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Jerome H. Powell
Chair of the Board of Governors of the Federal Reserve System
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1 Chair Jerome H. Powell, Monetary Policy and the Fed’s Framework Review, Federal
Reserve, August 22, 2025, Link
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Figure 1: Unemployment Rate

Monthly Percent
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Source: Bureau of Labor Statistics, Unemployment Rate, retrieved from FRED, Federal Reserve Bank of St. Louis.
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Figure 2: Nonfarm Payroll Gains

Monthly Thousands, 3-month average . .
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Note: Seasorally adjusted. The red dots reflect the May (140.67) and June (149.67) readings as of the employment report released July 3.
Velues reported are a three-month mcving average.

Source: Bureau of Labor Statistics, All Emplcyees, Total Nonfarm, retrieved from FRED, Federel Reserve Bank of St. Louis. .
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Figure 3: Real GDP

Percent, annual rate 7

ke ccccacnaa U g

| | |
2024 2024 2025
H1 H2 H1

| 1 1 | | |
2018 2019 2020 2021 2022 2023

Note: Percent change from preceding period. The vertical line separates yearly GOP data from half-yearly GDP data. Annual GDP values
represent Q4:04 comparisons, and half-year GDP values represent Q4:Q2 and Q2:Q4 comparisons. Seasonally adjusted.

Source: Bureau of Economic Analysis, Real Gross Domestic Product, retrieved from FRED. Federal Reserve Bank of St. Louis.
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Figure 4: Price Indexes for Components of Core PCE Inflation
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Note: Caore goods inflation is the change in the personal consumption expenditures (PCC) price index excluding energy and fcod. Core services
inflation is the change in the PCE price index excluding energy services. The data for July 2025 are estimates based on consumer price index and
prcducer price index data.
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www.federalreserve.gov/monetarypolicy/review-of-monetary-policy-strategy-tools-and-
.communications-2025.htm
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Figure 5: Forecasts Made in December 2021

2021 Q4/Q4 2022Q4/Q4 End-2022

core inflation core inflation  policy rate
SEP median 4.4% 2.7% 9%
Blue Chip consensus 4.4% 2.6% H%*
Primary Dealer median 4.4% 2.5% 15%

Note: SEP is Summary of Economic Projections
% Blue Chip reports projections of the 3-month T-bill rate in the fourth quarter.

Source: Federal Reserve Board; Blue Chip; Federal Reserve Bank of New York.
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Figure 6: Longer-Run Federal Funds Rate: Summary of
Economic Projections and Survey of Primary Dealers

Summary of Economic Projections Survey of Primary Dealers
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Note: The green shading is the central tendency from the Summary of Economic Projections. The blue shading represents the 25th to 75th
percentile of resoonses from the Survey of Primary Dealers

Souros: Federal Reserve Board; Federal Reserve Bankof New York.
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