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A %8: 9AFOMCLHH

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2023

Percent
Median! Central Tendency” Range”
Variable 2023 | 2024 | 2025 | 2026 | Longer 2023 2024 2025 H26 Longer 2023 2024 2025 26
run run
Change in real GDP 21 1.5 18 18 : 1.8 1.9-2.2 1.2-1.8 L6-2.0 L7-2.0 : 1.7-2.0 1.8-2.6 0.4-2.5 1L4-25 1625
June projection 1.0 1.1 1.8 : 1.8 0.7-1.2 0.9-1.5 L6-2.0 : 1.7-2.0 0.5-2.10 0522 1.5-22
Unemployment rate A8 4.1 4.1 4.0 : d.0 3.7-3.9 3944 3943 3843 : 3.8-4.3 3.7—1.0 3745 3.7-4.7 3.7-4.5
June projection 4.1 4.5 1.5 : d.0 d.0-4.3 A6 4.3—-1.6 : 3.8-4.3 3.09-1.5 4.0-5.0 1819
PCE inflation a3 25 22 2.0 : 2.0 3.2-34 2327 2.0-2.3 20-22 : 210 3.1-3.8 2.1-3.5 2.0-29 2027
June projection 32 25 21 ' 2p || 3035 2328 2024 'oap 2.0-4.1 2135  2.0-3.0
i '
Core PCE inflation® AT 26 23 2o 3.6-3.9 2028 2.0-2.4 20-23 0 3.5—-41.2 2,338 2.0-3.0 2.0-29
June projection 349 26 3232 : 3.7-4.2 2531 2.0-2.4 : 3.6—-0.5 2.2-3.8 2.0-3.0
i L
Memo: Projected : '
appropriate policy path i 0
i [}
Federal funds rate i} o i 29 : 250 h.d-0.6 4654 3.4-4.9 25-4.1 : 2.5-3.3 h.d-56 4.4-6.1 2.6-5.6 2.4-49
June projection LG i 1 25 Gd-5.6 4.4-5.1 2.9-4.1 1+ 228 5.1-6.1 3.6-5.0 2.4-5.6

HAFRIE: FOMC
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AAN: £RLTLEADXLER

Table 1. Aggregate capital ratios, actual, projected 2023:Q1-2025:Q1, and regulatory minimums

Percent
Stressed minimum capital ratios, Minimum regulato
Regulatory ratio Actual 2022:04 P gulatory
severely adverse capital ratios
Common equity tier 1 capital ratio 124 10.1 4.5
Tier 1 capital ratio 14.1 118 6.0
Total capital ratio 16.1 14.1 8.0
Tier 1 leverage ratio 1.5 6.2 4.0
Supplementary leverage ratio 6.3 5.2 3.0
Note: The capital ratios are calculated using the capital action assumptions provided within the supervisory stress testing rules. See
12 C.ER. §238.132(d); 12 C.ER. §252.44(c). These projections represent hypothetical estimates that involve an economic outcome that is
more adverse than expected. The minimum capital ratios are for the period 2023:01 to 2025:Q1. Supplementary leverage ratio projections
only include estimates for banks subject to Category |, Il, or lll standards.

HARR: EBA

PR A8 KA R0 R, 12 F £ 509 R ¥ R—He i i T, 2R ML RA T BB EEHBAFEM, &RRPATLE
A MR B T EREHETUAGEE, B2 LA TURBATRRASE, EREF, EBBILAETER,
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2025;% 6.5 5.0 5.6 5.8 3.0 5.4 0.7 2.7 9.8
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