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Table: 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®
Visrlable 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 L7 1B | 18 0,1-0.3 0.5-1.5 L4-2.0 1.6-2.0 | L.7-2.0 0.0-0.5 -0.3-1.9 L0-2.6 1.4-24 | 1.6-2.2
June projection LT LT 1.9 : 1.8 1.5-1.9 L3-2.0 1.5-2.0 : 1L.8-2.0 Lo-2.0 0.8-2.5 1.0-2.2 : 1.6-2.2
Unemployment rate 3.8 &4 14 43 : 4.0 3.5-3.9 415 A0 4015 : F85-13 370 A.7-5.0 ATT 3746 : 3515
June projection a7 39 4.1 : 4.0 36-3.8 3.8-4.1 3941 : 3.5-4.2 3.2-4.0 3.2-45 3243 : 3.54.3
PCE inflation G54 28 23 20 : 2.0 5.3-5.7 2.6-3.5 2.1-2.6 2.0-2.2 : 20 5062 24-4.1 2.0-3.0 2.0-2.5 : 20
June projection 52 26 22 '20 | 5053 2430 2025 ' 4862 2340  20-30 ' 20
! I '
Core PCE inflation® 4.5 31 23 21 1.4-4.6 30-3.4 2.2-2.5 20-2.2 4.3-4.8 2.58-3.5 2.0-2.8 20-2.5 1
June projection i3 7 23 i 4.2-4.5 2.5-3.2 2.1-2.5 | 4.1-5.0 2.5-3.5 2.0-28 1
. | 1
Memo: Projected ' :
! '
approprinte policy path i i
! i '
Federal funds rate 44 46 39 29 : 25 1144 4.2 44 2434 : 2335 F.8-16 309 20616 2446 : 2330
June projection 34 385 34 T 51 F1-3.6 J6-1.1 2.0-3.6 1 2325 F1-3.9 2044 2.1-.1 1 20-3.0
)

Source: Projection Materials, Federal Open Market Committee, Board of Governors of the Federal Reserve System, released 21 September 2022.
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Source: Eurostat, Harmonized Index of Consumer Prices: All Items for Euro area (19 countries) [CPOOO0EZ19MO86NEST], retrieved

from FRED, Federal Reserve Bank of St. Louis; https:/fred.stlouisfed.org/series/CPO000EZ19MO86NEST, 25 September 2022..
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Chart: Yen breached JPY145 versus the dollar during intraday of 22 September 2022
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Source: TradingView, as of 26 September 2022.

Chart: Japan’s inflation rate reached 3% in August
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Source: TradingEconomics.com, Ministry of Internal Affairs & Communications, released on 20 September 2022
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Source: TradingView, as of 26 September 2022.
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Asset Allocation Recommendation

Chart: Spike in US real yields since beginning of August have been significant
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Source: Board of Governors of the Federal Reserve System (US), Market Yield on U.S. Treasury Securities at 5-Year Constant Maturity, Quoted on an

Investment Basis, Inflation-Indexed [DFII5], retrieved from FRED, Federal Reserve Bank of St. Louis; https://fred.stlouisfed.org/series/DF115, 26 September 2022.
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