T5bps &40 8

2 EHLE 7 A FOMC JL-F—%. RE GDP £\ /NNFEMsE, #Hik
BEANHARMERER, BERGFEFHHBAEBARL “BF (modest)” &9,
BRZHLNHE T REGRES., RBAEL, AN ZEKE
71 (broader price pressures) .

EIEE . 9 AT AF B A E 0L E 4.25-4.5%K-F, 8 AT A 4-
4.25%KF-, ATHE IR A FR A FAKIEH 75-50bps #9512, J6H 3T
& 4 50-50bps &9 5% 42 . TN A F4AE L 4.25-4.5%. 4.5-4.75%.
4.75-5% 09 A4 % 6 Ao BE 2022 54 &R 4.25-4.5%, Wik 5 H3F &2
2023 4 0. 1. 2 k#9/m 8 (25bps/k).

Assessments of Appropriate Monetary Policy

September Economic Projections

Midpoint of target range or target level for the federal funds rate (Percent)
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M 2023 4 GDP #8:% ¥4 2 -0.4~-0.3%.

® @RI FF 2022, 2023, 2024 F PCE &5 #181 5.2%. 2.6%. 2.2%
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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 02 12 1.7 18 ! 18 | 01-03 05-15 1420 1620 | 1.7-20 | 0.0-05 0.3-19 1026 1424 | 1622
June projection 1.7 17 19 P18 1.5-1.9  1.3-2.0 1.5-2.0 ' 1820 1.0-2.0 0.825  1.0-2.2 ' 1.6-2.2
Unemployment rate 3.8 44 44 43 . 40 | 3830  41-45 1.0-4.6  4.0-45 | 3.8-43 | 3.7-4.0 3.7-50  37-47  3.7-46 | 3.5-4.5
June projection 3.7 39 4.1 '40 | 3.6-3.8  3.8-41 3.9-4.1 '3.5-42 [ 3.2-40 32-45 3243 | 3.5-4.3
PCE inflation 54 28 23 20 1 20 | 53-57  26-3.5  2.1-2.6  2.0-22 1 20 5.0-6.2 2.4-41  20-3.0 2.0-25 1 20
June projection 52 26 22 V2.0 5.0-5.3  2.4-3.0 2.0-2.5 V2.0 4.8-6.2 2.3-4.0 2.0-3.0 L2.0
Core PCE inflation® L5 a1 23 21 o 14-46 3034 2225  2.0-22 1348 2835 2028 2025 |
June projection 43 27 23 X 1.2-45  2.5-3.2 2.1-2.5 X 4.1-5.0 2.5-3.5 2.0-2.8 .
1 1 1
Memo: Projected ! ! !
appropriate policy path ' | ]
Federal funds rate 44 46 39 29 ' 25 | 4144 4449 34-44  24-34 ! 2.3-25 | 3.9-46 3.9-49 2646 2446 | 2.3-3.0
June projection 3.4 38 ©25 | 3.1-36  3.6-41 2.0-3.6 1 2.3-25 | 3.1-3.9 2.0-4.4  21-4.1 | 2.0-3.0
X X ‘
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USGG2YR + ) 4.0548 /4.0484

At 4:31 Op 3.9558 Hi 4.1168 Lo 3.9078 Prev 3.9665
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10 30 1M 6M YID 1Y SY Max 3Minv I~ {f .+ HigE +tEEm- [SIEEGEE « 2 SaEE

4.0484

USGG10YR 3.5260/3
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2 A3 ) & &3ktaHyim 8 2.994.85.896.1 K. # M 25bps/:k kRN,
X+ R K A B ABEF ) 3642 ) 75950259 0bps, & 2022 F414 % 4.25-4.5%,
2023 798184 4.5-4.75%, 5 SEP ¥ &5 ¥ 42570 &
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