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Median Central Tendency
2022 2023 2024 Longer run 2022 2023 2024 Longer run
AZl GDP HHE 17 17 1.9 1.8 1.5-19 1.3-20 1.5-20 1.8-2.0
3¥ Y 2.8 2.2 2 1.8 2.5-3.0 2.1-2.5 1.8-2.0 1.8-20
HYUE 3.7 39 4.1 4 3.6-3.8 3.8- 4.1 3.9-4.1 3.5-42
3E Y 35 35 3.6 4 3.4-36 3.3-3.6 3.2-3.7 35-4.2
PCE Q&304 52 2.6 2.2 2 50-53 2.4-30 2.0-25 2
3¢ Y 43 2.7 23 2 41-47 2.3-3.0 2.1-24 2
=% PCE QIZ30| 4 43 2.7 23 42-45 2.5-3.2 2.1-2.5
3¢ Y 4.1 2.6 2.3 3.9- 4.4 2.4- 3.0 2.1- 2.4
AYla= 3.4 3.8 3.4 2.5 3.1- 3.6 3.6- 4.1 29-36 23-25
39 1Y 1.9 2.8 2.8 2.4 1.6-2.4 2.4~ 3.1 24-34 23-25
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- Although overall economic activity edged down inthe| . . .
X B2t first quarter, household spending and business fixed Overal economic a.CtMty appears to.have picked
investrment remained strong up(>®¥3) after edging down in the first quarter.
—a - Job gains have been robust in recent months, and the |- Job gains have been robust in recent months, and the
+o unemployment rate has declined substantially.
- Inflation remains elevated, reflecting supply and

=X demand imbalances related to the pandemic, higher

unemployment rate has remained low(>23).
energy prices, and broader price pressures.
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- The invasion of Ukraine by Russia is causing
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tremendous human and economic hardship. The
implications for the U.S. economy are highly uncertain.

The invasion and related events are creating additional

- The invasion of Ukraine by Russia is causing
upward pressure on inflation and are likely to weigh on
economic activity.

tremendous human and economic hardship. The
N A s . )
The invasion and relat

ed events are creating additional
- In addition, COVID-related lockdowns in China are

likely to exacerbate supply chain disruptions. The
Committee is highly attentive to inflation risks.

upward pressure on inflation and are weighing on (>'#H
%) global economic activity.
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- In support of these goals, the Committee decided to
raise the target range for the federal funds rate to 1-
- In support of these goals, the Committee decided to 1/2 to 1-3/4 percent (=t 3) and anticipates that
raise the target range for the federal funds rate to 3/4 ongoing increases in the target range will be
to 1 percent and anticipates that ongoing increases in appropriate.
the target range will be appropriate.
Sopgt 7y - In addition, the Committee will continue reducing its
emon =0 - In addition, the Committee decided to begin holdings of Treasury securities and agency debt and
reducing its holdings of Treasury securities and agency | agency mortgage-backed securities. The Committee is
debt and agency mortgage-backed securities on June 1 strongly committed to returning inflation to its 2
percent objective (= F7})
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