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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% 5%*
Primary Dealer median 4.4% 2.5% .75%

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.

Figure 6: Longer-Run Federal Funds Rate: Summary of
Economic Projections and Survey of Primary Dealers
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